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Directors’ Report

On behalf of the Board of Directors, | 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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Directors’ Report

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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Condensed Interim Balance Sheet (Unaudited)

SHARE CAPITAL AND RESERVES

Authorised share capital

Issued, subscribed and paid-up
share capital

Share premium - net of share
issuance cost

Unappropriated profits

Total equity

LIABILITIES

Underwriting provisions

Provision for outstanding claims
(including IBNR)

Provision for unearned premium

Deferred commission income

Premium deficiency reserve

Creditors and accruals

Premium received in advance

Amounts due to other insurers /
reinsurers

Accrued expenses

Taxation - provision less payments

Other creditors and accruals

Total Liabilities

Total liabilities of General Takaful
Operations - Operator's Fund

Total equity and liabilities

Contingencies and commitments

| TPLDirect Insurance

As at 30 September 2016

(Unaudited)

30 September

2016

1,500,000,000

(Audited)

31 December

2015

1,500,000,000

755,158,990 755,158,990
138,676,334 138,676,334
154,144,818 45,722,237
1,047,980,142 939,557,561
149,680,727 121,203,926
671,538,440 565,318,441
1,976,166 -
7,330,383 7,330,383
830,525,716 693,852,750
1,861,798 1,792,425
39,828,447 18,480,195
16,821,000 5,962,335
15,593,552 8,207,513
125,680,179 95,413,990
199,784,976 129,856,458
1,030,310,692 823,709,208
141,729,975 105,691,454

2,220,020,809

1,868,958,223




Condensed Interim Balance Sheet (Unaudited)

As at 30 September 2016
(Unaudited) (Audited)
30 September 31 December
Note 2016 2015
(R \
ASSETS R
Cash and bank deposits
Cash and other equivalent 970,285 556,953
Current and other accounts 7 50,036,970 16,089,646
Deposits maturing within
twelve months 707,000,000 624,000,000
758,007,255 640,646,599
Loans - (secured, considered
good) to employees
755,311 785,328
Investments
8 102,190,848 101,350,712
Deferred tax asset
4,477,014 1,306,069
Current assets - others
Premiums due but unpaid
- unsecured
Amounts due from other insurers / 244,551,144 144,900,287
reinsurers - unsecured
Reinsurance recoveries 2,246,444 3,162,731
against outstanding claims
Salvage recoveries accrued 119,400 119,400
Accrued investment income 69,574,270 24,199,000
Deferred commission expense 12,442,354 7,575,848
Advance, deposits and 55,145,543 59,557,949
prepayments 241,440,837 290,847,475
Sundry receivables 23,400,976 19,112,685
648,920,968 549,475,375
Fixed assets 9
Tangible assets
Leasehold Improvements 23,083,117 23,591,076
Furniture and fixtures 12,742,102 12,262,960
Office equipment 11,194,224 13,413,158
Motor vehicles 9,476,127 12,307,401
Tracking devices 309,015,861 314,398,587
Computer equipments 9,212,543 3,894,573
Intangible assets
Intangible 4,116,108 4,842,480
378,840,082 384,710,235
Total assets of General Takaful
Operations - Operator's Fund 326,829,331 190,683,905

Total assets 2,220,020,809 1,868,958,223

The annexed notes from 1 to 16 and annexure 'A' form an integral part of these condensed interim financial statements.

e R I e B s

Chief Executive Director Director Chairman
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Condensed Interim Profit and Loss Account (Unaudited)

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

Three months period ended 30 September

Fire & Marine,
property aviation &
Note damage transport Motor Health Miscellaneous Aggregate Aggregate
2016 2015
Revenue account
Net premium revenue 1,187,497 206,458 284,817,381 25,072,462 1,025,792 312,309,590 280,794,060
Net claims (57,500)  (359,329)  (128,533,884) (3,200,672) - (132,151,385)  (135,360,998)
Management expenses (2,586,749)  (581,845) (129,163,957)  (10,961,099) (470,556)  (143,764,206) (85,660,257)
Net commission 473,132 (16,239} 17,592,605) 9,555,185) (425,951) 28,063,112 36,313,186,
Underwriting result (1.929,884) 750,955 9,526,935 1,355,506 129,285 8,330,887 23,459,619
Investment income 2,617,500 1,501,357
Profit on term deposits 8,814,158 9,700,275
Other income 34,488,413 27,284,894
General and administrative expenses (5,430,912) (22,953,421)
Other charges 20,383,811) (13,508,459;
20,105,348 2,024,646
Profit before tax from General Insurance Operations 28,436,235 25,484,265
Profit / (Loss) before tax from Window Takaful Operations 12,26 554,395,
Profit before tax for the period 40, 24,929,870
Provision for taxation - net 11,373,643 376,019
Profit after tax for the period 52,076,207 24,553,851
Other comprehensive income - -
Total comprehensive income for the period 52,076,207 24,553 851
Nine months period ended 30 September
Fire & Marine,
property aviation &
damage transport Motor Health i ggreg Aggreg:
2016 2015
Revenue account
Net premium revenue 1,232,793 252,018 831,243,102 63,002,706 3,198,452 898,929,071 845,983,020
Net claims (67,559) (359,329)  (372,472,819) (16,290,622) (103,336) (389,293,665) (419,294,022)
Reversal of premium deficiency reserve - - - - - - 2,500,000
Management expenses (2,821,837)  (725,001) (309,802,617)  (23,547,998) (1,183,683)  (338,081,136)  (270,720,186)
Net commission (340,554 (16,201 59,550,193) (27,507,802) 1,355,245) 88,769,995) 110,795,329,
Underwriting result 1,997,157 848,513} 89,417,473 (4,343.716) 556,188 82,784,275 47,673,483
Investment income 8,774,667 4,493,845
Profit on term deposits and bank accounts  7.1.1 27,944,062 22,197,340
Other income 1 99,908,527 69,809,401
General and administrative expenses (62,160,967) (75,488,370)
Other charges 12 58,842,946) 28,367,853
15,623,343 7,355,638
Profit before tax from General Insurance Operations 98,407,618 40,317,845
Profit / (loss) before tax from Window Takaful Operations 30,651,044 3,654,820
Profit before tax for the period 129,058,662 36,663,025
Provision for taxation - net 20,636,081 1,374,370
Profit after tax for the period 108,422,581 35,288,655
Other comprehensive income - -
Total comprehensive income for the period 108,422,581 35,288,655
Profit and loss appropriation account
Balance at the commencement of the period 45,722,237 12,444,644
Profit after tax for the period 108,422,581 35,288,655
Balance of Unappropriated profits -
at the end of the period 154,144,818 47,733,299
Earning per share - basic and diluted 13 1.44 0.52

The annexed notes from 1 to 16 and annexure 'A' form an integral part of these condensed interim financial statements.

