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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 peried
ended September 30, 2021.

COMPANY PERFORMANCE REVIEW

During the nine months period ended September 30, 2021, the company net insurance premium of Rs. 85.713 million
as compared to the corresponding period of Rs. 222,586 million. Decrease in net insurance premium is because of
decrease in UAIS premium from 263.157 million to Rs. 1. The investment income generated was Rs. 304.296 million
during the nine months period under review as compared to the Rs. 293.334 million in corresponding period in last
year. The increase in investment income was due to capital gain of Rs. 79.656 million on sale of Pakistan Investment
Bonds. Profit before tax stood at Rs. 315.755 million as on September 30, 2021 as compared to Rs. 343.880 million of the
corresponding period last year. The Company posted a profit after tax of Rs. 223.218 million for the nine months
period ended September 30, 2021 as compared with profit of Rs. 244.042 million in corresponding period. Retained
earnings increased from Rs. 1,125.578 million as at the year ended December 31, 2020 to Rs. 1,348.796 million for the
nine months period ended September 30, 2021.

The total assets of the company reached at Rs. 5,170.290 million. Total equity of the Company stands over Rs.
2,348.676 million,

INDUSTRY OVERVIEW

Pakistan's economy has started to rebound in 2021 despite the third and fourth wave of Covid pandemic. Due to
development in economy, consumer and business confidence have risen and inflation expectations have fallen
resulting in real GDP growth of 3.94 percent in FY 2021, It is expected that economy will keep ils trajectory of higher
growth without any macroeconomic imbalances. Pakistan’s economic recovery continues, driven by industry
particularly large-scale manufacturing and construction and services. Several high-frequency indicators show strong
year-on-year growth which is stabilizing Pakistan Stock Exchange, recently SBP has increased the policy rate by 25
basis point to ensure the appropriate policy mix to protect the longevity of growth, keep inflation expectations
anchored, and slow the growth in the current account deficit.

Despite challenging global conditions, the outlook for external sector broadly remains stable. The current account
dleficit is slightly increased but the recent increase in inflows and policy rate increase will help the rupee position in
global forex market.

FUTURE OUTLOOK

Our strategy for future is designed to deliver sustainable, profitable growth in a changing and competitive business
envirorument in order to maintain a growing position in the industry. We continue to invest in our people and making
Sindh Insurance Limited a great place to build their career. The Company achieved to spread its network in the Sindh
by appointing coordinators in each district of Sindh. Qur business module is to focus to increase captive business of
government to make the company’s footing stronger. Your Company, due to a strong balance sheet, liquidity 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 future.
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SINDH INSURANCE LIMITED
CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
AS AT 30 SEPTEMBER 2021

30 September 31 December
2021 2020
Note Rupees Rupees
Assets
Properly and equipment 7 30,797,312 29,334,824
Intangible assels 8 895,954 1,656,316
Investments
Equity securities . -
Debt securities g 3,451,002,729 3,366,363,486
Term deposits 10 200,000,000 200,000,000
Loans and other receivable 11 94,184,811 83,544 606
Insurance / reinsurance receivable 12 877,091,414 596,296,725
Re-insurance recoveries against cutstanding claims 19,599,371 18,671,953
Deferred commission expense 526,029 31,99
Deferred taxation 13 940,940 -
Prepaymenls 14 360,221,661 263,081,811
Cash and bank 15 65,013,964 110,727,509
5,100,284,225 4,669,609,321
Total assets of Window Takaful Operalions - Operator's Fund 70,006,448 68,012,124
Total Assels 5,170,290,673 4,737,621,445
Equity and Liabilities
Capital and reserves attributable to Company's equity holders
Ordinary share capital (100,000,000 shares of Rupees 10 each) 16 1,000,000,000 1,000,000,000
Available for sale investment fair value reserve {(120,131) 76,732,497
Unappropriale profit 1,348,796,479 1,125,577,693
Total Equity 2,348,676,348 2,202,310,180
Liabilities
Underwriting Provisions
Cufstanding claims including IBNR 1,842,473,535 1,968,966,259
Unearned premium reserves 406,144,472 329,005,265
Premium deficiency reserves 22,742,284 18,318,949
Unearned reinsurance commission 9,254,261 7,724,103
Premium received in advance 1,467,331 2,096,180
Insurance / reinsurance payables 17 493,254,971 137,988,778
Other creditors and accruals 18 19,531,087 19,539,065
Lease liabilities 8,833,311 8,258,540
Deferred taxation 13 - 30,280,345
Taxation - provision less payment 9,965,003 6,848,136
Tofal liabilities 2,813,666,255 2,529,025,610
Total liabilifies of Window Takaful Operalions - Operator's Fund 7,948,070 6,285,645
Total Equity and Liabiiities 5,170,290,673 4,737,621,445
Contingencies and commitments 19

The annexed notes irom 1 to 32 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 PERIOD ENDED 30 SEPTEMBER 2021
Three months period ended 30

Net insurance pramium

Net insurance claims
Premium deficiency
Net commission and other acquisition cost

Insurance claims and acquisition expenses
Management expenses

Underwrifing resulis

Investmant income

Other income

Other expenses

Results of aperafing activifies

Profit from Window Takaful Operations
Profit before tax

Income ax expense
Profit after tax

Other comprehensive income:

ltems that will be reclassified subsequently to

profit and loss account

- Fair value adjustment on remeasurement of

available for sale invesimants - net of deferred tax

- Fair value reserve reclassified to profit and loss
account on disposal of available for sale

investments - net of deferred tax

- Other comprehensive income from Window

Takaful Operations

ltems that will not be reclassified subsequently

to profit and loss account

Total comprehensive income for the period

Earnings per share - basic & diluted

Note

20
21

22

23

24
25
26

27

28

Nine months period ended 30

The annexed notes from 1 to 32 form an integral part of this condensed interim financial information.

T w %MM

Chairma

Director

I
%

September September
2021 2020 2021 2020
Rupees Rupees Rupees Rupees
26,690,402 27,842,815 85,713,348 222 586,234
44,872,212 (6,833,663) 41,662,458 (153,305,530)
{13,584,194) 3,608,542 (4,423,336) 18,841,992
(34,594,850) 3,216,915 (43,475,313) 10,970,927
{3,306,832) 281,794 (6,236,191) (123,492,610)
(21,150,952) {17,073,280) (65,693,458) (57,157,568}
2,232,619 10,851,319 13,783,700 41,936,056
79,988,132 94,720,683 304,296,045 293,334,701
2,908,320 2,188,856 6,844,939 11,171,752
{3,250,094) {3,335,203) (9,850,864) (6,559,609)
81,878,976 104,424 658 315,273,819 339,882,900
{924,138) 1,225,481 481,060 3,097,664
80,954,838 105,650,139 315,754,879 343,880,564
{25,391,813) (30,795,233) (92,536,093} (99,837,919)
55,563,025 74,854,906 223,218,786 244,042,645
- {37,615,303) (76,732,497) 68,908,412
195,622 (260,889} (120,131) (459,175)
195,822 (37,876,192) (76,852,628) 68,539,237
55,758,847 36,978,714 || 146,366,159 312,581,882
0.56 0.75 2.23 244

/ Chiﬁf Executive Officer




SINDH INSURANCE LIMITED

CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY
FOR THE NINE MONTHS PERIOD ENDED 30 SEPTEMBER 2021

Balance as at 31 December 2019 (audited)
Total comprehensive income for the pericd
Profit after tax

Other comprehensive income

Total comprehensive income for the period

Balance as at 31 December 2020 (audited)
Total comprehensive income for the period
Profit after tax

Other comprehensive income

Total comprehensive income for the period

Balance as at 30 September 2021

Attributable to equity holders of the Company

Revenue
Capital reserve
reserve
Share capital  Available for sale _ Total
investment Unappropriated
revaluation profit
reserve
Rupees Rupees Rupees Rupees
1,000,000,000 13,562,528 805,182,303  1,818,744,831
- - 320,395,390 320,395,380
- 83,169,969 - 63,169,969
- 63,169,969 320,395,330 383,565,359
1,000,000,000 76,732,497 1,125,577,693  2,202,310,190
- 223,218,786 223,218,786
(76,852,628) . (76,852,628)
(76,852,628) 223,218,786 146,366,159
1,000,000,000 (120,131)  1,348,796,479  2,348,676,348

The annexed notes from 1 to 32 form an integral part of this condensed interim financial information.

oo Nlpen Zomador

airman Director
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SINDH INSURANCE LIMITED
CONDENSED INTERIM CASH FLOW STATEMENT
FOR THE NINE MONTHS PERICD ENDED 30 SEPTEMBER 2021

