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Vision & Mission Statements @Lmi

Vision

Our vision is to establish a position as the premier choice for corporate and consumer sector.

Mission

Our mission is to become a reputable general insurer of the country by providing dedicated
service to our customers. This will be accomplished by recognizing the customer needs and
providing suitable products at affordable prices and servicing the claims within optimum time
frame.

Values

Service: Our hallmark is the excellence of our service to our external clients and internally to
each other.

Integrity:

Honesty and integrity consistently guide the conduct of our business and our relationships with
those outside of the company and with each other.

Collaboration:

We value and support a sprit of teamwork, cooperation and encouragement, in an environment in
which all employees can grow.

Respect:

We respect individuality and the strength that flows from the diversity of backgrounds,
experience and perspectives.

Protection:

We take care of and protect our insured in a hostile legal environment better than any other
company.
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Corporate Information

Board of Directors:

Aameer Karachiwalla Chairman
Zameer Mohammed Choudrey Director
Rizwan Pervez Director
Muhammad Hanif Akhai Director
Sharjeel Shahid Director
Asif Saeed Sindhu Director
Abdul Sattar Vaid Director

Babar Mahmood Mirza

Board Audit Committee:

Zameer Mohammed Choudrey Chairman
Rizwan Pervez Member
Sharjeel Shahid Member
Investment Committee:

Zameer Mohammed Choudrey Chairman
Rizwan Pervez Member
Muhammad Hanif Akhai Member
Babar Mahmood Mirza Member

Human Resource & Compensation Committee:

Sharjeel Shahid Chairman
Zameer Mohammed Choudrey Member
Rizwan Pervez Member
Babar Mahmood Mirza Member

Chief Financial Officer:
Nadeem Raza

Company Secretary:
Abdul Sattar Vaid

Company Registration No & NTN No:
Current Registration # 00000012978/20060607

New CUIN Registration # 0057197
NTN # 2798420-6

Rating Agency:
JCR-VIS "A+" (Single A Plus)

Status of Company:
MSC (Medium Size Company)

Auditors:
KPMG Taseer Hadi & Co.
Chartered Accountants

Legal Advisors:
Warsi Associates
(Advocate, Consultants & Legal Advisors)

Chief Executive Officer

Website & Contact:
www.ublinsurers.com
Email: info@ublinsures.com
UAN 111-845-111

Registered & Head Office:
126 - C, Jami Commercial,
Street No.14, Phase - VII,
DHA, Karachi.

Postal Code 75500

UAN 111-845-111
Fax:+92-21-35314504

Regulator
Securities and Exchange Commission of Pakistan.
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Notice of 10'" Annual General Meeting UBL INSURERS Q

APPROVAL OF CONVENING 10" ANNUAL GENERAL MEETING

For placing before and obtaining approval for the share holders in respect of the following
agenda items, it is proposed to hold 10" annual General Meeting (AGM) of UBL Insurers on
Friday 22, April 2016 at Karachi.

Ordinary Business

1. To confirm minutes of the Annual General Meeting held on 30" March, 2015.

2. To receive and adopt Annual Audited Accounts of UBL Insurers Limited as at 31
December, 2015 together with Director’s and Auditor’s reports thereon.

3. To approve appointment of external auditors for the year 2016.

4. To elect seven directors for the term of three years.

If the Board of Directors agrees, the following resolution shall be passed:

“RESOLVED that the holding of the 10" Annual General Meeting of the shareholders of UIL at
Karachi on Friday 22, April 2016 or such other date which may be found convenient for approval of
the agenda items as listed above, be and is hereby approved.

FURTHER RESOLVED that the share transfer books of UBL Insurers Limited would remain closed from
12* April 2016 to 22™ April 2016 (both days inclusive).

/ ;/
o n/ 15//

Abdul Sattar Vaid
Company Secretary
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Directors’ Report

for the year ended 31 December, 2015

year ended 31 December, 2015.
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On behalf of the Board of Directors, | present the ninth annual report of UBL Insurers Limited for the

The financial highlights for the year under review are as follows:
‘Rupees 000’

December December

31, 2015 31,2014 %
Gross premium written 1,600,476 1,114,520 44%,
Net premium revenue 534,555 385,189 39%
Net claim expense (203,788) (176,738) 15%
Net commission 9,550 24,399 -61%
Management expenses (191,989) {128,137} 50%
Underwriting profit 148,329 104,713 42%
Investment & other income 95,257 78,360 229%
General & administrative expenses (96,784) (81,180) 19%
Profit before tax 147,078 101,779 45%

Economic Overview

The country’s economy outlook comparatively better after many years of slow growth, although security
concerns, energy crisis, devastating floods and political instability compounding to low level of business
activities and significant decrease in oil prices also impacting low growth prospects of the insurance
sector.