== L

Chief Executive Director Director Chairman
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Condensed Interim Statement of Changes in Equity (Unaudited)

For the nine months period ended 30 September 2016

Shareholder's Fund

Issued, subscribed and paid-up share capital Reserves
Ordinary Sha.re ) Share Sub total Unapprogriated Total
shares Premium issuance profit
cost
(Rupees)
Balance as at 1 January 2015 460,000,000 - (7,687,041) 452,312,959 12,444,644 464,757,603
Total comprehensive income
Profit for the period ended 30
September 2015 - - - - 35,288,655 35,288,655
Transactions with owners, recorded
directly in equity
Issuance of ordinary shares 295,158,990 147,579,495  (1,216,120) 441,522,365 - 441,522,365
Balance as at 30 September 2015 755,158,990 _ 147,579,495 (8.,903,161) _ 893,835,324 47,733,299 941,568,623
Balance as at 1 January 2016 755,158,990 147,579,495 (8,903,161) 893,835,324 45,722,237 939,557,561
Total comprehensive income
Profit for the period ended 30
September 2016 - - - - 108,422,581 108,422,581
Balance as at 30 September 2016 755,158,990 147,579,495 (8,903,161) 893,835,324 154,144,818 1,047,980,142

The annexed notes from 1 to 16 and annexure 'A’ form an integral part of these condensed interim financial statements.

== G e R

Chief Executive Director Director Chairman
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Condensed Interim Statement of Cash Flow (Unaudited)

For the nine months period ended 30 September 2016

30 September 30 September
2016 2015
(Rupees)
Operating activities
(a) Underwriting activities
Premiums received 920,173,751 816,071,799
Reinsurance premiums received / paid (19,135,280) (2,880,963)
Claims paid (531,004,157) (540,891,615)
Reinsurance and other recoveries 124,812,023 90,440,293
Commission paid (76,132,322) (101,536,243)
Net cash inflow from underwriting activities 418,714,015 261,203,271
(b) Other operating activities
Income tax paid (26,978,668) (8,371,287)
General management expenses paid (215,649,242) (165,564,370)
Other operating receipts 3,333,739 20,703,416
Loans advanced (1,002,244) (704,700)
Loans repayments received 1,032,261 658,826
Net cash outflow from other operating activities (239,264,154) (153,278,115)
Total cash generated from all operating activities 179,449,861 107,925,156
Investment activities
Profit / return received on Pakistan investment bond 3,848,630 27,420,558
Payments for purchase of investments - (51,080,500)
Proceeds from disposal of investments - 107,767,704
Loans repayment received from associated company - 126,679,551
Dividend received 80,000 -
Fixed capital expenditure (66,717,457) (164,230,948)
Proceeds from disposal of fixed assets 800,133 1,197,567
Total cash (used in) / generated from investing activities (61,988,694) 47,753,932
Financing activities
Financial charges paid (100,511) (412,057)
Proceeds against issuance of shares - 442,738,485
Share issue cost paid - (1,216,120)
Total cash (used in) / generated from financing activities (100,511) 441,110,308
Net cash generated from all activities 117,360,656 596,789,396
Cash and cash equivalent at beginning of the period 640,646,599 8,948,863
Cash and cash equivalent at end of the period 758,007,255 605,738,259

12 | TPL Direct Insurance



Condensed Interim Statement of Cash Flow (Unaudited)

For the nine months period ended 30 September 2016

30 September 30 September
2016 2015
(Rupees)
Reconciliation to profit and loss account
Operating cash flows 179,449,861 107,925,155
Depreciation / amortisation expense (72,314,009) (75,615,819)
Gain on disposal of fixed assets 526,533 966,427
Profit on disposal of investments - 8,845
Provision for taxation (20,636,081) (1,374,370)
Income tax paid 26,978,668 8,371,287
Financial charges (100,511) (412,057)
Return on Government Securities 8,715,136 4,500,000
Dividends received 80,000 -
Increase in assets other than cash 197,711,951 108,203,225
Increase in liabilities (242,640,011) (113,629,218)
Profit after taxation from general insurance business 77,771,537 38,943,475
Share of profit / (loss) from Window Takaful Operations 30,651,044 (3,654,820)
Profit after taxation for the period 108,422,581 35,288,655

Definition of cash

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

Cash for the purposes of the statement of cash flows consists of :

Cash and other equivalents

Cash in hand 970,285 524,204
Current and other accounts 50,036,970 65,228,450
Deposits maturing within twelve months 707,000,000 485,000,000

758,007,255 550,752,654

The annexed notes from 1 to 16 and annexure 'A' form an integral part of these condensed interim financial statements.

== G e R

Chief Executive Director Director Chairman
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Condensed Interim Statement of Investment Income (Unaudited)

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

Three months period Nine months period
ended 30 Sep ended 30 Sep
Note 2016 2015 2016 2015

Income from non-trading investments
Held-to-maturity
Return on Government Securities

2,625,000 1,500,000 8,715,136 4,500,000
Available-for-sale
Dividend income 10 B ~ 80,000 _
Gain on sale of non-trading available-for-sale
investments R 8,845 R 8,845

2,625,000 1,508,845 8,795,136 4,508,845
Brokerage expense (7,500) (7,488) (20,469) (15,000)
Net investment income 2,617,500 1,501,357 8,774,667 4,493,845

The annexed notes from 1 to 16 and annexure ‘A’ form an integral part of these condensed interim financial statements.

== S e

Chief Executive Director Director Chairman
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Notes to the Condensed Interim Financial Information (Unaudited)

For the nine months period ended 30 September 2016

1. STATUS AND NATURE OF BUSINESS

1.1 TPL Direct Insurance Limited (the Company) was incorporated in Pakistan in 1992 as a public limited company
under the Companies Ordinance, 1984 to carry on general insurance business. The Company is listed at the
Pakistan Stock Exchange Limited. The Company is a Subsidiary of Greenoaks Global Holdings Ltd (GGHL), a
company incorporated in UK. The principal office of the Company is located at 12th Floor, Centrepoint, Off
Shaheed-e-Millat Expressway, Near KPT Interchange Flyover, Karachi, Pakistan.

1.2 The Company was allowed to operate as Window Takaful Operator on 04 September 2014 by SECP under SECP
Takaful Rules, 2012.

2. STATEMENT OF COMPLIANCE

2.1 This condensed interim financial information of the Company for the nine months period ended 30 September 2016
has been prepared in accordance with the requirements of the International Accounting Standard 34 - Interim
Financial Reporting and provisions of and directives issued under the Companies Ordinance, 1984, Insurance
Ordinance, 2000, and SEC (Insurance) Rules, 2002 and SECP Takaful Rules, 2012. In case requirements differ,
the provisions or directives of the Companies Ordinance, 1984, Insurance Ordinance, 2000, and SEC (Insurance)
Rules, 2002 and and SECP Takaful Rules, 2012, have been followed.

2.2 The disclosures made in this condensed interim financial information has been limited based on the format
prescribed by the Securities and Exchange Commission of Pakistan vide Circular No. 7 of 2003 and International
Accounting Standard (IAS) 34, "Interim Financial Reporting" and do not include all the information required in the
annual financial statements. Accordingly, this condensed interim financial information should be read in conjunction
with the annual financial statements of the Company for the year ended 31 December 2015.

2.3 SECP has allowed the insurance companies to defer the application of International Accounting Standards (IAS) -
39 "Financial Instruments: Recognition and Measurement" in respect of valuation of "available for sale
investments". Accordingly, the requirements of 1AS-39, to the extent allowed by SECP as aforesaid, have not been
considered in the preparation of this condensed interim financial information.

2.4 In terms of the requirements of the Takaful Rules 2012, read with SECP Circular 25 of 2015 dated 09 July 2015,
the assets / liabilities and profit and loss of the operator’s fund of the General Takaful Operations of the Company
have been presented as a single line item in the condensed interim balance sheet and condensed interim profit and
loss account of the Company respectively.

Further, a separate set of interim financial statements of the General Takaful operations has been annexed to the
condensed interim financial information as per the requirements of the Takaful Rules 2012.