OPERATING ACTIVITIES

a) Underwriing aclivities

Insurance premiums received

Reinsurange premiums paid

Claims paid

Reinsurance and other recoveries received
Commissions paid

Commissions received

Other underwriling payments

Net cash (used in) / flow from underwriting activities

b) Other operating aclivities

Income tax paid

Management and administrative expenses pald
Compensated absences paid

Other aperating payments

Net cash used In other operating activities

Net cash used in operating activities

INVESTMENT ACTIVITIES

Profit / return received on investment

Othier income received

Payments for invesiments

Proceeds from disposal of investments

Proceeds from disposal of fixed assets

Fixed capital expenditure

Net cash flow from/{used in) investing activities

FINANCING ACTIVITIES - Principal repayment of lease liabilities
Net cash flows from financing activities

Net cash used in all activities
Cash and cash equivalents at the beginning the period
Cash and cash equivalents at end of the period

Reconciliation to profit and loss account

Operating cash flows

Depreciation on fixed assets

Amartizalion of intangibles

Income tax paid

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

Investment income

Profit from Window Takaful Operations

Other income

Profit before taxation

The annexed getés from 1 to 32fo

Director

30 September 2021 30 September 2020

Rupees Rupees
165,681,233 262,678,869
(85,000,293) {180,269,534)
(96,720,019) {90,514,063)

10,962,331 16,013,069
(1,417,716) {417,186)
15,082,646 12,742,822
(9,650,864) (6,559,609)
{1,062,682) 13,684,368
(88,884,344) (85,100,045)
(56,256,740) (34,085,157)
. (147,187
(11,043,397) (1,685,615)

(156,184,481) {121,018,005)

(157,247,163) (107,333,637)
298,290,488 238,195,300

6,844,939 11,171,752
(7,040,574,190) (682,623,500)
6,852,868,704 391,988,100

1,768,594 6,860
(8,239,887) (927,710
110,958,848 {42,191,198)
574,711 (817,932)
574,771 {817,932)
(45,713,544} (150,342,767}
310,727,509 462,870,278
265,013,964 312,527,511
(157,247,163) {107,333,637)
{5,534,056) (4,515,739)
{700,600} (870,137)
88,884,344 85,100,045
391,269,706 274,945,478

(312,538,396) {200,123,144)

304,296,045 293,334,701
481,060 3,997 664
6,844,939 11,171,752
315,754,879 343,880,564

an integral part of this congdensead interim financial informafion.

ie Executwe‘OH‘cer
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SINDH INSURANCE LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATION
FOR THE NINE MONTHS PERICD ENDED 30 SEPTEMBER 2021

1

21

2.2

2.3

24

LEGAL STATUS AND NATURE OF BUSINESS

Sindh Insurance Limited (the Company} was incorporated under the Companies Ordinance, 1984, (now Cormpanies Act, 2017) as a Public
Limited Company on 20 December 2013 and obtained the cerlificate of commencement of business on 22 Seplember 2014. All shares of the
Company are held beneficially 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, fransporiation, accidental and health etc. The registersd office and
principal place of business of the Company is situaled at 1sl Floor, Imperiai Court, Dr. Ziauddin Ahmed Road, Karachi.

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

BASIS OF PREPARATION AND STATEMENT OF COMPLIANCE

This condensed inferim financial information of the Company for the nine months period ended 30 September 2021 has besn prepared in
accordance with the requirements of the International Accouniing Standard 34 - ‘Interim Financial Reporiing' as applicable in Pakistan,
provisions of and directives issued under the Companies Act, 2017, the Insurance Ordinance, 2000, the Insurance Rules, 2017, the Insurance
Accounting Regulations, 2017 and Takaiul Rules, 2092. In case requirements differ, the provisions of or directives issued under the Companies
Acl, 2017, Insurance Ordinance, 2000, the Insurance Rules, 2017, the Insurance Accounling Regulations, 2017 and Takaful Rules, 2012 shall
prevail.

Total assets, tolal liabilities, statemant of comprehensive income of Window Takaful Operations {WTO) of the Company raferred io as Oparator's
Fund have been presented in this condensed interim financial informafion in accordance with the requirements of Circular No. 25 of 2015 dated
09 July 2015. Separate set of condensed interim financial information of the Window Takaful Operations of the Company has been annexed to
this condensed inferim financial information as per the requirements of the Takaful Rules, 2012.

This condensed Interim financial information does not include all the information and disclosures required in the full financial statements.
Agcordingly, this condensed Interim financial information should be read in conjunction with the Company's annual financial statements for the
year ended 31 December 2020,

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.

BASIS OF MEASUREMENT

This condensed interim financial informalion has been prepared under the historical cost basis except for cerain invesiments that have besn
reasured al fair value. Accrual basis of accounting has been used except for cash flow information.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The accounting policies and ihe methods of computation adapted in the preparation of this condensed interim financial information are the same
and are consistent with those followed in the preparation of the annual audiled financial slalements of the Company for the year ended 31
December 2020.

CRITICAL ACCOUNTING ESTIMATES AND JUDGMENTS

The preparalion of this condensed interim financial information in conformity with approved accounling standards requires the management to
make judgments, estimates and assumplions that affect the application of accounting policies and reported amounts of assels and [abilifies,
income and expense. Aclual results may differ from these estimales. In preparing Ihis condensed interim financial informalion, the significant
judgmenis made by management in applying the Company's accounting policies and the key sources of estimation uncertainly were the same
as those that applisd to the financial statements of the Company as al and for the year ended 31 December 2020,

INSURANCE AND FINANCIAL RISK MANAGEMENT

The insurance and financizl risk management objeciives and policies are consistani with ihose disclosed in annual financial statements of the
Company for the year ended 31 December 2020,
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9.1

10

1

12

INVESTMENTS IN DEBT SECURITIES

Held To Maturity
Government securities:

Pakistan [nvestment Bonds
Treasury Bills

Others:
Sukuk
Available for sale
Government securities:
Treasury Bills
Others:

Meezan Bank Limited Sukuk TFC
Bank Al Habib Limited TFC
Soneri Bank Limited TFC

United Bank Limited TFC

Held To Maturity
Government securities:
Pakistan Investment Bonds
Treasury Bills
Cthers:
Sukuk
Available for sale
Government securities:
Pakistan Investment Bonds
Others:

Meezan Bank Limited Sukuk TFC
Bank Al Habib Limited TFC
Soneri Bank Limited TFC

United Bank Limited TFC

30 September 2021
Amortized cost Impalr'm.enti Carrying value
provision
Note Rupees Rupees Rupees

9.1

113,248,539 - 113,248,539

12,500,000 - 12,500,000

2,750,254,190 - 2,750,254,190

143,000,000 - 143,000,000

132,000,000 - 132,000,000

160,000,000 - 150,000,000

160,000,000 - 150,000,000

3,451,002,729 3,451,002,729

31 December 2020
Amortized cost Impalr_m .entf Carrying value
provision
Note Rupees Rupees Rupees

9.1

111,647,390 - 111,647,390

860,408,225 - 860,408,225

18,750,000 18,730,000

1,800,557,871 - 1,800,557,871

143,000,000 - 143,000,000

132,000,000 - 132,600,000

150,000,000 - 150,000,000

150,000,300 150,000,000

3,366,363,486 3,366,363,486

Of these securities, Pakistan Investment Bonds having carrying value of Rupees 113,248,538 (2020: 111,647,391} are pledged with State
Bank of Pakistan under provisions of the Insurance Ordinance, 2000 (XXXIX of 2000).

INVESTMENT IN TERM DEPOSITS

Deposits maturing within 12 months - local currency

These represents term deposits with Sindh Bank Limited and carry markup of 7.35% (2020: 7.2% to 14.25%).

LOANS AND OTHER RECEIVABLES - CONSIDERED GOOD

Accrued investment income
Loans to employees
Cther receivable

INSURANCE { REINSURANCE RECEIVABLES - Unsecured and considered good

Due from insurance contract holders

Less: provision for impairment of receivables from Insurance contract holders

Due from other Insurers / reinsurers

Less: pravision for impairment of due from cther Insurers / reinsurers

12.1 Due from insurance contract holders includes Rupees 2,381,482 due from related parties.

30 September 31 December
2021 2020
Rupees Rupees
200,000,000 200,000,000
200,000,000 200,000,000
77,220,538 77,291,832
1,004,992 68,612
15,959,281 6,183,162
94,184,811 83,544,608
815,885,355 523,803,316
61,206,060 72,393,409
877,091 414 596,236,725

7




13

14

15

16
16.1

16.2

17

DEFERRED TAXATION

Deffered debits arising in respect of
Pravision for compensated [eave absences
Pravision for gratuity
Provision for doubtful receivables
Lease Liabilities

Deffered credits arising in respect of
Accelerated depreciation
Unrealised gain on available for sale investments

PREPAYMENTS

Prepaid refnsurance premium ceded
Prepald rent

Prepaid insurance expense

Prepaid miscellaneous expense

CASH AND BANK DEPOSITS

Cash and other equivalents

Cash in hand
Policy stamps

Cash at bank

Current accounts
Saving accounts

The rate of return on these accounts ranges from 5.65% (2020: 8.00% to 11.30%).

