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For over two decades, TPL Insurance has been a 
trusted name in the industry, delivering protection 
that is efficient in its processes, effortless in its 
customer experience, and empowering in its 
approach. By leveraging advanced InsurTech 
solutions and a legacy of excellence, we simplify 
insurance for our customers, making it hassle-free 
and seamless. Our focus remains on enabling 
individuals and businesses to thrive by providing 
protection that is both comprehensive and 
convenient, ensuring peace of mind in an 
ever-evolving world.

Efficient

Effortless

Empowering
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OUR VISION

To evolve as a dominant insurance player
in Pakistan by exploring profitable niches 
through deployment of cutting-edge
technology and proficient human capital. 

To combine strategic marketing
with efficient operational execution; 
providing incomparable service 
and product innovations to create 
sustainable value for our stakeholders.

OUR MISSION
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OUR

VALUES

Compassion

Agility

Fidelity
We remain loyal and steadfast in our 
commitment to our business and our 
patrons.

We let our customer needs guide us 
and inspire us to provide innovative 
solutions.

We are adaptive, striving for 
innovation and committed to 
improvement.
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With continuous technological advancements and a focus on digital transformation, TPLI 
remains at the forefront of Pakistan’s InsurTech landscape, delivering smarter, faster, and 
more user-friendly insurance solutions across both mobile and web platforms.

Launched Pakistan’s first 
Pet Insurance

Diversified portfolio 
through Pakistan’s first 
cattle fattening fund 

Premium achieved over 
5 billion 

Maintained Loss Ratio
at 48%

Achieved 22% increase in 
Brand Recognition

Insured over 17,000+ 
animals in Livestock 

Insurance 

Won Best InsurTech at 
Pakistan Digital Awards 2024

PACRA maintained 
the IFS rating at AA 

Won Best Auto Insurance at 
the 18th Consumers Choice 

Awards 2024.

InsurTech of the
Year Winner 2023

General Insurance
Winner 2023

2024 in Review
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CEO’S MESSAGE

Mr. Muhammad Aminuddin
CEO, TPL Insurance

“We will further enhance efficiency,
expand strategic partnerships, and solidify
our position as Pakistan’s most forward-thinking insurance provider”
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Muhammad Aminuddin
CEO, TPL Insurance

Dear Stakeholders,

2024 was a year of strategic growth and transformation for TPL Insurance. Despite market challenges, 
we reinforced our leadership through operational excellence, innovation, and a customer-first 
approach. 

Achieving a Gross Written Premium (GWP) of Rs. 5.02 billion—a 23% increase—demonstrates the 
customers’ trust placed in us and our ability to deliver diverse, innovative solutions. Our loss ratio 
improved to 48%, and profit before tax reached Rs. 145 million, reflecting financial strength and 
sustainability. Strengthened reinsurance partnerships nearly doubled our per-risk capacity for Fire 
insurance while expanding catastrophe coverage, reaffirming stability. Diversification remained a 
priority, with the introduction of cyber insurance, Pakistan’s first-ever pet insurance, cattle fattening, & 
livestock insurance. Our agriculture-focused solutions are not only shaping the industry but also 
driving meaningful economic impact by empowering farmers and rural communities. In motor 
insurance, despite reduced bank financing, we remained committed to efficiency and tailored 
coverage, ensuring continued customer protection.

Alongside these achievements, we evolved our brand positioning to better align with the needs of 
today’s customers. With the introduction of a fresh brand identity, we placed a stronger emphasis on 
living life easily and fully—removing financial stress and integrating insurance seamlessly into 
modern lifestyles. TPL Insurance is no longer just about protection; it is about enabling people to live 
confidently, whether they are securing their future, their health, or their adventures. This was 
complemented by vibrant visuals that depict a future-ready generation—individuals who travel, 
explore, invest, and grow—reshaping insurance from something traditional to something 
empowering. 

Our investments in digital innovation and process optimization have enhanced operational
efficiency, allowing us to deliver smarter, faster, and more intuitive services. Cross-selling strategies 
expanded our reach, while branding initiatives strengthened our market presence, making TPL
Insurance synonymous with trust, ease, and financial security.

Looking ahead, we will continue to push boundaries with intelligent automation and data-driven 
processes to optimize service delivery and customer engagement. Our focus remains on
strengthening key growth areas such as cyber insurance, agriculture, and corporate solutions while 
leading with innovation. We will further enhance efficiency, expand strategic partnerships, and
solidify our position as Pakistan’s most forward-thinking insurance provider. I extend my sincere
gratitude to our shareholders, partners, and customers for their trust and support. The future is bright, 
and together, we will make 2025 a landmark year for TPL Insurance.