2.5 This condensed interim financial information has been presented in Pakistani Rupees, which is also the functional
currency of the Company.

3.  SIGNIFICANT ACCOUNTING POLICIES

The accounting policies adopted in the preparation of these condensed interim financial statements are consistent
with those of the previous financial year except as follows:

New / Revised Standards, Interpretations and Amendments

The Company has adopted the following amendment to IFRSs which became effective for the current period:

IFRS 10 Consolidated Financial Statements, IFRS 12 Disclosure of Interests in Other Entities and IAS 28
Investment in Associates — Investment Entities: Applying the Consolidation Exception (Amendment)

IFRS 11 Joint Arrangements - Accounting for Acquisition of Interest in Joint Operation (Amendment)

IAS 1 — Presentation of Financial Statements - Disclosure Initiative (Amendment)

IAS 16 - Property, Plant and Equipment and IAS 38 Intangible assets - Clarification of Acceptable Method of
Depreciation and Amortization (Amendment)

IAS 16 - Property, Plant and Equipment IAS 41 Agriculture - Agriculture: Bearer Plants (Amendment)
IAS 27 — Separate Financial Statements — Equity Method in Separate Financial Statements (Amendment)
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Notes to the Condensed Interim Financial Information (Unaudited)

For the nine months period ended 30 September 2016

Improvements to Accounting Standards Issued by the IASB

IFRS 5 Non-current Assets Held for Sale and Discontinued Operations - Changes in methods of disposal

IFRS 7 Financial Instruments: Disclosures - Servicing contracts
IFRS 7 Financial Instruments: Disclosures - Applicability of the offsetting disclosures to condensed interim financial
statements

IAS 19 Employee Benefits - Discount rate: regional market issue
IAS 34 Interim Financial Reporting - Disclosure of information ‘elsewhere in the interim financial report'

The adoption of the above amendments, revisions, improvements to accounting standards and interpretations did
not have any effect on the condensed interim financial statements.

4. ESTIMATES AND JUDGEMENTS
The preparation of this condensed interim financial information requires management to make judgments,
estimates and assumptions that affect the application of accounting policies and the reported amounts of assets
and liabilities, income and expenses. Actual results may differ from these estimates.
The significant 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 annual financial statements as at and
for the year ended 31 December 2015, except as follow:

Effective 1 January 2016, the Company has changed its estimate of the useful lives of these tracking devices from
5 years to 6 years to better reflect the pattern in which economic benefit are expected to be consumed by the
Company. Had the estimate not been revised the depreciation charge for the period would have been higher by Rs.
19.92 million and and net profit before tax for the period and basic and diluted earnings per share would have been
lower by Rs. 13.74 million and Rs. 0.182 respectively.

5. FINANCIAL AND INSURANCE RISK MANAGEMENT

The Company's financial and insurance risk management objectives and policies are consistent with those that
were disclosed in the annual financial statements as at and for the year ended 31 December 2015.

6. CONTINGENCIES AND COMMITMENTS

There is no change in the status of the contingencies and commitments and is same as disclosed in the financial
statements of the Company as at and for the year ended 31 December 2015.

7. CASH AND BANK DEPOSITS
7.1 Current and other accounts

These include Rs. 8.47 million (31 December 2015: Rs. 1.77 million) placed under Shariah permissible mode.
These accounts carry mark-up at a rate range from 4% to 6% (2015: 4% to 6%) per annum.

71.

o

The markup against placements under Shariah permissible mode for the period ended 30 September 2016
amounts to Rs. 0.05 million (30 Sept 2015: Rs. 0.05 million).

(Unaudited) (Audited)
30 September 31 December
2016 2015
(Rupees)
8. INVESTMENTS
Available-for-sale - Ordinary Shares & Mutual fund 8.1&8.2 1,799,223 1,799,223
Held-to-maturity - Pakistan Investment Bonds 100,391,625 99,551,489

102,190,848 101,350,712

8.1 The aggregate market value of the available for sale investment is Rs. 3.32 million (2015: Rs. 2.88 million).
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Notes to the Condensed Interim Financial Information (Unaudited)

For the nine months period ended 30 September 2016

8.2 As per the Company’s accounting policy, available for sale investments are stated at lower of cost or market value.

10.

1.

12.

13.

However, IAS 39 - Financial Instruments: Recognition and Measurement, requires that these instruments should
be measured at their fair value. Had the Company adopted International Accounting Standard (IAS) - 39 "Financial
Instruments: Recognition and Measurement" in respect of recognition of gain or loss for remeasurement of
available-for-sale investments directly into other comprehensive income, the investments of the Company would
have been higher by Rs.1.519 million (2015: 1.081 million) and the net equity would have been higher by the same
amount.

(Unaudited) (Audited)
30 September 31 December
Note 2016 2015
(Rupees)
FIXED ASSETS
Opening written down value 384,710,235 313,543,018
Additions and transfers during the period / year - at cost
- Office equipments 932,090 1,231,125
- Motor vehicles 46,500 11,796,383
- Tracking Devices 54,574,051 161,875,040
- Computer equipments 8,121,615 2,240,504
- Leasehold Improvements 1,488,743 -
- Furniture and fixtures 1,554,458 37,950
- Intangible Assets - 4,842,480
66,717,457 182,023,482

Written down value of disposals during the period / year (273,600)| | (122,222)
Depreciation / amortization for the period / year (72,314,009) (105,891,563)

(72,587,609) _ (106,013,785)

Transfer from capital work in progress during the
period / year - (4,842,480)
Closing written down value 378,840,083 384,710,235

DIVIDEND INCOME
Dividend income of Rs. 80,000 has been received from The Hub Power Company Limited.

(Unaudited) (Unaudited)
Nine months ended
30 September 30 September
2016 2015

(Rupees)
\RUE )

OTHER INCOME

Interest on advances to associated company 12,612,920 29,072,035
Tracker Rentals from Window Takaful Operations 69,108,747 36,178,089
Income from other services 1,663,000 2,928,420
Income from value added features 7,941,156 -
Income from sublet of office premises 7,800,199 -
Others 782,505 1,630,857
99,908,527 69,809,401

OTHER CHARGES

This includes annual monitoring charges and depreciation of tracking devices rented to TPL Direct Insurance
Limited - Window Takaful Operations amounting to Rs. 31.10 million (2015: Rs. 14.80 million) and Rs. 27.64
million (2015: Rs. 13.16 million) respectively.