SHARE CAPITAL
Authorized share capital
2021 2020

150,000,000 150,000,000 Ordinary shares of Rupees 10 sach

Issued, subscribed and paid up share capital

2021 2020

100,000,600 100,000,000 Ordinary shares of Rupees 10 each fully paid in cash

30 September 31 December
2021 2020
Rupess Rupees
{1,005,186) {902,995)
(104,881) (1,789,845)
(2,561,660) {2,394,977)
2,730,787 3,611,895
- 31,756,167
{940,940) 30,280,345
358,943,670 259,020,819
1,088,535 3,723,202
199,456 337,890
360,231,661 263,081,911
32,941 5,180
1,627,529 1,103,926
63,353,494 109,618,403
65,013,964 110,727,509

1,500,000,000

1,500,600,000

1,000,000,000

1,000,000,000

As at 30 September 2021, all the shares are beneficially held by Government of Sindh directly and through nominee directors.

INSURANCE / REINSURANCE PAYABLES

Due to insurance contract holders
Due fo other insurers / reinsurers

Due to other insurers / reinsurers
Considered good

- Foreign

- Local

493,254,971

137,988,778

493,254,971 137,988,778
398,640,823 25,860,580

94,614,148 112,128,198
493,254,971 137,988,778




18 OTHER CREDITORS AND ACCRUALS

Agent commission payable

Federal excise duly / sales tax

Federal insurance fee

Accrued expenses

Other tax payables

Provision for compensated leave absences
Auditors' remuneration

Rent payable

Gratuity payable

Provisfon for compensated leave absences

Opening balance

Provision for the period

Payments made during the period
Closing balance

19 CONTINGENCIES AND COMMITMENTS

There were no contingencies or commitments as at the reporting date.

20  NET INSURANCE PREMIUM

Written gross premium

Add: Unearned premium reserve apening
Less: Unearned premium reserve closing
Premium eamned

Less :Reinsurance premium ceded
Less:Prepaid reinsurance premium opening
Add:Prepald reinsurance premium closing
Relnsurance expense

21 NET INSURANCE CLAIMS EXPENSE

Claim paid

Add: Outstanding claims including IBNR closing
Less: Outstanding claims including IBNR opening
Ciaim expense

Reinsurance and other recoveries received

Add: Reinsurance and other recoveries in respect of
outstanding claims (opening)

Less: Reinsurance and other recoveries in respect of
outstanding claims (closing)

Reinsurance and other recoveries revenue

Note

Three months perlod ended 30

30 September 31 December
2021 2020
Rupees Rupees
156,458 143,755
4,785,329 -
372167 346,868
7,815,669 8,208,822
591,909 499,625
3,466,159 3,113,778
753,238 1,054,328
1,228,500 -
361,659 6,171,879
19,531,087 19,539,055
3,113,778 2,202,001
352,381 1,089,924
. (178,147)
3,466,159 3,113,778

Nine months period ended 30

September September
2021 2020 2021 2020

Rupees Rupees Rupees Rupees
459,828,786 400,827,282 514,383,541 443,879,619
101,226,055 171,040,523 329,005,265 508,573,604
{406,144,472)  (425,555,756) {406,144,472) (425,555,756)
154,910,369 146,312,049 437,244,334 528,897,467
(416,584,945} |  (390,884,429) (451,453,836) {414,314,727)
{70,578,692) (114,591,665) (259,020,820} (276,803,366)
358,043,670 386,806,880 358,943,670 386,806,860
(128,219,967)  {118,669,234) (351,530,986) (304,311,233)
26,690,402 27,642,815 85,713,348 222,586,234
35,034,085 19,287,607 96,720,019 90,514,063
1,842,473,535  2,083,852,551  1,842,473,535  2,083,852,551
(1,921,354,003)  (2,098,651,264)  (1,968,966,258)  (2,018,435,226)
(43,846,383) 4,488,894 {29,772,704) 155,931,389
(3,094,059) (661,961) {10,962,331) {16,013,069)
21,667,604 23,091,457 18,671,951 33,671,936
{19,599,374) (20,284,727) (19,599,374) (20,284,727)
(1,025,829) 2,144,769 {11,889,754) (2,625,859)
(44,872,212) 6,633,663 {41,662,458) 153,305,530

211 This includes Provision for incured but not reported (IBNR) amounting to Rs 1,753 million (2020: 2,002 million).




22 NET COMMISSION EXPENSE | ACQUISITION COST

23

Commission paid or payable

Add: Deferred commiission expense apening
Less: Deferred commission expense closing

Net commission

Less: Commission received or recoverable
Add: Uneamed reinsurance commission op
Less: Unearned reinsurance commission cl
Commission from reinsurers

MANAGEMENT EXPENSES

Salaries, allowance and other benefils
Traveliing expense

Adverlisement and sales promotion
Printing and stationery

Depreciation

Ameortization

Rent, rales and taxes

Interest expense

Legal and professlonal charges
Electricity, gas and water
Entertainment

Vehicle running expense

Office repair, maintenance and Insurance
Office expense

Bank charges

Postage, telegrams and telephones
Annual supervision fee SECP

Bad and deubiful debts

Service charges {Health Econnex)
Graluily expense

Miscellanegus

Three months period ended 30

Nine months period ended 30

September September
2021 2020 2021 2020
Rupees Rupees Rupees Rupees

39,147,044 354,917 57,521,839 410,842
327,581 42,726 31,991 40,969
{526,029) {48,276) {526,029) {48,276)
38,948,596 349,367 57,027,801 403,535
(7,994,700) {3,566,282) {15,082,646) (12,742,822)
9,254,261 6,544,444 9,254,261 7,912,804
(5,613,307) {6,544,444) {7,724,103) {6,544,444)
(4,353,746} (3,566,282) (13,552,488) {11,374,462)
34,594,850 (3,216,915) 43,475,313 {10,970,927)
12,236,425 9,819,935 35,205,405 30,494,292
376,225 482,817 1,285,189 1,336,128
245319 - 764,910 453,794
250,148 205,687 884,968 1,219,705
1,546,865 1,623,279 5,534,056 4,615,739
208,378 284,430 700,600 870,137
1,357,566 645,013 1,449,866 1,832,184
- 71,216 574,771 256,442
341,784 31,558 947,680 1,193,135
519,399 461,216 1,174,446 892,086
383,156 325,890 1,015,684 784,739
61,634 30,084 76,254 37,464
1,874,878 961,165 5,822,012 4,472,868
67,825 37,120 183,585 298,524
32,324 25,721 64,524 89,578
347,990 440,689 890,893 924,866
145,542 387,697 777,582 631,569

. 469,105 . 489,105
597,801 177,148 5,269,278 3,143,363
361,659 260,121 1,302,701 2,357,314
396,079 313,339 1,769,054 884,536
21,351,494 17,073,290 65,683,458 57,157,567

10




24 INVESTMENT INCOME
Income from equity securities
Available for sale

- Dividend income
- Capital gain

Income from debt securities
Available for sale

- Return on debt securities
- Amertisation of premium on PlBs

Held to maturity

- Return on debt securities
- Discount on purchase of PIBs

Income from term deposits
- Return on deposit
Total investment income

Less: Impairment in value of available for sale securities
- Equily securilies

25 OTHER INCOME

Profit on bank deposit
Income on generator sharing
Liabilities no more payable
Other

26 QTHER EXPENSES

Auditors' remuneration 26.1
Legal and professional charges
Others

26.1 Auditors' remuneration

Audit fee

Half yearly review fee

Spectat certifications and sundry advisory services
Out-of-pocket expenses

27 TAXATION

For Current year
Cuirent
Deferred

For Prior year(s)
Current
Deferred

Three months period ended 30

Nine months period ended 30

September September
2021 2020 2021 2020
Rupees Rupees Rupees Rupees
- 79,656,520 -
- 78,656,520 -

142,744,727 53,084,579 186,478,667 170,542,511
- 11,040,611 4,836,632 31,547,626
142,744,727 64,125,190 191,315,299 202,090,137
{66,991,061) 23,758,871 20,900,186 64,809,266
529,261 463,554 1,601,148 1,411,625
(66,461,800) 24,222 425 22,501,334 66,220,891
3,705,205 6,373,068 10,822,892 25,023,673
79,988,132 84,720,683 304,296,045 293,334,701
79,988,132 94,720,683 304,296,045 293,334,701
1,935,458 2,034,306 5,292,880 9,015,521
109,215 109,215 327,645 327,645
863,646 45,338 1,224,414 1,828,586
2,908,319 2,188,859 6,844,939 11,171,752
(99,906) 1,011,203 375,864 1,234,609
3,350,000 2,325,000 9,275,000 5,325,000
3,250,094 3,336,203 9,650,864 5,659,609
{99,506) 1,011,203 375,864 1,234,609
{99,906) 1,011,203 375,864 1,234,609
23,575,552 31,148,441 92,472,441 101,251,598
2,287,490 {363,208) 534,381 {1,413,680)
25,863,042 30,795,233 93,007,322 99,837,919