Warm Regards,

Visit our website to see the CEO’s video message:

https://tplinsurance.com/ceo-message/
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BOARD OF

DIRECTORS

Ms. Ayla Majid
Director

Mr. Aqueel E. Merchant
Director

Rana Assad Amin   
Director

Mr. Benjamin Brink
Director

Mr. Jameel Yusuf Ahmed S. St.
Director / Chairman

Mr. Muhammad Ali Jameel
Director

Mr. Muhammad Aminuddin
CEO

Ms. Naila Kassim
Director
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Muhammad Aminuddin
Chief Executive Officer

Syed Ali Hassan Zaidi
Chief Operating Officer

Yousuf Zohaib Ali
Chief Financial Officer

Imtiaz Ahmed
Chief Digital Officer

Wajiha Hafeez
Chief Information Officer

Zia Mehdi
Chief Underwriting Officer

Hashim Sadiq Ali
Chief Internal Auditor

Sohail Kassamali
General Counsel

Shayan Mufti
Company Secretary & Deputy General Counsel

Aurangzeb Javed Siddiqui
Head of Retail and FI Sales

Akif Zia Malik
Head of Corporate Sales

Tariq Rafiq
Head of Reinsurance

Sania Naqvi
Head of Human Resources

Anam Ana
Head of CSR & ESG

Farzana Abdullah-Tahir
Head of Brand & Digital Marketing

MANAGEMENT

TEAM
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solar pv system 

insurance
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62.98%

37.48%

100%

100%

94.20%

52.87%

15.87%

17.02%

29.68%

Astra Location Services
(Singapore) PTE. Limited.

Astra Location Services
(Pvt.) Limited.

100%

100%  

TPL Developments
(Private) Limited.

TPL REIT Fund I

TPL Property Management 
(Private) Limited.

100% TPL Logistic Park
(Private) Limited. 

92.59% TPL Investment
Management Ltd.

100%
TPL REIT Management
Company Ltd.

37.41%

As of 31st December, 2024

100%

100%

group architecture 
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Company Profile

TPL Insurance (TPLI) is transforming Pakistan’s insurance sector with 
state-of-the-art InsurTech solutions and a 24/7 Contact Center, ensuring 
seamless access to financial protection. Offering a comprehensive range of 
General Insurance products including Auto, Fire, Marine, Health, Home, 
Travel, Mobile, Cyber Risk, Engineering, and Agriculture, TPLI provides both 
Conventional and Takaful (Islamic) solutions. The company maintains a 
strong AA rating from PACRA and partners with global reinsurers like Hannover 
Re and IFAS to ensure robust risk management.

With deep integrations across a vast network of business partners, 
from emerging startups to established enterprises, TPLI is reshaping the 
traditional insurance ecosystem. Its advanced mobile app is among Paki-
stan’s leading InsurTech platforms, offering real-time policy issuance, claim 
processing, self-surveys, renewals, and payments. The company continues 
to drive innovation with customer-centric solutions like DrivePro 
(usage-based insurance), CarCulator (customized Auto coverage), and 
Area Yield Index Crop Insurance.

TPL Insurance is also the first in the industry to introduce Buy Now, Pay Later 
(BNPL) insurance, allowing customers to pay premiums in easy 3- or 
6-month installments with zero interest. This groundbreaking initiative 
enhances accessibility, making insurance more affordable and flexible for 
individuals and businesses alike.
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AUTO insurance
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Product portfolio

Auto

Comprehensive Cover
Vehicle is covered for all accidental and rain water damages, accessory theft or 
theft/snatching of vehicle along with third party claims. Complete coverage throughout 
the year with bundle value add-ons, exclusively designed for TPLI customers.

2T
Vehicle coverage for theft/snatching and Third-Party Liabilities with affordable prices and 
free value-added features for old vehicles. Favorable for customers who take care of their 
vehicles and maintain them.

Secure T
Protects old vehicle (over 3 years old) for Total Loss, theft/snatching, Third-Party and
Terrorism perils. Secure T is affordable and provides complete reassurance for any major 
accidental or theft claims.

Drive Pro
Comprehensive coverage with telematics features to track individual driving score, view 
driving violation data, spot areas for improvement on the go, and earn points for safe driving. 
Earned points can be redeemed on the TPLI Mobile App to get discounts.

Zero-Depreciation Comprehensive
Comprehensive insurance coverage for 3 years and older vehicles, with benefits of saving 
depreciation charges, which are generally applicable on accidental and accessory theft 
claims.

Self-Insurance
Comprehensive coverage and sharing of claim burden up to 10% of vehicle value, with a 
25% discount on comprehensive package.

Platinum Drive
The product is designed for  brand new zero meter locally assembled motorcars. The
product offers full comprehensive coverage against the loss or damage to the motorcar 
along with inbuilt additional coverage of (Car 4 Car, Zero Depreciation, Evac, Personal
Accident Coverage, Drive Pro and Mechanical Breakdown Coverage up to Rs 50,000/-)

Carculator
“Carculator” catering to diverse preferences with the ability to add on additional coverage 
options at affordable rates. This ensures that customers only pay for the coverage they 
genuinely need, rather than being constrained by a one-size-fits-all insurance policy.

A range of auto insurance covers to protect
customer vehicles:
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Bike

Home

Travel

Domestic Travel Cover
From loss of baggage to medical emergencies and trip cancellation, coverage provides 
assistance to make the trip easier.