EARNINGS PER SHARE - BASIC AND DILUTED
Profit after tax for the period 108,422,581 35,288,655

=—22,£00,0909

(Number of shares)

Weighted average number of ordinary shares of Rs.10 each 75.515.899 68,459,318
(Rupee)
Earnings per share - basic and diluted 1.44 0.52

TPL Direct Insurance



Notes to the Condensed Interim Financial Information (Unaudited)

For the nine months period ended 30 September 2016

14. TRANSACTIONS WITH RELATED PARTIES

(Unaudited) (Unaudited)
Nine months ended
September September
2016 2015
--------------- (Rupees)---=mmmemmmmmnn
14.1 Balances and transactions with related parties
Greenoaks Global Holdings Limited - (Holding Company)
Shares issued during the period - 442,738,485
TPL Trakker Limited - (associated company)
Opening balance - receivable 209,877,167 395,446,813
Tracking units purchased during the period (63,851,752) (174,374,123)
Services in respect of tracking devices provided to the Company (140,662,759) (88,792,008)
Interest charged during the period 12,612,920 28,072,481
Equipment removal / transfer charges (9,750,811) (8,380,410)
Net expenses charged to the Company / by the Company (49,789,142) (23,396,256)
Receivable in respect of C-Track units installed
in vehicles which were snatched 547,200 677,100
Net payment made by the Company 139,069,938 80,253,738
Closing balance - receivable 98,052,761 209,507,335
TPL Properties (Private) Limited- common directorship
Opening balance - receivable 18,929,201 140,846,910
Advance rent paid during the period 40,921,135 37,201,032
Rent and maintenance expenses during the period (29,760,828) (24,138,486)
Loan repayment during the period - (126,679,551)
Mark-up charged during the period - 999,554
Mark-up received during the period (11,280,823) -
Closing balance - receivable 18,808,685 28,229,459
Virtual World (Private) Limited - common directorship
Opening accrued outsourcing expenses 1,344,000 588,000
Services received during the period 6,048,000 5,376,000
Payments made during the period (5,376,000) (5,292,000)
Closing accrued outsourcing expenses 2,016,000 672,000
TRG Pakistan Limited
Opening balance - -
Sublet of office premises 8,260,999 -
Closing balance 8,260,999 -
Centrepoint Management Services (Private) Limited - common directorship
Opening balance - payable 1,805,954 1,655,025
Prepaid maintenance charges during the period 5,511,264 5,010,240
Services received during the period 7,337,663 869,707
Payments made during the period (11,771,683) (7,302,991)
Closing balance - payable 2,883,198 231,981
TPL Security Services (Private) Limited - common directorship
Opening balance 132,000 -
Services received during the period 704,904 139,200
Payments made during the period (836,904) (139,200)
Closing balance - payable - -
TPL Direct Insurance Limited Employees Provident Fund
Opening balance - payable 917,102 741,654
Charge for the period 10,887,704 7,451,028
Contribution made during the period (10,704,274) (7,269,052)
Closing balance - payable 1,100,532 923,630
Window Takaful Operations - Participant Takaful Fund
Opening balance - receivable 5,032,164 4,742,000
Tracking rental charged during the period 78,410,000 63,382,000
Payments made by the Company on behalf of PTF - net 6,080,419 48,199,864
Payments received during the period (80,422,933) (76,839,626)
Closing balance - receivable 9,099,650 39,484,238
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Notes to the Condensed Interim Financial Information (Unaudited)

For the nine months period ended 30 September 2016

15. GENERAL
15.1 Figures have been rounded off to the nearest Rupee.
16. DATE OF AUTHORISATION FOR ISSUE

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

== G e A

Chief Executive Director Director Chairman
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ANNEXURE A
WINDOW TAKAFUL OPERATIONS







Window Takaful Operations
Condensed Interim Balance Sheet (Unaudited)

As at 30 September 2016
(Unaudited) (Audited)
Note 30 September 31 December
2016 2015
(Rupees) (Rupees)
PTF Aggregate OF PTF Aggregate
OPERATORS' FUND (OF)

Statutory Fund 50,000,000 - 50,000,000 50,000,000 - 50,000,000
Unappropriated profit 51,472,294 - 51,472,294 10,263,569 - 10,263,569
101,472,294 - 101,472,294 60,263,569 60,263,569

WAQF / PARTICIPANT'S
TAKAFUL FUND (PTF)

Ceded money - 2,000,000 2,000,000 - 2,000,000
Accumulated deficit (121,815,162 (121,815,162] - 57,107,080

Balance of WAQF / PTF B (119,815,162) (119,815,162) B (55,107,080) (55,107,080)
LIABILITIES
PTF Underwriting provisions
Provision for outstanding claims
(including IBNR) 85,223,239 B 54,157,459 54,157,459
Provision for uneamed contribution 320,702,896 - 221,979,679 221,979,679
405,926,135 - 276,137,138 276,137,138
Qard-e-Hasna - 110,000,000 110,000,000 - 30,000,000 30,000,000
Creditors and accruals
Amounts due to other takaful /
retakaful operators B 13,409,409 13,409,409 B 6,062,000
Unearned Wakala Fee 128,281,158 - 128,281,158 88,791,871 88,791,871
Accrued Expenses 175,000 - 175,000 175,000 175,000
Taxation - payments less provision - - - 2,254,841 2,254,841
Other creditors and accruals 13,273,817 90,072,436 103,346,253 14,469,742 53,313,752
Payable to TPL Direct Insurance
Limited 7 83,627,062 9,099,650 92,726,712 24,728,882 29,761,046
225,357,037 112,581,495 337,938,532 130,420,336 49,938,174 180,358,510
Total Liabilities 225,357,037 628,507,630 853,864,667 130,420,336 356,075,312 486,495,648
Total fund and liabiliti 326829331  __ 508692468 __ 835521799 ~ __ 190,683,005 300968232 491652137

The annexed notes from 1 to 11 form an integral part of this condensed interim financial information.
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Window Takaful Operations
Condensed Interim Balance Sheet (Unaudited)

As at 30 September 2016
(Unaudited) (Audited)
Note 30 September 31 December
2016 2015
(Rupees) (Rupees)
OF PTF Aggregate OF PTF Aggregate

ASSETS
Cash and bank deposits 8
Current and other accounts 4,018,911 28,434,282 32,453,193 10,865,444 2,890,010 13,755,454
Deposits maturing within twelve month 105,000,000 160,000,000 265,000,000 95,000,000 110,000,000 205,000,000

109,018,911 188,434,282 297,453,193 105,865,444 112,890,010 218,755,454
Current assets - others
Contribution due but unpaid - PTF B 123,366,322 123,366,322 B 50,447,547 50,447 547
Salvage recoveries accrued - 19,793,969 19,793,969 - 6,700,000 6,700,000
Taxation - payments less provision 8,699,985 612,968 9,312,953 - - -
Accrued Investment Income 1,202,466 863,927 2,066,393 136,644 162,058 298,702
Deferred Wakala expense - 128,281,158 128,281,158 - 88,791,871 88,791,871
Deferred commission expense 16,519,088 - 16,519,088 21,121,730 - 21,121,730
Prepayments - 47,339,842 47,339,842 - 41,976,746 41,976,746
Sundry receivables 191,388,881 - 191,388,881 63,560,087 - 63,560,087

217,810,420 320,258,186 538,068,606 84,818,461 188,078,222 272,896,683
Total assets 326,829,331 508,692,468 835,521,799 190,683,905 300,968,232 491,652,137

== G e A

Chief Executive Director Director Chairman

26 | TPL Direct Insurance




Window Takaful Operations
Condensed Interim Profit and Loss Account (Unaudited)

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

PTF Revenue Account

Gross contribution
Wakala expensed during the period
Net claims

penses
Underwriting result

Net investment income

Deficit for the period

Other comprehensive income

Total comprehensive income for the period

Accumulated deficit

Balance at the beginning for the period
Deficit for the period

Balance at the end of the period

OF Revenue Account
Wakala fee
Management expenses
Net commission

Profit on bank deposits - net of mudarib's fee

General and administrative expenses
Financial charges

Profit  (loss) before taxation

Taxation - net

Profit  (loss) after tax for the period
Other comprehensive income

Total comprehensive income for the period
Profit and loss appropriation account
Balance at the beginning for the period
Profit / (loss) for the peri