"
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29

Three months period ended 30

EARNINGS {(AFTER TAX)} PER SHARE - BASIC AND BILUTED

Thereis no dilutive effect on the basic earnings per share which is based on:

Net profit after tax for the period - Rupees

Nine months peried ended 30

Weighted average number of ordinary shares-Number

Basic earnings per share - Rupees

September September
2021 2020 2021 2020
Rupees Rupees Rupees Rupees
55,563,025 74,854,906 223,218,786 244,042,645
100,000,000 100,000,000 100,000,000 100,000,000
0.56 0.75 2.23 2.44

TRANSACTIONS WITH RELATED PARTIES

Related parlies comprise of associated companies, entiies under common conirol, entifies with common Directors, major shareholders
and key management personnel of the Company. Transaclions with related parties are carried out at arm's length prices defermined under
"Comparable conlrolled price method". Transactions and balances wilh related parties have been disclosed in relevant notes to the
financlal statements, Other transactions and balances not elsewhere disclosed are summarized as follows:

Three months pericd ended 30

Nine months period ended 30

September
2021 2020
Rupees Rupees

Companies having common directorship
Sindh Bank Limited (SBL)

Income on saving accounts 1,920,325 1,960,724

income on term deposils 3,705,205 6,373,068

Premium written 25,770,531 23,198,145

Claim pald 15,909,494 6,165,256
Sindh Modarba Management Limited (SMML)

Premium written 4,303 -

Claim paid 385,045 250,000

Income on sharing of generator 109,215 109,215
Sindh Bank Limited (Formerly Sindh Leasing Company Limited)

Premium written . 181,085

Claim paid 193,774 140,093
Sindh Microfinance Bank Limited

Premium written 153,766 112,417

Claim paid 248,101 459,351
Directors

Premium written 150,620 56,089

Claim paid 31,019 -

Meeting Fee 3,350,000 2,325,000
Emplyees' fund

Confribution fo provident fund 390,910 302,903
Government of Sindh

Premium writlen - -

Claim paid 14,066,000 11,600,000

September
2021 2020

Rupees Rupees
5,252,459 8,916,645
10,822,892 19,968,218
28,003,062 24,515,124
32,718,915 22,028,623
44,980 16,350
1,062,545 250,000
327,645 327,645
551,395 498,139
736,162 354,318
569,591 2,158,429
792,747 518,703
307,288 232,698
141,499 26,545
9,275,000 5,325,000
1,142,588 946,683
47,005,500 44,862,500

12




Balance as on Balance as an
September 2021  December 2020

Rupees Rupees
Balances
Companies having common directorship
Sindh Bank Limited {SBL)
Bank accounts 62,663,963 186,983,914
Term deposits 200,000,000 200,000,000
Due from insurance contract holder 2,354,362 32,691,526
Claim payable 17,754,466 13,965,960
Sindh Modaraba
Due from insurance contract holder (21,064) (66,494)
Claim payable . 35,000
Amount receivable for sharing of generator 327,745 220,930
Sindh Bank Limited (Formerly Sindh Leasing Company Limited)
Due from insurance contract holder 18,308 6,264
Claim payable . 57,850
Sindh Micro Finance Bank Limited
Due from insurance contract holder 29,876 2,817,613
Claim (receivable) / payable 276,686 112,045
Directors
Due from insurance contract holder . 128,486
Receivable From Sindh Insurance Limited - Window Takaful Operations 2,533,841 1,378,385

13
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31 DATE OF AUTHORIZATION FOR ISSUE

22 OCT 2021

This condensed interim financial information was approved and authorized for issue on by the Board of Directors
of the Company.

32 GENERAL

32.1 Figures in this condensed interim financial information have been rounded to the nearest Rupees, unless otherwise stated.

Lot
¢ ‘ \
R - r +
/Chaimn’/ Director Director / hief Executive Officer
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SINDH INSURANCE
LIMITED

WINDOW TAKAFUL
OPERATIONS

CONDENSED INTERIM FINANCIAL
INFORMATION FOR THE NINE MONTHS
PERIOD ENDED SEPTEMBER 30, 2021




SINDH INSURANCE LIMITED - WINDOW TAKAFUL OPERATIONS
CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION

AS AT SEPTEMBER 30, 2021
Operator's Fund Participant's Takaful Fund
30 September 2021 31 December 2020 30 September 2021 31 December 2020
(Unaudited) (Awdited) (Unaudited}) (Audited)
—Rupees Rupees
Note
ASSETS
Property and equipment G 28,110 32,328 - -
Intanglble assets 7 - 152,501 - -
Investments
Equity securitles 8 13,657,128 13,201,876 1,911,032 1,829,286
Term Deposits 9 25,810,000 25,000,000 35,518,000 35,000,000
39,467,128 38,201,876 37,829,032 36,829,286
Qard-e-Hasna to Partlclpants' Takaful Fund 10 18,500,000 18,000,000 - -
Loan and other recelvables 11 743,796 937,850 1,551,253 1,218,635
Takaful / retakaful receivables 12 - - 5,914,344 1,720,785
Recelvable from PTF 13 5,765,515 2,814,110 - -
Deferred wakala fee expense 24 - - 3,144,509 2,601,745
Deferred commisslon expense 25 330,046 1,312 - -
Prepayments 14 194,562 B,527 1,569,734 286,180
Taxation - payment less provision - - 698,806 501,862
Deferred taxation 29,027 - - -
Cash and bank 15. 4,977,287 7,863,620 7,094,451 1,924,087
TOTAL ASSETS 70,035,475 68,012,124 57,804,129 45,082,580

The annexed nates from & to 35 form an [ntegral part of these condensed Interim financial Information.

. Cmidox

r_eiialrman

t

Dir/‘

/:h: f Executive Officer




SINDH INSURANCE LIMITED - WINDOW TAKAFUL OPERATIONS
CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION

AS AT SEPTEMBER 30, 2021
Qperator's Fung Participant’s Takaful Fund
30 September 2021 31 December 2020 30 September 2021 31 December 2020
Note Rupees _ Rupees
EQUITY AND LIABILITIES
OPERATOR'S FUND
Statutory fund 16 50,000,000 50,000,000 -
Revaluation reserve on avallable for sale investment (30,644} 89,489 -
Accurmulated profit 12,118,050 11,636,990 -
62,087,406 61,726,479 -
WAQF / PARTICIPANTS' TAKAFUL FUND
Ceded money - 500,000 500,000
Revaluation reserve on available for sale Investment
investmant revaluation reserve - 4,358 79,643
Accumulated surplus - 11,298,583 5,335,169
. 11,804,341 5,914,812
LIABILITIES
Qard-e-hasna frem Operator’s Fund 10 - 18,500,000 18,000,000
Underwriting provisions
Qutstanding claims including IBNR 23 - - 3,109,156 5,729,876
Unearned contribution reserve 21 - - 7,136,465 7,818,904
Unearned re-takaful rebate 22 - - 361,037 60,719
Provision for unearned wakala fee 24 3,146,509 2,601,745 - -
Deferred taxation - 974 - -
Contributlon received in advance - - 1,764,085 108,232
Takaful / re-takaful payables 17 - - 6,220,444 2,645,355
Payable to OPF 13 - - 5,765,519 2,814,110
Qther creditors and accruals 18 1,568,060 750,571 3,143,081 1,990,572
Taxakion - provision less payment 19 3,233,500 2,932,355 - -
7,948,069 6,285,645 27,499,787 21,167,768
TOTAL LIABILITIES 7,948,069 6,285,645 45,999,787 39,167,768
TOTAL FUND AND LIABILITIES 70,035,475 68,012,124 57,804,128 45,082,580
CONTINGENCIES AND COMMITMENTS 20

The annexed nates from 1 to 35 form an integral part of these condensed Interim financial Information.

Chatr| Director Director / ChicY Executive Officer




SINDH INSURANCE LIMITED - WINDOW TAKAFUL OPERATIONS
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME
FOR THE NINE MONTHS PERIOD ENDED 30 SEPTEMBER 2021 (UNAUDITED)

Nine months period ended 30 September  Three months period ended 30 September

2021 2020 2021 2020
Note Rupces Rupeces

Participants' Takafu! Fund
Contributions earned 21 7,792,487 8,419,011 3,504,354 4,130,878
Less: Contrlbutions ceded to retakaful 21 (2,852,632) (2,627,011) (1,155,977) {930,356)
Net contributions revenue 4,939,855 5,792,000 2,348,377 3,200,522
Retakaful rebate earned 22 165,889 212,895 104,184 151,190
Net underwriting [ncome 5,105,744 6,004,895 2,452,561 3,351,712
Net claims - reported / settled - IBNR 23 (466,846) {1,860,953) 2,352,782 958,675
Cther direct expenses (134) (1,411) 208,715 208,438
Surplus before Investment Income 4,638,764 4,142,531 5,015,058 4,518,825
Investment Income 27 1,107,042 683,898 509,146 86,002
Other Income 28 460,382 994,824 239,331 773,773
Less: Medarib's share of Investment, Income 29 {241,374) {269,863) (107,195) {155,684)
Surplus transferved to accumulated surplus 5,964,814 5,531,390 5,656,340 5,222,916
Operator's Fund
Wakala fee 24 2,073,146 4,155,245 (24,370) 2,057,729
Commission expense 25 (112,357 {41,874) (94,154) {23,671)
General administrative and management expanses 26 {2,357,606) (2,370,850) (579,921) (593,163)

(396,817) 1,742,521 {698,445} 1,440,895
Modarib's shara of PTF investment income 29 241,374 289,863 107,195 155,684
Investment Income 27 1,345,909 2,612,463 365,045 1,631,599
Direct expenses 30 {315,668} (155,204} {155,203) 5,261
Other Income 28 210,916 1,039,310 61,924 890,318
Profit before tax 1,085,714 5,528,953 (319,484) 4,123,757
Encome tax expense 31 (604,654) {1,072,114) (104,397) (571,857)
Profit after tax 481,060 4,456,839 {423,881) 3,551,800

The annexed netes from 1 to 35 form an integral part of these condensed interim financia! Information.