Company Performance Review

Despite the above challenges facing the insurance industry, the company has posted a growth of 44% in
gross premium written to close at Rs. 1,600 million while net premium revenue increased by 39% to Rs.
535 million.

Net claim expense is increased by 15% during the year ended December 2015 as compared to last year
December 2014. The net claim ratio over net premium revenue is 38% compared to 46% last year. The
net claim ratio has improved in all classes of business except motor.

The underwriting results reported a profit of Rs. 148 million during the year ended 31 December 2015 as
compared to a profit of Rs. 105 million for the year ended 31 December 2014 due to an improvement in
net premium revenue and net claim ratio.

Investments and other income is higher at Rs.95 million during the year ended December 2015 as
compared to Rs.78 million during the same period in 2014 due to availability of funds.

Improved underwriting results has resulted in achieving a pre-tax profit of Rs. 147 million for the current
year as compared with last year same period profit of Rs. 102 million. The company has also charged
deferred tax amounting to Rs. 18 million during the year resulting in profit after tax of Rs. 100 million for
2015.
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Portfolio Analysis

Fire & Property

Fire and property class of business constitutes 36% of the total portfolio. During the year, the Company
has underwritten a gross premium of Rs. 568 million (2014: Rs. 398 million). The ratio of net claims to
net premium is 13% this year as compared to 39% last year. The Company incurred an underwriting
profit of Rs. 9 million as compared to Rs. 2 million in 2014.

Marine and Transport

This class of business constitutes 9% of the total portfolio. The Company has underwritten a gross
premium of Rs. 147 million in current year (2014: Rs.114 million). The net claims ratio is 29% as against
53% last year, which resulted in an underwriting profit of Rs. 13 million against Rs. 7 million last year.

Motor

During the year, the Company has underwritten gross premium of Rs. 445 million (2014: Rs. 304 million)
which constitutes 28% of the total portfolio. The ratio of net claims to net premium for the current year
is 50% as compared to 43% in 2014. The Company incurred an underwriting profit of Rs. 74 million as
compared Rs. 80 million in 2014.

Bankers & Blanket

This class of business constitutes 12% of the total portfolio. The Company has underwritten a gross
premium of Rs. 195 million in current year (2014: Rs.168 million). The net claims ratio is 5% as against
36% last year, which resulted in an underwriting profit of Rs. 24 million against Rs. 10 million last year.

Other Classes

The other classes of business constitute 15% of the total portfolio. The gross premium written was Rs.
246 million (2014: Rs. 130 million). The ratio of net claims to net premium is 19% as against 76% last
year. The portfolio showed an underwriting profit of Rs. 29 million in current year against an
underwriting profit of Rs. 6 million in last year.

The profit per share in current year is Rs. 0.86 against a profit of Rs. 0.52 in the year 2014.

Related Parties Transactions
The Board of Directors approve Company’s transactions with associated companies / related parties at
each board meeting. All the transactions executed with related parties are on arm’s length basis.

Insurer Financial Strength (IFS) Rating
The JCR-VIS rating agency has maintained Insurer Financial Strength (IFS) rating of the company as A+ (A
plus) during the year under review.

Compliance with Code of Corporate Governance
The requirement of the Code of Corporate Governance set out by the regulatory authorities has been

duly complied with. A statement to this effect is annexed with the report.

The changes in the Board during the year due to resignation and filling of the casual vacancies are as

under:
Appointed Date
Mr. Sharjeel Shahid 16-Feb-15
Mr. Muhammad Hanif Akhai 10-April-15
Mr. Asif Saeed Sindhu 15-July-15
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Resigned by Date
Mr. Ali Sameer Farooqui 20-Feb-15

The number of Board of Directors meetings attended by each Director is given hereunder:

Serial Name of Directors Number of
# meetings attended
1. Mr. Aameer Karachiwalla 5 out of 5
2. Mr. Zameer Muhammad Choudrey 5 out of 5
3 Mr. Rizwan Pervez 2 out of 5
4, Mr. Sharjeel Shahid (Appointment 16-Feb-15) 5out of 5
5. Mr. Muhammad Hanif Akhai (Appointment 10-April-15) 4 out of 5
6. Mr. Asif Saeed Sindhu (Appointment 15-July-15) 3outof5
7. Mr. Ali Sameer Farooqui (Resigned 20-02-2015) -

8. Mr. Abdul Sattar Vaid 5 out of 5
9. Mr. Babar Mahmood Mirza 5 out of 5

Leave of absence was granted to directors who could not attend Board meeting(s).
Board Committees
Audit Committee

The committee consists of three members. During the year 2015, four meetings of the committee were
held and attended by the members as under:

Name of Member Number of
meetings attended

Mr. Zameer Muhammad Choudrey 4 out of 4

Mr. Rizwan Pervez 1 out of 4

Mr. Sharjeel Shahid (Appointment 16-Feb-15) 3 out of 4

Mr. Ali Sameer Farooqui (Resigned 20-02-2015) -

Leave of absence was granted to the members who could not attend Board’s Audit Committee
meeting(s).