Balance at the end of the period

Nine months period ended Three months p: d ended
30 September 30 September
Fire & Fire &
property property
damage Motor Health 2016 2015 damage  Motor  Health 2016 2015
37,232 385,483,510 1,112,581 386,633,323 184,098,518 34,399 142,520,623 222,516 142,777,538 86,886,726
(84,742) (166,942,467 (445032)  (167.472241)  (82591817)  (71,821) (61,069,630) (89,006) (61230.457) (37,567,032)
- (219,394,023) (286,223)  (219,680,246)  (98,764,325) - (70,190,793) - (70,190,793) (37,174,635)
69,108,747) 69,108,747) (36,178,089) - 23,938,917) - (23,938,917 17,432,250
(47510) 69,961,727 381326 (69.627,011)  (33435713) _(37.422) (12.678.717) 133510 (12,502.629)  (5,287,191)
4919820 1,027,532 2,408,080 645,999
(64,708,082) (32,408,181) (10,174,549) (4,641,192)
(64.708.082) (32,408,181 10.174,549) (4,641,192)
(57,107,080)  (3,879,949)
64,708,082) (32,408,181
121.815.162) (36,288,130)
84,742 166,942,467 445,032 167,472,241 82,591,817 71,821 61,069,630 89,006 61,230,457 37,567,032
(34413)  (88,108,914) (251,335)  (38.394662) (50994.417)  (32,020) (38,630,698) (72,311) (38,735029) (25,702612)
9 ,047 418 30.048,398) _ (22,116,883 980) (9,258,984 9. 10,903,389
49,349 48,786,135 193,697 49,029,181 9,480,517 38,821 13,179,948 16,695 13,235,464 961,031
7,240,029 5,467,556 2,761,771 1,994,317
56,269,210 14,948,073 75,997,295 2,955,348
(25,554,607)  (18,584,250) (3,726,086)  (3,504,890)
3,559) (18,643) (4,853)
30651044 (3654,820) 12,266,329 (554,395)
10,557,681 - 16,256,943 -
41,208,725 (3,654,820) 28,523,272 (554,395)

41208775 __(3654,820)

10,263,569 3,207,199
41,208,725 __(3,654,820)
51.472.294 (447,621

The annexed notes from 1 to 11 form an integral part of this condensed interim financial information.

==
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Window Takaful Operations
Condensed Interim Statement of Changes in Fund (Unaudited)

For the nine months period ended 30 September 2016

Operators' Fund

Statutory Fund Accumulated Total
profit
(Rupees)
Balance as at 1 January 2015 50,000,000 3,207,199 53,207,199
Net loss for the nine months period ended 30
September 2015 - (3,654,820) (3,654,820)
Balance as at 30 September 2015 50,000,000 (447,621) 49,552,379
Balance as at 1 January 2016 50,000,000 10,263,569 60,263,569
Net profit for the nine months period ended 30
September 2016 - 41,208,725 41,208,725
Balance as at 30 September 2016 50,000,000 51,472,294 101,472,294

Participants' Takaful Fund
Accumulated

Ceded Money deficit Total
(Rupees)

Balance as at 1 January 2015 2,000,000 (3,879,949) (1,879,949)
Deficit for the nine months period ended 30

September 2015 - (32,408,181) (32,408,181)
Balance as at 30 September 2015 2,000,000 (36,288,130) (34,288,130)
Balance as at 1 January 2016 2,000,000 (57,107,080) (55,107,080)
Deficit for the nine months period ended 30

September 2016 - (64,708,082) (64,708,082)
Balance as at 30 September 2016 2,000,000 (121,815,162) (119,815,162)

The annexed notes from 1 to 11 form an integral part of this condensed interim financial information.
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Window Takaful Operations
Condensed Interim Statement of Cash Flow (Unaudited)

For the nine months period ended 30 September 2016

30 September 2016 30 September
2015
Operator's Participants’ Aggregate Aggregate
Fund Takaful Fund
(Rupees)
Operating activities
(a) Takaful activities
Contributions received - 417,099,369 417,099,369 297,717,787
Payments to retakaful operators - 6,623,964 6,623,964 (4,234,000)
Claims paid - (261,890,710)  (261,890,710)  (76,651,111)
Retakaful and other recoveries - 60,182,275 60,182,275 12,158,786
Commissions Paid (19,001,195) - (19,001,195)  (33,488,586)
Wakala fees received / (paid) 158,649,863 (158,649,863) - -
Net cash inflow from underwriting activities 139,648,668 63,365,035 203,013,703 195,502,876
(b) Other operating activities
Income Tax paid (397,145) 612,968 215,823 (687,600)
Direct expenses - (74,875,438) (74,875,438) -
General management expenses paid (116,017,955) - (116,017,955)| (120,560,303)
Other operating receipts 53,809,251 2,223,747 56,032,998 2,954,981
Net cash outflow from other operating activities (62,605,849) (72,038,723)  (134,644,572)  (118,292,922)
Total cash generated from all operating activities 77,042,819 (8,673,688) 68,369,131 77,209,954
Investment activities
Profit / return received [ 6,174,207 | [ 4,217,960 |[ 10,392,167 ][ 6,495,088 |
Total cash used in investing activities 6,174,207 4,217,960 10,392,167 6,495,088
Financing activities
Financial charges paid (63,559)| | - | | (63,559) (18,643)
Qard-e-Hasna (80,000,000) 80,000,000 - -
Total cash used in financing activities (80,063,559) 80,000,000 (63,559) (18,643)
Net cash generated from all activities 3,153,467 75,544,272 78,697,739 83,686,399
Cash and cash equivalent at beginning of the period 105,865,444 112,890,010 218,755,454 80,888,772
Cash and cash equivalent at end of the period 109,018,911 188,434,282 297,453,193 164,575,171
Reconciliation to profit and loss account
Operating cash flows 77,042,819 (8,673,688) 68,369,131 77,209,954
Depreciation / amortisation expense (3,705,718) - (3,705,718) -
Income tax paid 397,145 (612,968) (215,823) 687,600
Financial charges (63,559) - (63,559) (18,643)
Provision for taxation 10,557,681 - 10,557,681 -
Increase in assets other than cash 54,171,899 132,943,406 187,115,305 129,622,868
Increase in liabilities (97,191,542)| | (188,364.832)|| (285,556,374)|| (243,564,780)
Profit / (Loss) after taxation 41,208,725 (64,708,082) (23,499,357) (36,063,001)

Definition of cash

Cash comprises of cash in hand, policy stamps, bank balances which are readily convertible to cash in hand and which are used in the cash
management function on a day-to-day basis.
Cash for the purposes of the Statement of Cash Flows consists of :
Cash and other equivalents
Current and other accounts 4,018,911 28,434,282 32,453,193 84,575,171

Deposits maturing within twelve month 105,000,000 160,000,000 265,000,000 80,000,000
109,018,911 188,434,282 297,453,193 164,575,171

The annexed notes from 1 to 11 form an integral part of these financial statements.