%%MM o

Chalrman " Dpirector Dirg /cmT Executive Officer




SINDH INSURANCE LIMITED - WINDOW TAKAFUL OPERATIONS
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME
FOR TITE NINE MONTHS PERIOD ENDED SEPTEMBER 30, 2021 (UNAUDITED)

Nine menths perlod ended 30 September Three months perlod ended 30 September

2021 2020 2021 2020
Rupees Ruj
Participnnts” Takaful Fund
Surplus for the period 5,964,814 5,531,390 5,656,340 5,222,916
Ouber comprehensive (loss) / income
Ttems that may be reclassified subsequently
Lo profit nnd loss account
Unrealised {loss) / gain on *available for sale’ in (et of deferred tax) {75,285) {45,577) - 29,708
Total comprehensive inceme for the period 5,889,529 5,485,813 5,656,340 5,252,624
Qperntor's Fund
Profit after tnxation 481,060 4,456,839 (423,881) 3,551,898
Othser comprehensive (loss) / income
Items that may be reclassified subsequently
to profit nnd loss account
Unrealised {foss) / gain on ‘available for sale’ investments (169,201) (443,248) 216,105 (57,942)
Deferred tax on available for sale invesmtent 49,058 {15,927) {20,285) (85,280)
Unrealised (loss) / gain on ‘available for sale' investments (net of deferred tax) (120,133} (459,175) 195,820 (143,222)
Total comprehensive income for the period 360,927 3,597,664 {228,061) 3,408,676

The annexed notes from I to 35 form an integral part of these condensed interim finaneial information.

g N A

Chalrman Director Directar / Chief Executive Officer




SINDH INSURANCE LIMITED - WINDOW TAKAFUL OPERATIONS
CONDENSED INTERIM STATEMENT OF CHANGES IN FUND
FOR THE NINE MONTHS PERIOD ENDED 30 SEPTEMBER 2021 (UNAUDITED)

Balance as at January 01,2020
Total comprehensive income
Profit for the year
Other comprehensive income

Balance as at December 31, 2020
Total comprehensive Income
Profit for the periad
Other comprehensive income

Balance as at September 30, 2021

Balance as at January 01, 2020
Total comprehensive Income
Surplus far the year
Other comprehensive income

Balance as at December 31, 2020
Total comprehensive income
Surplus far the period
Other comprehensive incame

Balance as at September 30, 2021

Operator's Funds
Unrealised gain /
{loss) on
Statutory fund available for sale Accumulated profit Total
investment
Rupees
50,000,000 1,104,850 6,122,607 57,227,457
- 5,514,383 5,514,383
- (1,015,361) - (1,015,361)
- {1,015,361) 5,514,383 4,499,022
50,000,000 89,489 11,636,990 61,726,479
- 481,060 481,060
- (120,133) - {120,133)
- (120,133} 481,060 360,927
50,000,000 {30,644) 12,118,050 62,087,406
Participants' Takaful Fund
Unrealised gain /
loss on available Accumulated
Ceded Money for sale surplus / {deficit) Total
investment-neat
----------------- Rup@es.--meemmemmanan

500,000 B5,124 123,143 708,267
- - 5,212,026 5,212,026
- {5,481) - {5,481)
- (5,481) 5,212,026 5,206,545
500,000 75,643 5,335,169 5,914,812
- - 5,964,814 5,964,814
- {75,285} - (75,285)
- (75,285} 5,964,814 5,889,529
500,000 4,358 11,299,983 11,804,341

The annexed notes from 1 to 35 form an integral part of these condensed interim financiat Information.

e RegnTomindin

Chalrman

Dlrector

Sl

hief Execut‘ve Officer




SINDH INSURANCE LIMITED - WINDOW TAKAFUL OPERATIONS
CONDENSED INTERIM STATEMENT OF CASH FLOWS
FOR THE NINE MONTHS PERIOD ENDED 30 SEPTEMBER 2021 (UNAUDITED)

Operator's Fund Participant's Takaful Fund

Nine months period ended 30 September Nine months period ended 30 September

2021t 2020 2021 2020
Ruj Rupees

QPERATING CASH FLOWS
a) Takaful activities
Cantribution received - 6,836,636 2,654,454
Retakaful contribution pald - {606,132) {4,110,681)
Wakala fee received / {paid) - - - -
Chaims paid - {17,381) [2,745,436) (1,314,354}
Reinsurance and olher recoverles received - 342,130 12,565
Commissions pald {52,463) -
Modarib share received / (paid) - - - -
Cther Underwriting payments {6,329,059)
Rebate received - {134,429 74,547
Net cash {used in) / flows from tkaful activities {52,463) {6,346,440) 3,652,769 (2,683,429}
) Other operating activities
Income tax palkd (284,442) (4£1,667) {196,944} (116,734)
General and other expenses pakd (2,015,732) - - -
Direct Expense (139) (1,412)
Other operating payment {426,071) - (292,5093) {35,109)
Other operating reciepts - (155,204 1,244,634 (570,395)
Net cash (used in) f flows from other operating activities (2,726,245) {566,871) 754,963 {723,650)
Total cash flow {used in} / generated from all operating activities (2,778,708) {6,913,311) 4,447,732 (3,107,079)
INVESTMENT ACTIVITIES
Profit / return received an investment 1,615,212 3,651,773 792,813 848,971
Other income receipt 210,916 - 460,382 -
Payment for investment (26,434,453} - (36,030,563) -
Modarib fea recalved / (pald) (42,501) 42,501
Proceeds from disposal of investments 25,000,000 37,867,370 35,000,000
Total cash flow generated f (used in) from Investing activities 392,375 44,476,642 222,632 891,472
FINANCING ACTIVITIES
Inter fund Qarz-e-Hasna Transer (500,000) (18,000,000) 500,000 18,000,000
Total cash flow from financing activities {500,000) {18,000,000) 500,000 18,000,000
Net cash (used in} / flows from all activities (2,886,333) 16,563,331 5,170,364 15,484,393
Cash and cash equivalents at the beginning of period 7,863,620 14,047,271 1,924,087 16,875,390
Cash and cash equivalents at end of the period 4,977,287 30,610,602 7,084,45] 32,459,783
Reconciliation to profit and loss account
Operating cash flows (2,778,708) (6,913,311} 4,447,732 {3,407,079)
Depreciation {4,218) (6,594) -
Amprtization {152,500) {461,611) -
Income tax paid 284,442 411,667 196,944 116,734
Cther income 452,290 1,329,173 460,382 994,824
Increase/{decrease) in assets other than cash 2,622,037 1,633,341 6,148,373 (1,815,991)
{Increase} / decrease in kiabilities (683,538} 6,923,825 (6,395,659) 8,959,003
Investment Income 1,345,909 2,612,463 1,107,042 683,898
Profit before taxation for the period 1,085,714 5,528,953 5,964,814 5,531,389

The annéxed notes from 1 to 35 form an integral part of these condensed interim financial information.

. Ve Gindor

M Director

irector

"~

/ ctief Executive Officer




SINDH INSURANCE LIMITED - WINDOW TAKAFUL OPERATIONS
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE YEAR ENDED SEPTEMBER 30, 2021

i

3.1

LEGAL STATUS AND NATURE OF BUSINESS

Sindh Insurance Limited (the Company) was incorporated in Pakistan under the repealed Companies Ordinance, 1984 (now Companies
Act, 2017) as an unlisted public company on December 20, 2013 and obtained the certificate of commencement of business on September
22,2014. All shares of the Company are held beneficially by Government of $indh, directly and through nominee directors. The Company
is engaged in the non-life insurance business comprising of fire, marine, motor, aviation, engineering, transportation, accidental and health
ete.

