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On behalf of the Board of Directors, I am pleased to present the unaudited 
condensed interim financial statements for the nine months period ended 
30th September 2016.

Pakistan’s economy is continuing its march towards stability and is expected 
to achieve its growth target at 5.7% during fiscal year 2017. The average 
inflation rate remained low at 3.86% during the quarter against 1.66% in the 
corresponding period of last year and anticipated inflation of 4%. Pakistan 
Stock Exchange index is continuing its positive trend despite challenges at 
the border and closed at an all-time high of 40,541 points with improved 
volumes and is expected to grow further by capitalizing on the reclassifica-
tion of Pakistan Stock Exchange in Emerging Market Index of MSCI (Mor-
gan Stanley Capital International) index. Sighting longevity of the positive 
indicators, the State Bank of Pakistan has kept the discount rate at 5.75% 
whereas foreign reserves maintained at USD 23.4 billion backed by foreign 
remittances and final tranche by International Monetary Fund. During the 
quarter, a 4% advance tax on insurance premiums from non-filers has been 
imposed which is counter-productive for the growth of insurance industry 
which is already operating at one of the lowest penetration levels across the 
world and the impact will inevitably be borne by the insurance industry.

Our premium growth is continuing its trajectory and achieved a healthy 
growth of 23% during the nine months period. Motor premium continues to 
be the prime constituent of overall insurance premium with 94% contribution 
to the total premium (Sep 2015: 96%). Our growth can be ascribed to the 
strengthening of the distribution network across Pakistan and agreements 
with leading banks for insurance of their auto leasing portfolios in both insur-
ance and window takaful segments. Company launched its much awaited 
corporate lines of business in June 2016 and has underwritten premium 
amounting to PKR 43 million in property and marine segments.

Whilst focusing on motor segment, we are actively directing efforts to 
strengthen the product mix of the Company. The Company is well placed to 
develop the profitable Fire and Marine segment in to mainstream segments 
of the Company. The Window Takaful Operations of the Company is gaining 
pace and after successful launch of motor takaful products, the Company 
has launched all non-life products with its Window Takaful Operations 
achieving a healthy growth of 44.4% during the year.

Our results for the nine months period ended 30 September 2016 closed on 
a positive note. Overall premium / contribution written for the period 
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increased to PKR 1,509.77 million from PKR 1,225.23 million of the corre-
sponding period [Insurance premium PKR 1,019.76 million (Sep 2015: 
PKR 886.51 million) and Takaful contributions PKR 490.02 million (Sep 
2015: PKR 338.72 million)], achieving a healthy growth of approximately 
23%. The overall claims ratio for the period remained at 47.4% (Insurance 
43.3% and Takaful 56.8%) against 50.3% (Insurance 49.6% and Takaful 
53.7%) of last year’s corresponding period. The overall profitability of the 
Company improved and resulted in a profit after tax of PKR 108.42 million 
against profit after tax of PKR 35.29 million of the corresponding period 
last year [EPS: Sep 2016: 1.44 , Sep 2015: 0.52]. 

The Operator Fund of the Window Takaful Operations registered a profit 
after tax of PKR 41.21 million (Sep 2015: loss of PKR 3.65 million) where-
as Participant Takaful Fund of the Window Takaful Operations of the Com-
pany registered a deficit of PKR 64.71 million (Sep 2015: deficit of PKR 
32.41 million) during the period.

We are confident that given the sound economic progress of the country 
coupled with improved law and order situation, the outlook is promising for 
the overall insurance industry and our company in particular. With focus on 
corporate lines of business and leveraging on our strength of unrivaled 
customer services, we will deliver significant profitable growth across all 
classes of non-life insurance. 

We would like to thank all our stakeholders, business partners, Pakistan 
Stock Exchange, Securities and Exchange Commission of Pakistan and 
staff for their continued support.

For and on behalf of the Board of Directors

SAAD NISSAR
CHIEF EXECUTIVE OFFICER
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As at 30 September 2016
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As at 30 September 2016



For the three months period and nine months period ended 30 September 2016 
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For the nine months period ended 30 September 2016 
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For the nine months period ended 30 September 2016 
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For the three months period and nine months period ended 30 September 2016 



For the nine months period ended 30 September 2016 
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For the nine months period ended 30 September 2016 



For the nine months period ended 30 September 2016 
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For the nine months period ended 30 September 2016 



For the nine months period ended 30 September 2016 

These financial statements have been authorised for issue on 20 October 2016 by the Board of Directors of the 
Company.
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For the three months period and nine months period ended 30 September 2016 



For the nine months period ended 30 September 2016 
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For the nine months period ended 30 September 2016 
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For the nine months period ended 30 September 2016 
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For the nine months period ended 30 September 2016 



These financial statements have been authorised for issue on 20 October 2016 by the Board of Directors of the 
Company.



As on 30 September 2016 

QUARTERLY



As on 30 September 2016 
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