== S e

Chief Executive Director Director Chairman

QUARTERLY REPORT |

29



ueweyD 10198110 1008110 aANoex3 JoIyD
“UOIJBWLIOJUI [EIOUBUL WLISJUI PASUSPUOD I JO Hed [e1Bajul Ue Wioj | | O} | WOJj SBJ0U POXSUUE By L

w gz'g| "y Jo abieyoins aAnelISIUIWLPE 9pNjoUl 9S8y ]

815860781 Zceoost 900199 Lv€'809 00S9¥Sy  Svveel 126762 16€ 968'20.°02¢ 6.9°6.6'L2C 825196902 vv1'810°06% lejoL
- 185°ZLLL - - - - 185211 - 18621 L - - yiesH
81586081 015'c8Y's8E 00S'9¥S'Y - 00S'9vS'Y - 0L0'0E0'06€  SSE'V06'6LE 860298022 0.€'255'902 192'290'68Y 1010/
- zeT'LE YOL'GLL 1¥€'809 - Syv'ezs 9€€'ZSL L¥S'86. - 8G1'v0y 118'056 obewep Apadoud g auly
aAlje}INdEB4 pue Joa.1Ig
sse|p
(saadny)
Buiso|n Buuado
9102 asuadxa UuonNqIIUCd papad paules Buiso|9 Bujuado 499} Luonnquiuod
NQIJUO0d JON Injexej-ay Inyexe}-a1 predaid |njexe}-9y  uUoRNQUIUOD SAISSAI UOBNQLIUOCD pauleaun ejeyem $S019
Jaquiaydag g papua poliad syjuow aulN
97198898 oiolllcvl 8EGIeol €809 020'%2L’)  658'G0S 9.0°66E PPl 968°'20L°02E 955868 70 €61°255 29 91¥'€02°09) lejoL
- 91622z - - - - 9l5'zze - 9ls'zze - - yiesH
92.'988°'98 €29'025°2rL 00G'GLG"L - 00S'GLS'L - €Z1'980' L GGE'V06'6LE GSE'20V'v0E 0€¥'0L2'29 €21'88S'651 J0joN
- 66€VE 8€0'901 L¥€'809 025'802 658'G0S Lev'OVL 175864 §89'€/Z £€92°182 £62'699 obewep Apadoud g auly
aAne}NOR 4 pUE 193110
sse|n
Buiso|n Buiuado
5102 9102 asuadxa uonnquUuod papas paulea Buiso|n Buiuado 499} suonnquiuod
Ua)IIM UuonNqUIU0d JaN Injeyes-ay Injeye}-ai predaid |njeye}-ay  uolNQUIUO) SAI3Sal UOHINIIIUOD pauleaun eleyepm ssol9

Jaquiaydeg Og papua polad SyjuOW 231y L

uejspied 9PISUI USPLIMIBPUN SSauISNg

910z 1oqwiaidas O€ papua pouad syuow auiu pue pouad syjuow 991y} ay3 Jo4

TPL Direct Insurance

(pa3ipneun) suoingauo) JO JUdWIje]1S WLIDU| PASUIPUOD)
suonesadQ [njexyel mopuip

30



uewlreyd

2=

10300110

=r—m

1008110

A\

2AIN0aX3J JOIyD

“UONEWLIOJUI [BIOUBUI) WLIS)UI PSUSPUOD SIy) Jo Wed [eiBajul Ue wioy || 0] | Wol) S8jou paxauue ay L

GZE'Y9.'86 _9vz'089'6lZ _¥vZ'9LZ'€L _696°€6.'6L _000°00.'9 G.2'281°09 _06¥'956'262 _6£2'€22'S8 65v°LGL'YS 012°068°192 lejoL
- €22'982 - - - - £22'98C - - £22'982 uesH
GZE'v9L'86  €20'V6E'6LE  ¥C'9LZ'EL 696'€6.'61 000°0029 G/2'281'09 192'0,9'26C 6£2'€22'S8 6SY'2SL'VS 18%'%09'1.92 ssaulsnq JojoN
aAne)INoOE4 pue 9311
(saadny)
anuanal Buiso|n Buluado paAladal sse|o
S10Z 9102 Saldn028l swie|d Buipuejsino EEINEVGEEY]
asuadxe Jayjo pue 40 30adsau ul salleA0al Jayjo pue asuadxa Buiso|p pred
Swie|d }aN Inyexe}-ay 1330 pue |njeye}-ay Injexes-ay swie|y 1e|o Buipuejsino swie|y
Jaquiaydas 0¢ papua poliad syjuowW SuIN
GE9'VLL'LE _€6L°06L°0L 601°18L°GL 696'€6.°61 000°5€6'SC ovi‘zee'le 206°12£'G8 6£2'€22'8 2eL1z1'8L G6£'0,2'8L lejoL
- - - - - - - - - - uieeH
Ge9'v/L'LE  €6L°06L°0L 60L°18L'GL 696'€6.'61 000'GE6'GC ovi'zee'le 206°L2£'G8 6£2'€22'S8 zel'lzL'el G6€'0.L2'8L ssaulsnq JojJoN
aANE)INOE4 pUE }03.
(saadny)
anuanal Buiso|n Buiuadg paAladal sse|n
5102 9102 S9lI9A023l swiepd buipuejsino EEITEVGEET]
asuadxs Jayjo pue Jo j0adsau uj salleA02al Jayjo pue asuadxa Buiso|n pred
swie|d 39N Inyexe}-ay 19y30 pue |njeye}-ay Inyexe}-oy swie|o 1e|9 Buipuejsing swie|y

1aquiaydag o€ papua poliad syjuowW a3y L

uejspjed apisul UsjLIMIBpUN Ssaulsng

9107 4/oqwa1das 0§ papud pouad syjuow suju pue pouad syjuow 394y3 Y3 104

(poup

neun) swiep O Juswd)els WLIdU| PIsudapuo)
suonesddQ |njeye ] mopuip

31

QUARTERLY REPORT




uewlrey) 10308110 Joy0211Q 2AN0eXT JaIYD
“UOIJeWOJUI [BIOUBUL) WLIB)UI PASUSPUOD SIY) Jo Led [esBajul Ue Wwioj || 0} | WOJj S9Jou paxauue ay|

“UOISSILULLIOD [njeselal pauseaun Buisojo pue Buiuado Jo j1oedw ay) Bunie) Ja)je e paLLEe si siojelado [neselal Woly ajeqay ,

00e LLb el 000chvall - 090'chv8LL _ c9976e88 866 8PO0E  8806ISOL  OtLleh e 9SLSYWSE je1oL
- se€°152 - See'15T see'Lsz - - - - wiesH
00S'LLb'EL  ZEC95LBLL - ZE€'951°8LL  VL6'80L'B8  BLYLO'OS  6GG'96K'9L  OELNTLNE  LbETer'sT ss8UISNq SO0
- £6£'se - £68'GE eLrre 086 62522 - 60562 abewep Aadoid g oi4

aAne}noe4 pue joaiiq

(seadny)
S1L0Z 9102 «Siojesado sasuadxa asuadxa sse|n
Injeyes-a1 ISs| Buiso|n Buiuado ajqefed o pred
asuadxa Bunmiapun jJaN wouy djeqay  Bupmiapun 18YI0 19N T uoISSIWWOD paligyeg  SUOISSIWWo)

Jaquiaydag og papua pouad syjuow auIN

100'909°9¢ €66 766 L1 - €66'766°LY 620'5€2°8€ ¥96'652'6 880615791 86EVSLOL ¥59%29°6 [ejoL
- LezL - Liezs Lezs - - - - yiesH
100'909'9¢ 289'688'LY - 289'688'LY 869'0€9'8E ¥86'85C°6 655'967°91 86€'¥SL'9L SY1°109'6 ssauisnq oo\
- 000°cE - 000°€€ 020°'ze 086 625'C2 - 60S'€Z obewep Auadoid g a4
aAnejnoe4 pue joaiig
(seadny)