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

For the purpose of carrying on the takaful business, the Operator has formed a Participants' Takaful Fund (PTF) under the Waqf deed with
the ceded money of Rs. 500,000. The Weqf deed and PTF policies (Waqf Rules) which govern the relationship of Operator, Wagf and
Participants for management of Takaful operations, investment of Waqf and Operator's Fund are approved by the Shariah Advisor of the
Cperator,

The registered office and principal place of business of the Operater s situated at 1t Floor, Imperial Court, Dr. Ziauddin Ahmed Road,
Karachi,

BASIS OF PREPARATION AND STATEMENT OF COMPLIANCE

These condensed interim financial statements of the company for three months period ended 31 March 2021 have been prepared in
accordance with accounting and reporting standards as applicable in Pakistan. The accounting and reporting standards comprise of
International Financial Reporting Standards (IFRSs) issued by the International Accounting Standards Board (IASB) as are notified under
the Companies Act, 2017, provisians of and directives issued under the Companies Act, 2017, the Insurance Ordinance, 2000, the
Insurance Rules, 2017, Insurance Aecounting Regulations, 2017, SECP Takaful Rules, 2012 and General Takaful Accounting Regulation
2019.

In case requirements differ, the provision of and dircctives issued under the Companies Act, 2017, the Insurance Ordinance, 2000, the
Insurance Rules, 2017, Insurance Accounting regulations, 2017, SECP Takaful Rules, 2012 and General Takaful Accounting Regulation,
2019 shall prevail.

These condensed interim finaneial statements have been prepared in line with the format issued by the SECP through the General Tekafull
Accounting Regulation 2019, vide SRO 1416(1¥2019 dated November 20, 2019.

These condensed interim financinl statements reflect the financial position and results of operations of both the Operator's Fund and
Participant Takaful Fund in o manner that the assets, liabilities, income and expenses of the Operator's Fund and Participants' Takaful
Fund remain separately identifiable.

BASIS OF MEASUREMENT

These condensed interim financial statements have been prepared under the historical cost convention except available for sale
investments that have been measured al fair values.

The financial statements have been prepared fellowing the accrual basis of accounting except for the cash flow information,

Functional and presentation currency

These condensed interim financial statements have been prepared and presented in Pakistani "Rupees”, which is the Operator's functional
and presentation currency.
7




SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
The accounting policies and the methods of computation adopted in the preparation of these condensed interim financial statements are

the same and are consistent with these followed in the preparation of the annual audited financial statements of the Company for the year
ended 31 December 2020

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 Company for the year ended 31 December 2020
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8.

9.1

10,

11.

INVESTMENTS IN EQUITY SECURITIES

30 September 2021 {Unaudited)

31 December 2020 {Audited)

Surplus on Carrying market Surplus on Carrying
Cost revaluation value Cost revaluation || market value
Rupees Rupees Rupees Rupees Rupees Rupees
Operator's Fund
Available for sale
Others - Mutual fund
ABL Islamic Income Fund 13,826,329 {169,201) 13,657,128 13,075,833 126,043 13,201,876
Participants' Takaful Fund
Available for sale
Others ~ mutual fund
Meczan Sovereign Fund 1,792,002 119,030 1,911,032 1,792,002 37,284 1,829,286
Operator's Fund Participants Takaful Fund
30 September 31 December
30 September 31 December 2[:]21 2020
2021 (Unaudited) 2020 (Audited) (Unaudited) (Audited)
Rupees Rupecs
INVESTMENTS IN TERM DEPOSITS
Deposits maturing within 12 months
Term deposits receipts 25,810,000 25,000,000 35,918,000 35,000,000

These represent terr deposit recelpts (TDRs) In local currency, Issued by local banks, that carried profit ranging from 5.52% to 6.52% per annum (2020:

5.52% to 6.52% per annum).

QARD-E-HASNA

Opening balance as at January 01

Qard-e-hasna transferred from OPF during the perlod
Qard-e-hasna returned by PTF durlng the perlod
Closing balance

LOANS AND OTHER RECEIVABLES

{Unsecured - considered goad)
Advance salary

Advance against bonus

Accrued Investment income

Sales tax on services refund

Recelvable from Sindh Insurance Limited
Recelvable from SHF

Other recelvable

Operator's Fund

30 September 31 December

2021 2020
(Unaudited) {Audited)
Rupees
18,000,000
500,000 18,000,000
18,500,000 18,000,000

Participants Takaful Fund

30 Sezsggarber 31 December 30 S;gtzeirnher 31 Dze::guber
(Unaudited) 2020 (Audited) 0 dited)  (Audited)
Rupees Rupeces

149,056 -
415,787 757,752 654,690 760,778
161,403 75,921 326,621 233,461
17,550 - 425,594 224,396

144,348

- 104,177 -

743,796 937,850 1,551,253 1,218,635
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12,

121

12.2

13,

14.

15,

151
16,

17,

TAKAFUL / RE-TAKAFUL RECEIVABLES

Due from takaful participant holders

Less: provision for impalrment of receivables from Takaful participant holders

Bue from other tzkaful / re-takaful operatcrs

Participants Takaful Fund

30 September 2021 31 DPecember 2020

Due from takaful contract holders Includes Rs 0.113 million due from related parties (2020: Rs 0.320 milifon).

Movement of provision for impairment of receivables from takaful contracts

Opening balance
Charge during the year
Reversal during the year

RECEIVAELE FROM PTF / PAYABLE TO OPF

Wakala fee recelvable / payable
Modarlb share recelvable / payable
Other receivable / payable

PREPAYMENTS
Prepald re-takaful contribution ceded
Prepald expenses

CASH AND BANK

Cash and cash equlivalent
Policy and revenue stamps

Cash at bank
Saving accounts

These saving accounts carry profit ranging from 3% to 4.25% per annum {2020 3.4% to 6.75%) per annum.

STATUTORY FUND

15.1

{Unaudited) {Audited)
Rupees |
4,827,670 825,259
(84,752) {230,865}
4,742,918 594,304
1,171,426 1,126,391
5,914,344 1,720,785
(230,865) (702,724)
(209,849) -
- 471,859
{440,714} {230,865)
Operator's Fund Participants Takaful Fund
30 September 31 December 30 September 2021 31 December 2020
2021 (Unaudited) 2020 {Audited) {Unaudited) {Audited)
Rupeces Rupees——errememeeamnaan
5,415,029 2,797,119 (5,415,029) (2,797,119
326,131 84,757 (326,131) {84,757)
24,359 (67,766) (24,359) 67,766
5,765,519 2,814,110 {5,765,519) {2,814,110)
- 1,569,734 286,180
194,562 8,527 - -
194,562 8,527 1,569,734 286,180
5,600 7,050
4,977,287 7,863,620 7,088,851 1,917,037
4,877,287 7,863,620 7,094,451 1,924,087

Amount of Rs. 50 milllon is deposited as statutory fund to comply with provisions of paragraph 4 of clrcular no. B of 2014 read with section 11(1)(c) of
Takaful Rules, 2012 issued by SECP, which states that ‘every insurer who is Interasted to commence Window Takaful business shall transfer an amount of
not less than Rs. 50 milllon to be deposited In a separate bank account for Window Takaful business duly maintalned In a scheduled bank',

TAKAFUL J RETAKAFUL PAYABLE
Due to takaful participants / re-takaful payable

Participants Takaful Fund

30 September 2021 31 December 2020
{Unaudited) (Audited)

6,220,444 2,645,355

11



18.

18.1

18.2

19.

20.

21,

Qperator's Fund

Participants Takaful Fund

30 September 31 December 30 September 2021 31 December 2020
2021 {(Unaudited} 2020 (Audited) {Unaudited) {Audited)
Rupees Rupees
OTHER CREDITORS AND ACCRUALS
Provincial sales tax on services 7,659 - 185,540 218,932
Federal Insurance fee - - 21,792 30,607
Tax deducted / collected at source 20,433 13,262 30,686 59,517
Commission payable 442,136 53,508 -
Payable to Sindh Insurance Limited 18.1 565,171 145,213 2,481,563 1,245,516
Payable to participant takaful fund 144,348
Sundry creditors 8,427 8,427 423,500 436,000
Gratulty payable 11,829 103,791 - -
Provision for compensated leave absences 18.2 43,341 16,857 - -
Accrued expenses 324,716 409,513 - -
1,568,060 750,571 3,143,081 1,990,572

This amount Includes expenses pald by Sindh Insurance Limited on behalf of Window Takaful Operations related to regular expenses of electricity,
telephone, water, fuel charges and taxes Including FED, FTF.