Human Resource & Compensation Committee
The committee consists of four members. During the year three meetings of the committee were held
and attended by the members as under:

Name of Member Number of
meetings attended

Mr. Zameer Muhammad Choudrey 3outof3
Mr. Rizwan Pervez 2 outof 3
Mr. Sharjeel Shahid (Appointment 16-Feb-15) 3outof3
Mr. Babar Mahmood Mirza 3outof3
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Investment Committee

The committee consists of four members. During the year 2015, four meetings of the committee were
held and attended by the members as under:

Number of
Name of Member meetings

attended
Mr. Zameer Muhammad Choudrey 4 out of 4
Mr. Rizwan Pervez 1 outof 4
Mr. Muhammad Hanif Akhai (Appointment 10-April-15) 3 outof 4
Mr. Babar Mahmood Mirza 4 out of 4

Underwriting, Claim Settlement and Re-Insurance & Co-Insurance Committees
The Underwriting committee consists of three members. During the year 2015, three meetings of the
committee were held and attended by the members as under:

e Mr. Sharjeel Shahid
e Mr. Babar Mahmood Mirza
e Mr. Rashid Jameel

The Claim committee consists of three members. During the year 2015, three meetings of the committee
were held and attended by the members as under:

e  Mr. Sharjeel Shahid
e Mr. Babar Mahmood Mirza
e  Mr. Abdul Rauf Patel

The Re-Insurance & Co-Insurance committee consists of three members. During the year 2015, three
meetings of the committee were held and attended by the members as under:

e Mr. Aameer Karachiwalla
e Mr. Babar Mahmood Mirza
e Mr. Rashid Jameel

Director’s Training Programme
The board had not arranged training program for its directors during the year. However, one of the
director representing to other Financial institution has completed the said course during the year 2015.

Statement of Ethics and Business Practice

The Board has adopted the statement of ethics and business practices. All employees are informed of
this statement and are required to observe these rules of conduct in relation to business and
regulations.

Corporate and Financial Reporting Framework

a) The financial statements prepared by the management of the Company present fairly its state of
affairs, the result of its operations, cash flow and changes in equity.

b) Proper books of accounts have been maintained by the company.

c) Appropriate accounting policies have been consistently applied in preparation of financial
statements and accounting estimates are based on reasonable and prudent judgments.

d) The International Financial Reporting Standards (IFRS), as applicable in Pakistan, have been
followed in preparation of financial statements and any departure there from has been
adequately disclosed.
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e) The system of internal control is sound in design and has been effectively implemented and
monitored.

f) There are no significant doubts on the Company’s ability to continue as a going concern.

g) There are no significant deviations from last year in operating results of the Company.

h) There has been no material departure from the best practices of Corporate Governance, as
detailed in the listing regulations.

i) The key operating and financial data for the last six years is annexed.

j) During the year the accumulated losses of the company were abolished. Company neither
declared cash dividend nor issued bonus shares in previous years.

k) The company has obtained license to transact Window Takaful Operations in respect of General
Takaful products and the company has planned to launch Takaful operations in 2016.

[) The value of investments of provident and gratuity funds based on their accounts, as on
December 31, 2015 were the following.
Provident Fund Rs. 44 million
Gratuity Fund Rs. 19 million

m) The statement of pattern of shareholding in the Company as at 31 December, 2015 is annexed
with the report.

No material changes and commitments affecting the financial position of our Company have occurred
between the end of financial year to which this balance sheet relates and the date of this report.

The present external auditors M/s. KPMG Taseer Hadi & Co. Chartered Accountants retire and offer
themselves for re-appointment. The Board of Audit Committee recommends that they be re-appointed

as the statutory auditors for a further term of one year, and the Board endorses this recommendation.

The Company is a subsidiary of Bestway (Holding) Limited incorporated in London(U.K). The Bestway
(Holding) Limited holds 55.6% of the issued share capital of UBL Insurers Limited.

The Directors of the Company would like to express their gratitude to Securities and Exchange
Commission of Pakistan and the panel of Re-insurers for their continued guidance, co-operation and
support.

We also thank our valued clients for their continued patronage and support extended to our Company.

The Directors also wish to acknowledge the hard work and dedicated efforts of UBL Insurers team in
achieving the goals of the Company.

Nl

Aameer Karachiwalla
Chairman

Date: February 17, 2016











































































































































