S1L0Z 9102 LSiojesado sasuadxa asuadxa sse|n

Injexe)-al d 1SS! Buiso|o Buiuado ajqefed o pred

asuadxa Bunumiapun joN wouy ajeqay  Bunumiepun 19410 1N UOISSIWWOD paliajeg SUOISSIWWOY

1aquiaydag o¢ papua pouad syjuow aaiyy

uejsiyed apisul UsjIMIBpUN SSaulsng

9107 4/oqwa1das 0§ papus porad syjuow auju pue pouad syjuow 394y3 3y3 104

TPL Direct Insurance

(paupneun) pun4 ,si0jesddQ - sasuadxg Jo Jusawalels WidjuU| pasuapuo)d)
suonesddQ |njeye ] mopuip

32



uewuiey) 10300110 J10)0811Q sARNoeX3 JoIYD

.\I.lj.srdvk - —

"UOIJELLIOJUI [BIOUBUL WLISUI PASUSPUOD SIY) O Led [e1Bajul Ue W0y || O} | WOJj SSJou paxauue syl

*UOISSIWIWOD [njesfejal pauseaun Buisojo pue Buiuado Jo joedwi ayy Buie) Jaye Je paALle s| siojelado [njexejas woly ajeqay ,

706692811 886085 962 - 88608595z Zv.80L 69 \bZeivi9l  85118282h  L/B816L88 _ 82619690C le1oL
- ze0'shy - Ze0'shy - Ze0'shy - zZe0'shy - yieaH
106'69.'8L1 Y12°150'9€2 - VIZUS0'9E  LbL'BOL'69  [OV'ZV6'O9L  ZhIL96'/ZL  BER'OVE'SE  OLE'/SS'90Z ssauisng Jolop
- Zi've - Zvl'v8 - ZvL'v8 alv'6Le - 85190 abewep Auadoid % aul4

aAlE}Nde pue Joa11a

SLoz 9102 «siojesado sse|g
asuadxa 41d 19N Inyexe: Buiso|n Bujuado 29} ejeyem
woJj ajeqay d1d aua 19N 99} B|RYEM paliajed ssoin

1aquiaydag 0¢ pepua poriad syjuow auiN

282666 7S ¥2€'691'G8 - PI€691'S8  /16'8E6'€C ISV OEC 19 8SL'18Z'8ZL  ZZv'6G6'LZL £6L2SSL9 [ejoL
- 90068 - 90068 - 90068 - 900'68 - ulesH
282'666'S 1v5'800'S8 - 1¥5'800°S8 116'886'€C 0£9'690°19 TYL'L96'LZL  TY6'09LLTL  OEV'0.2'L9 sseulsng Jojojy
- 128'LL - 128'1L - 128'LL alv'6le YLy'604 £92'182 abewep Apadoud g o114

aAlje}Nde pue Joa11q

§L02 9102 4Slojesado sse|9
asuadxa 41d 18N Injexey- d Buiso|n Buluadg 99} e|eYeM
wouy ajeqay d1d 2110 18N 93} B|EYEM PalIajed $S0I9

Jaquiaydag ¢ papua poriad syjuow aaay)

uejsijed apisul UaLIMIBPUN Ssaulsng

9107 412qwia1das O€ papus porad syjuow sulu pue pouad syjuow 334yY3 Y3 104

(pe3pneun) pung ,sjuednilied - sdsuadx3 Jo Jusawadlels wiIdlu| pasuapuod)
suonesddQ |njeye ] mopuip

33

QUARTERLY REPORT




Window Takaful Operations
Notes to the Condensed Interim Financial Information (Unaudited)

For the nine months period ended 30 September 2016

1. STATUS AND NATURE OF BUSINESS

11 TPL Direct Insurance Limited (the Operator) was allowed to work as Window Takaful Operator on 04 September
2014 by Securities and Exchange Commission of Pakistan (SECP) under SECP Takaful Rules, 2012 to carry on
General Window Takaful Operations in Pakistan.

1.2 For the purpose of carrying on the takaful business, the Operator has formed a Waqf / Participant Takaful Fund
(PTF) on 20 August 2014 under the Wagqgf deed. The Waqf deed governs the relationship of Operator and
participants for management of takaful operations.

2, STATEMENT OF COMPLIANCE

21 This condensed interim financial information of the Operator for the nine months period ended 30 September
2016 has been prepared in accordance with the requirements of the International Accounting Standard 34 -
Interim Financial Reporting and provisions of and directives issued under the Companies Ordinance, 1984,
Insurance Ordinance, 2000, and SEC (Insurance) Rules, 2002 and SECP Takaful Rules, 2012. In case
requirements differ, the provisions or directives of the Companies Ordinance, 1984, Insurance Ordinance, 2000,
and SEC (Insurance) Rules, 2002 and SECP Takaful Rules, 2012, have been followed.

2.2 This condensed interim financial information reflects the financial position and results of operations of both the
Operator Fund (OPF) and Participant Takaful Fund (PTF) in a manner that the assets, liabilities, income and
expenses of the Operator and PTF remain separately identifiable.

23 The disclosures made in this condensed interim financial information has been limited based on International
Accounting Standard (IAS) 34, "Interim Financial Reporting" and do not include all the information required in the
annual financial statements. Accordingly, this condensed interim financial information should be read in
conjunction with the annual financial statements of the Operator for the year ended 31 December 2015.

24 This condensed interim financial information has been presented in Pakistani Rupees, which is also the
functional currency of the Company.

3. SIGNIFICANT ACCOUNTING POLICIES

The accounting policies adopted in the preparation of these condensed interim financial statements are
consistent with those of the previous financial year except as follows:

New / Revised Standards, Interpretations and Amendments

The Company has adopted the following amendment to IFRSs which became effective for the current period:

IFRS 10 Consolidated Financial Statements, IFRS 12 Disclosure of Interests in Other Entities and IAS 28
Investment in Associates — Investment Entities: Applying the Consolidation Exception (Amendment)
IFRS 11 Joint Arrangements - Accounting for Acquisition of Interest in Joint Operation (Amendment)

IAS 1 — Presentation of Financial Statements - Disclosure Initiative (Amendment)
IAS 16 Property, Plant and Equipment and IAS 38 intangible assets - Clarification of Acceptable Method of
Depreciation and Amortization (Amendment)

IAS 16 Property, Plant and Equipment IAS 41 Agriculture - Agriculture: Bearer Plants (Amendment)
IAS 27 — Separate Financial Statements — Equity Method in Separate Financial Statements (Amendment)
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Window Takaful Operations
Notes to the Condensed Interim Financial Information (Unaudited)

For the nine months period ended 30 September 2016

Improvements to Accounting Standards Issued by the IASB

IFRS 5 Non-current Assets Held for Sale and Discontinued Operations - Changes in methods of disposal

IFRS 7 Financial Instruments: Disclosures - Servicing contracts

IFRS 7 Financial Instruments: Disclosures - Applicability of the offsetting disclosures to condensed interim
financial statements

IAS 19 Employee Benefits - Discount rate: regional market issue

IAS 34 Interim Financial Reporting - Disclosure of information 'elsewhere in the interim financial report'

The adoption of the above amendments, revisions, improvements to accounting standards and interpretations
did not have any effect on the condensed interim financial statements.