Operator's Fund

30 September 2021 31 December 2020

(Unaudited) (Audited)
Rupees:

Pravision for compensated leaves absences

Opening balance 16,857 139,736
Provision for the peried 12,966 164,341
Payment made during the period - (287,220)
Closing balance 20,823 16,857

Operator's Fund

30 Septembar 2021 31 December 2020

(Unaudited) (Audited)
Rupees
TAXATION - PROVISION LESS PAYMENTS
Provisien for Income tax 4,377,734 3,792,147
Less: Advance tax (1,144,234) (859,792)
3,233,500 2,932,355

CONTINGENCIES AND COMMITMENTS

There are no contingencies and commitments as at September 31, 2021 (December 31, 2020; Nil),

Participants Takaful Fund

Nine months period ended 30 September

2021 2020
Rupees
NET TAKAFUL CONTRIBUTION

Written gross contribution 9,183,194 7,462,200
Less: wakala fee 24 {2,073,146) (4,155,245)

Contribution net of wakala fee 7,110,048 3,306,955

Add: unearned contribution reserve - opening 7,818,904 B,713,210
Less: uneamed contribution reserve - closing (7,136,465) (3,601,154}

Contribution eaned 7,792,487 8,419,011
Less: Re-takaful contribution ceded (4,136,186) (2,183,083)
Prepaid re-takaful contribution ceded - opening {286,180) (758,346)

Prepaid re-takaful contribution ceded - closing 1,569,734 314,418
Re-takaful contribution expense (2,852,632) (2,627,011)

4,939,855 5,792,000
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22,

23,

231

24,

24,

5.

26,

26.1

-

Participants Takaful Fund
Nine months period ended 30 September

2021 2020
Rupees
RETAKAFUL REBATE
Retakaful rebate received or recoverable {134,429) 237,541
Unearned retakaful rebate - opening {60,719) (60,719)
Unearned retakaful rebate - closing 361,037 36,073
Rebate from takaful operator 165,889 212,895
NET TAKAFUL CLAIMS EXPENSE
Claim pald 2,745,436 1,314,354
Add: Outstanding clalms Including IBNR closing 231 3,109,156 3,402,128
Less: Qutstanding ¢laims including iBNR Openlng (5,725,876) (2,843,968)
Clalm expense 124,716 1,872,514
Re-takaful and other recoveries recelved 520,377 12,565
Less: Re-takaful and other recoveries In respect of
4
outstanding clalms (Opening} (837,496 (88,500)
Add: Re-takaful and other recoverles In respect of
outstanding clalms (closing) 74,989 87,496
Re-takaful and other recoverles revenue (342,130} 11,561
Net claim expense 466,846 1,860,953

This Includes proviston for Incurred but not reported (EBNR) amounting to Rs. 2,359 million {2020: Rs. 2,396 million).
Participants Takaful Fund
30 September 2021 30 September 2020

{Unaudited) {Unaudited)
Rupees
WAKALA FEE EXPENSE/INCOME
Gross wakala feg 2,617,910 2,549,352
Add: Deferredfunearned wakala fee opening 2,601,745 2,845,180
Add: Deferredfunearned wakala fee closing (3,146,509) (1,239,287)
Net Wakala Expense/ Income 2,073,146 4,155,245

The Operators manage the general takaful operaticns of the participants and charges 35% for the motor, 25% for the fire and property damage, 25% for
the marine, avlation and transpart, 22.5% for the miscellaneous and 25% for accident and health of the gross contribution written net off administrative
surcharge on co - takaful Inward as wakala fee agalnst the services.

Participants Talkaful Fund
Nine months period ended 30 September

2021 2020
Rupees.
COMMISSION EXPENSE
Commisslon pakd or payable 441,091 17,381
Add:Deferred commission expense - opening 1,312 34,442
Less:Deferred commisslon expense - closing (330,046) (9,949)
112,357 41,874

GENERAL ADMINISTRATIVE AND MANAGEMENT EXPENSES
Employee benefit cost 26.1 915,229 1,361,011
Printing and stationary expenses 125,000 119,000
Depreciatlon b 4,218 6,594
Amartizatlon 7 152,500 461,611
Legal and professional charges 759,391 198,933
Employee health Insurance 6,980 -
Mlscellaneous 394,288 223,701

2,357,606 2,370,850
Employee Benefit cost
Salaries, allowance and cther benefits 872,990 1,308,059
Charges for post employment benefit 42,239 52,952

815,229 1,361,011
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27. INVESTMENT INCOME

Income from equity sccuritles
Available for sale
Dividend income
Capital gain on sale of investment

Income from debt sccurities
Held to maturity
Return on debt securities

Income from term deposits
Return on term deposits

INVESTMENT INCOME
Income from equity securities
Available for sale
Dividend incore

Income from term deposits
Retum on term deposits

Investment related expenses-medarib fec

28. OTHER INCOME

Cperators Fund
Profit on bank deposits
Otheis

Participants takaful fund
Profit on bank deposits
Others

29. MODARIB'S FEE

Note

Operator's Fund Operator's Fund
Nine months period ended 30 Three months period ended 30
September September
2021 2020 2021 2020
Rupees: Rupees

734,651 1,019,913 - 285,262
- 1,116,864 - 1,116,864
- 49,208 - 49,298
611,258 426,388 365,045 180,175
1,345,909 2,612,463 365,045 1,631,599

Participants Takaful Fund

Participants Takaful Fund

Nine months period ¢ended 30

Three months period ended 30

September September
2021 2020 2021 2020
Rupees Rupees

132,427 £77,084 44,667
974,615 506,804 509,146 41,335
1,107,042 683,698 509,146 86,002
1,107,042 683,698 509,146 85,002
208,493 764,540 59,501 615,548
2,423 274,770 2,423 274,370
210,916 1,039,310 61,924 890,318
99,828 765,417 26,829 692,418
360,554 229,407 212,502 81,355
460,382 994,824 239,331 773,773

The operator manages the partlcipants' Investments as a Modarlb and charge 20% Modarib's share of the investment Income and prafit on bank deposits eazned by

PTF.

30, DIRECT EXPENSES
Auditors' Remuneration

301 auditors' Remuneration
Annual audit fee
Half yearly review
Other certification
Qut of pockat

31, INCOME TAX EXPENSE
For the year
Current
Deferred

Operator's Fund

Operator's Fund

Nine months period ended 30

Three months period ended 30

September September
2021 2020 2021 2020
RUPEES-mrmmmmmarrmaan Rupees

315,648 155,204 155,203 5,281
315,668 155,204 155,203 51,735
160,465 155,204 -
160,465 155,204 - -
585,587 1,608,502

19,067 {536,386)
£04,654 1,072 114
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32.

TRANSACTIONS WITH RELATED PARTIES

Related partles comprises, assoclated companles, companles under common contral, companles with common directors, shareholder, employees’ retirement benefit
plans, directors and key management perscnnel of the management. All transactions Involving related parties arlsing In the rormal course of business are conducted at
commerclal tenms and condittons, Transactions with the key management personnel are made under thelr terms of employment f enditlements, Balances and transaction
with related party are disclosed In relevant notes to the financial statements.

Transaclions daring the yenr

Nature of

Name of related party relationshio

Sindh Bank Limited (SBL) Common

directorship
Sindh Modarba Commaon
directorship
Transnactions during the year
Nature of

Name of related party relationship

Sindh Bank Limited {SBL} Commen
directorship

Sindh Modarba Common
dirgctorship

Bnlances outstanding as at

Sindh Bank Limited (SBL) Common
directorship

Sindh Modarba Comman
directorship

Shareholders® Fund

Shareholders' Funrd

Nine months perlod cnded 30 Seplember

Three manths period ended 30

September
2021 2020 2021 2020
Rupecs Rupees
Nature of transaction
Income on saving accou 207,057 - 207,057 -
Net Contribulion - - . R
Gross Centributien - - -
Clalm pald - - -
Net Cantribution - -
Gross Contributlon -
Claim pald - - -
Participant Takaful Fund Participant Takaful Fund
Nine months perlod ended 20 September Three months perlod ended 30
September
2021 2020 2021 2020
Rupees Rupees
Nature of transaction
Ircome ¢n saving accou 99,828 1,163,831 26,829 728,423
Net Contribution 37,439 2,527 45,883 168
Gross Contribulion 36,452 2,527 43,465 168
Claim pald 386,407 20,125 376,045
Net Contributlon 107,860 95,416 56,786 33,905
Gross Contribution 128,588 91,254 45,480 32,303
Clalm pald 17,890 40,172 {87,826} 202,500
Shareholders' Fund Participant Takaful Fund
30 September 2021 31 December 0 5;%2’:‘ ber 31 December
{Unzudited) 2021, (Audited) {Unaudited) 2021 {Audited)
~Rupees————ee-—eem Rupees
Bank accounts 4,931,337 7,818,903 7,007,817 1,916,710
Due from takaful contras - - 14,896 312,476
Clalm payable . - 71,545 123,850
Due from takaful contrar - - - 838
Claim payable - - 68,127 278,663
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3.1

SEGMENT REPORTING

Operator's Fund

Wakala fee

Management expenses
Comimission expenses

Net commission and expenses

Modarib's share of FTF investment income
Net investment income

Other income

Qther expenses

Profit before tax

Corporate segment assets
Corporate un-allocated assels
Total assels

Corperate segment linbilities
Corporate un-atlacated liabilities
Tota! liabilstics

Wakala fee

Management expenses
Commission expenses

Net commission and expenses

Modarib's share of PTF investment income
Net investment income

Other intome

Other expenses

Profit befare 1ax

Corporate segment assels
Corporate un-allocated asscls
Total assets

Corporate segment liabilities
Corporate un-nllocated liabilities
Total liabilities

30 September 2021 {Unaudited)

Fireand
property danunge

Mnurine, nviation
and fransport

hlotor

Accident and
lienlth

Bliscellancons

Treaty

Totnl

Ritpees.