4. ESTIMATES AND JUDGEMENTS

The preparation of this condensed interim financial information requires management to make judgments,
estimates and assumptions that affect the application of accounting policies and the reported amounts of assets
and liabilities, income and expenses. Actual results may differ from these estimates.

The significant 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 annual financial statements as at
and for the year ended 31 December 2015.

5. FINANCIAL AND INSURANCE RISK MANAGEMENT

The Company's financial and insurance risk management objectives and policies are consistent with those that
were disclosed in the annual financial statements as at and for the year ended 31 December 2015.

6. QARD-E-HASNA

In accordance with the Takaful Rules, 2012, if at any point in time, assets in participant takaful fund are not
sufficient to cover its liabilities, the deficit shall be funded by way of an interest free loan (Qard-e-Hasna) from
Operator Fund. In the event of future surplus in the Participant Takaful Fund to which a Qard-e-Hasna has been
made, the Qard-e-Hasna shall be repaid prior to distribution of surplus to participants.

The Operator has prepared financial projections of Participant Fund and based on such financial projections
believes that the Participant Takaful Fund would be able to repay Qard-e-Hasna to Operator's Fund.

7. PAYABLE TO TPL DIRECT INSURANCE LIMITED

This includes Rs. 53.13 million (2015: Rs. 24.79 million) payable in respect of expenses incurred by TPL Direct
Insurance Limited on behalf of WTO.

8. CASH AND BANK DEPOSITS 30 September 2016
Note OF PTF Total
---------------------------- (Rupees) =-====m=mmmmmmmmmmnemnean
Current and other accounts
Current Accounts - 1,177,305 1,177,305
Profit and loss sharing (PLS) accounts 8.1 4,018,911 27,256,977 31,275,888

Deposits maturing within twelve months
Term Deposit Receipts 8.2 105,000,000 160,000,000 265,000,000

109,018,911 188,434,282 297,453,193

31 December 2015

OF PTF Total
---------------------------- (Rupees) =-====m=mmmmmmmmmmnmnnean
Current and other accounts
Current Accounts - 1,196,415 1,196,415
Profit and loss sharing (PLS) accounts 10,865,444 1,693,595 12,559,039

Deposits maturing within twelve months
Term Deposit Receipts 95,000,000 110,000,000 205,000,000
105,865,444 112,890,010 218,755,454

8.1 These accounts carry mark-up at a rate between 4% to 6% (2015: 4% to 6%) per annum.
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Window Takaful Operations
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8.2  These carry profit rate ranging from 5.40% to 5.75% per annum and have maturites upto 07 March 2017.
(Unaudited) (Unaudited)
Nine months ended

September September
2016 2015
--------------- (Rupees)-----=--=-==---
9. TRANSACTIONS WITH RELATED PARTIES - PTF

TPL Direct Insurance Limited
Opening balance - payable 5,032,164 4,742,000
Services received during the period 78,410,000 63,382,000
Payments made by the Company on behalf of PTF - net 6,080,419 48,199,864
Payments made during the period (80,422,933) (76,839,626)
Closing balance - payable 9,099,650 39,484,238
Operator's Fund
Opening balance - payable 63,560,087 12,547,863
Wakala fee during the period 206,961,528 143,171,164
Qard-e-Hasna 80,000,000 30,000,000
Modarib Fee 2,108,498 440,371
Payments during the period - net (161,241,232) (8,881,610)
Closing balance - payable 191,388,881 177,277,788

10. GENERAL

10.1 Corresponding figures have been rearranged and reclassified, wherever necessary, for better presentation and
disclosure.

10.2 Statement of Investment Income is not included in these condensed interim financial statements as there were
no investments and related income earned by Window Takaful Operations.

10.3 Figures have been rounded off to the nearest Rupee.
11. DATE OF AUTHORISATION FOR ISSUE

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

== G e e F

Chief Executive Director Director Chairman

36 | TPL Direct Insurance



Category of Shareholding

As on 30 September 2016

Shareholder's Category No. of Number of | Percentage of
Shareholders | Shares Held | Shareholding

HOLDING COMPANY/ ASSOCIATED
COMPANIES/UNDERTAKINGS AND RELATED PARTIES
Greenoaks Global Holdings 1 52,196,397 69.1197%
TPL Trakker Limited 1 18,419,000 24.3909%
TPL Holdings (Pvt.) Limited 1 547,114 0.7245%
DIRECTORS, THEIR SPOUSES AND MINOR
CHILDREN
Mr. Saad Nissar 1 220,000 0.2913%
Mr. Jameel Yusuf 1 500 0.0007%
Mr. Ali Jameel 1 500 0.0007%
Mr. Andrew Borda 1 1 0.0000%
Mr. Syed Nadir Shah 1 500 0.0007%
Mr. Bilal Bin Zafar 1 500 0.0007%
Mr. Waqgar Ahmed Malik 1 500 0.0007%
BANKS, DFIS AND NBFIS, MODARABA ETC
National Bank of Pakistan 1 816,878 1.0817%
MUTUAL FUNDS
Golden Arrow Selected Stocks Fund Limited 1 301,686 0.3995%
CDC - Trustee PICIC Investment Fund 1 153,708 0.2035%
CDC - Trustee PICIC Growth Fund 1 321,388 0.4256%
CDC - Trustee AKD Opportunity Fund 1 64,976 0.0860%
CDC - Trustee PICIC Stock Fund 1 55,894 0.0740%
MORE THAN 5% VOTING RIGHTS
Greenoaks Global Holdings 1 52,196,397 69.1197%
TPL Trakker Limited 1 18,419,000 24.3909%
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Pattern of Shareholding

As on 30 September 2016

NO. OF PERCENTAGE
SHAREHOLDERS FROM TO SHARES HELD %
204 1 100 1,543 0.0020
111 101 500 51,921 0.0688
71 501 1,000 70,233 0.0930
65 1,001 5,000 180,117 0.2385
17 5,001 10,000 143,932 0.1906
1 10,001 15,000 15,000 0.0199
9 15,001 20,000 166,387 0.2203
4 20,001 25,000 94,284 0.1249
4 25,001 30,000 111,004 0.1470
2 30,001 35,000 65,742 0.0871
3 45,001 50,000 144,644 0.1915
1 50,001 55,000 54,000 0.0715
3 55,001 60,000 172,486 0.2284
1 60,001 65,000 64,976 0.0860
1 75,001 80,000 77,500 0.1026
1 95,001 100,000 100,000 0.1324
1 115,001 120,000 119,000 0.1576
1 125,001 130,000 129,813 0.1719
1 135,001 140,000 137,684 0.1823
1 150,001 155,000 153,708 0.2035
1 215,001 220,000 220,000 0.2913
1 285,001 290,000 289,847 0.3838
1 300,001 305,000 301,686 0.3995
1 320,001 325,000 321,388 0.4256
1 345,001 350,000 349,615 0.4630
1 545,001 550,000 547,114 0.7245
1 815,001 820,000 816,878 1.0817
2 18,415,001 18,420,000 18,419,000 24.3909
1 52,195,001 52,200,000 52,196,397 69.1197
512 Company Total 75,515,899 100
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TPL Direct Insurance Ltd.
11th & 12th Floor, Centrepoint, off Shaheed-e-Millat Expressway,
Adjacent K.P.T. Interchange, Karachi - 74900

Tel: 021.37130223 Fax: 021.35316031-2 UAN: 021.111.000.301

E-mail: inffo@tplinsurance.com Web: www.tplinsurance.com
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