64,143

(7,125}

1,645,305

219,800

151,023

2.073,146

(137.332)I
(19,947}

(21,95 0)|L
(5,878)

(I.002,846)| I

(8,459)

(614,614)| r

(580,864)
{73,073)

" (2,357,606)
(112,357

(157.279)

©27,825)

(1.011,305)

(614,614)

{658,937)

(2,469,563)

(93,136)

(34,951

634.000

(394,814

{507.914)

(396,817)

1,490,696

371,640

238,265

59,401

10,885,574

2,713,841

6,671,434

1,663,230

6,305,091

1,571,898

241,373
1,345,909
210,916

(315,668)

1,085,714

25,591,060
44,444 415
70.035.475

6,380,009

1,568,060
1,948,062

30 September 2020 (Unaudited}

Fire and
property damnge

Mnrine, aviation
i (eansport

Motor

Accldent and
Tienlth

Discellanecus

Trealy

Totnl

Rup

155.262

33.450

3,611.397

255,509

95,587

4,155,245

(4,988) 13,970 |
1.354 (17,792}

(6.342)

(2.242,218)
(431)

(16,705)|

(92,969)
{22,297)

(2.370,850)
(41,874)

(31,762)

{2,242.649)

{16.705)

{115,266}

2.412.724)

148,920

1,728

1.368.748

242 804

(19,679)

1,742,521

46,304

7,607

129,668

21,303

20,812,642

3,419,220

155,060

25,475

862,954

141,774

289,863
2,612,463
1,038,310

(155.204)

5,528.953

22,006,627

43,631,513
65,638,140

3,615,449
797,570

4413019
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Paptizlpants' Yakafel Fund

Sogmant results

Contribution recelvable

Less: Federal exerclse duty
Federal tngurance fee

Gross written conteibulion

THrect contribution eamed
Facultative tnward contribution earned
Administrative surcharge carned

Wakala expense

Takalul contribetion eamed
Re-takatul expense

Net takafi! contribution
Rebate lrom re-takaful operators
Ret underwriting Incoma
Takaful claims

Re-takaful and other recoverles.
Hat clalms

Dlrest expenses

Surplus before itvestment Income
Het Imvesitent income

Investment Incame

Other Income

Less: Modartb's share of Invgstment ncome
{Daflcit) f surplus for tha parlod

Corporate segment assets

Corporate un-aliocated assets
Tt assets

Corparate segment labililes
Cerporate un-aliccated [fabititles
Tetal flabilities

Sepment results

Contribution receivable

Luss: Federal exercise duty
Federal insurance fee

Geoss wrilten contribution

Direct cantribution
Faeullalive inward contribulion
Adnunisiralive surehasge

Wakala expense

Takaful contibution eamed
Re-takaful expense

Net takafist contribution
Rebate from re-1akaful operators
Nat undenvriting income
Takaful elaims

Re-takafl and other recoverics
Net claims

Commission expense
Management expense
conlribulien defieney expense

Net claims and expenses

Direci expenses

Surplus before investment income
Net invesiment income
Envesiment fncome

Other Income

Surplus for the period

Corporate segment assets
Corporate un-allocated assets
Total assels

Corporate segment labilities
Corporate un-allocated liabilitics
Tolal Jiabililies

30 September 2021 (Unaudited)

Flro and Proparty  Maring, Avlation Accldent and
bamaga & Transport Motar haoalth Miscallancous Trooty otal
{ Ruj ]
e 85,500 4007.016 2,304,151 2,262,543 9,281,057
(6,427) - {177,167} - - {183,553
(493} - (13,6268} {148) - {14,269}
534,927 85,500 3,506,221 2,394,003 2,262,543 9,183,191
53,540 - 3,727,808 2,384,003 66,892 6,232,293
478,720 85,500 140,091 . 208,207 912,418
1,667 - 38,022 10,000 3,030 53,719
534,927 85,500 3,906,221 2,394,003 78,129 7,198,780
(64,143) 715 {1,515,305) (219,800) (151,023} {2,073,146)
229,655 46,313 6,012,132 663,174 41,213 7,792,487
{226,531) . (2,]3'3571) . {486,530) {2.852,632)
3024 46313 3.872.561 863,174 154,683 4,939,853
52,099 . 1,874 + 114,916 165,855
55223 46,313 3,824,435 R63 172 266,599 5105744
(32,17} {1,268) 532,471 (506,255) (17,980) (124,716)
9,319 . {351,449) - - {342,130)
{22,728) (1.368) 181,025 {606,295) {17,430) {456,816)
{134)
32,495 MRS 4,055,460 256,379 249,119 4,638,764
1,107,042
460,382
{241,374)
5,964,814
750,306 119,825 5,473,992 3,357,905 3,173,516 12,880,644
44,923,485
57,804,129
2,496,431 359,017 18,220,797 11,172,433 10,558,978 42,856,706
3,143,081
45,959,287
[ 30 Septembar 2020 {Unaudited) ]
Fireand Property  Marine, Aviation Accident and
Damage &Trr:nsPnrt Motor health Miseallanoous Tresty Total
| Rupees. |
22,621 43,969 7,248,128 sxiz21 WA6I8 7.660,063
647 . {177,167} - - {183,504)
(403) . £13.628) {148} - {14,260
15.701 43969 7057333 52,5719 292.618 7,462.200
157,582 - 6,952,507 52,579 79,740 7,242,908
(149,761) 43,969 55,464 - 209,852 159,524
7,880 - 49,362 - 3.026 60,268
15,701 43,969 7,057,313 52,579 282,618 7,462,200
155,202 33,450 3,611,397 259,509 95.587 (4,155,245)
473,698 100,472 6,751,357 718,520 308,454 " 2.419,011
(621.688) {80,954) {1.787,342) - {136.987) (2,627,011)
{147,990) 19,478 4,970,515 778,520 171477 5,792,000
130911 18,629 31,850 - 31.505 212,895
(17.079) 38,107 5,002,365 798,520 202.982 6,004,895
I 14,936 | (s.mn)" (1.746,550) I (1aL217) 5,327 ” " (1,872,514)
(939 - 12,500 - - 11,561
13,957 (5,010) (1,734,050) (141,217) 5327 (1,860,953)
(1411)
{3,082} 33,097 3,268,315 637,303 208,309 4,142,531
683,898
994,824
(289,861)
H531L.3%0
7,263 20,338 3,264,438 24,320 135,353 3,451,712
34,261,258
Iz
Gl473 172,148 27,631,020 205,858 1,145,664 29216164
2,302,726
31.518.890
159108




34 DATE OF AUTHORIZATION FOR ISSUE

22 0OCT 2021

This condensed interim financial information was approved and authorized for issue on by the Board of
Directors of the Company.

35 GENERAL

Figures have been rounded to the nearest Rupees.
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IN MEMORY OF SHABEED MOHTARMA BENAZIR BHUTTO

o

SINDH INSURANCE

POWER T0O THE PEOPLE
PATTERN OF SHAREHOLDINGS
HELD BY THE SHAREHOLDERS OF

SINDH INSURANCE LIMITED
AS AT SEPTEMBER 30, 2021
Number of Shareholding
mmper o
Shareholders From To Shares Held Percentage

1 From 1 To 49,999,993 49,999,993 49.999993

7 From 49,999,994 To 50,000,000 7 0.000007

1 From 50,000,001 To 100,000,000 50,000,000 50.000000

8 100,000,000 100.0000

Categories of Shareholders Shareholders Shares Held Percentage
Associated Company - - -
Banks, Development Finance Institutions, Non-
Banking Finance Companies, Insurance
Companies, Takaful Companies and Modarabas - - -
Mutual Funds - - -
Other Companies - - -
Shareholding Above 5%
Governamet of Sindh 1 99,999,992 99.999992
Directors, CEQ. Executives and their
Spouses and Minor Childrens
Muhammad Bilal Sheikh 1 1 0.000001
Syed Hassan Naqvi 1 1 0.000001
Mushtaq Malik 1 1 0.000001
Syed Akhtar Ul Islam 1 1 0.000001
Saleem Zamindar 1 i 0.000001
Zahid Hussain 1 i 0.000001
Raja Muhammad Abbas 1 1 0.000001
Hina Marvi 1 i 0.000001
Individuals . - .
Total 9 100,000,000 100.000000

Sindh Insurance Ltd.

Head Office: 1st Floor, Imperial Court ,
Or. Ziauddin Ahmed Road,

Karachi - Pakistan.

Tel
Fax
Web

© +92-21-3564 0715-17
c +92-21-3564 0714
: www.sindhinsuranceltd.com