Smart Ride Plus (Comprehensive)
Protects motorbikes from a wide range of risks including theft, total loss, accidental 
damage and Third-Party liability.

Smart Ride
Safeguards your bike from theft and total loss.

Coverage of motorbikes from any unfortunate events 
while commuting or being stationary. Easy to avail via 
the TPLI Mobile App.

Home Cover protects home structure and contents 
from unexpected events such as burglary, house- 
breaking, natural calamities, riots, andaccidents, with 
flexible coverage under three variants: Home Owner, 
Tenant and Landlord. Comprehensive protection for 

valuables, covering a variety of household items, including cash and jewelry. Coverage also 
includes loss or damage to your property.

Mobile

Protection from accidental damage or physical 
loss in case of theft or armed robbery. Coverage 
includes the following:

� Accidental and/or physical damage to screen up to 10% of depreciated value
� Theft /armed robbery of mobile phones up to depreciated value
� Maximum sum insured - Rs. 100,000/-

Comprehensive services available for trips anywhere 
in the world. Packages include complete solutions for 
emergencies during travel, specially covering
hospitalization, where payments are made directly to 
the hospital.
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We provide a comprehensive range of insurance 
products designed to safeguard against financial 
losses caused by damage or loss of insured 
assets across the following product lines:

� Fire and Allied Perils
� Business Interruption following Fire & Allied Perils Insurance
� Comprehensive Machinery Insurance (CMI)
� Civil Engineering Complete Risk (CECR)
� Property All Risks
� Hotel Owners All Risks 
� Terrorism

International Travel Cover
Cover against the widest range of emergencies, including flight delays, unexpected injuries, 
baggage loss, emergency return to home, hijacking, trip cancellation and baggage delays. 

Hajj/Umrah
While you perform Hajj/Umrah, we take care of any unforeseen incidents that might 
happen, allowing you to focus on your tasks while we focus on protecting you. 

Ziarat
A comprehensive package covering all kinds of emergencies during Ziarat.

Student Guard
Students can get covered against incidents related to health and travel accidents in a 
foreign country. Coverage includes flight delays, personal liabilities and assistance.

Property

Marine
TPLI’s Marine Insurance addresses the needs of 
importers & exporters, local manufacturers, excavation 
contractors, property developers, truckers or even a 
specialist operation, our coverages are essential 
to protecting business properties in an ever-changing 
market.

Marine Liability products provide coverages for charterers, marina operators, ship 
repairers, stevedores, terminal operators and wharfingers on both a primary and 
excess basis. Technologically advanced, fast solutions for marine cargo import, 
export and inland transit. Comprehensive coverage for goods in transit for manufacturers, 
importers & exporters, commodity traders operating locally and internationally, 
logistics companies and more.
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We offer a wider range of coverages to safeguard the 
financial institutions against the financial losses 
occurred due to theft of their customer and/or
account holder currencies, gold by forcible and violent
means, forgery, embezzlement of banks employees 

and computer-related crimes.

It protects individuals or businesses from financial 
losses arising from legal claims or lawsuits due to 
their actions, negligence or obligations. It 
covers the costs associated with legal defense, 
settlements or judgments.

� Erection All Risks
� Contractors Plant & Machinery
� Machinery Breakdown
� Advance Loss of Profit

� Electronic Equipment
� Boiler & Pressure Vessel
� Deterioration of Stock due to temperature   
   variation

� Public Liability/Third party 
� Commercial General Liability
� Professional Indemnity

� Medical Malpractice
� Employer Liability
� Directors & Officers Liability

� Bid Bond
� Mobilization Advance Bond

� Performance Bond
� Supply Bond

Engineering

Liabilities

Indemnity Bonds
Bonds Insurance, also referred to as Surety Bonds, is 
a form of insurance that ensures the fulfillment of a 
contractor's obligations or guarantees their
performance under a contract.

� Bankers Blanket Bond
� Safe Deposit Box Insurance

� Electronic & Computer Crime
� Plastic Card

Financial Lines

Products designed to safeguard against financial losses 
resulting from sudden and unexpected physical damage 
or loss to insured assets, including machinery, contractor 
equipment, and assets related to engineering projects 
during the construction or erection phases. 
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� Event Cancellation
� Aviation Insurance

� Fine Arts Insurance
� Cyber Insurance

Specialized Insurance
It refers to products designed to cover unique and 
emerging risks for industries, including safeguards 
against losses resulting from cyberattacks, data breach-
es, or other cyber-related incidents. This also includes 
coverage for aircraft, pilots, and passengers, encompassing 
liability, hull damage, and medical expenses.

� Fidelity Guarantee
� Cash in Safe
� Cash In Transit

� Plate Glass
� Neon Signs

Miscellaneous

Insurance
It covers losses due to staff embezzlement, loss of 
money kept in a vault or during transit, and accidental 
damage to plate glass and neon signboards.

Agriculture
Facilitating farmers to overcome underlying risks 
which are involved in crop cultivation and livestock 
rearing. Farmers can get financial coverage for 
crops and livestock against fire, lightning, storms, 
earthquakes, flooding, landslides, subsidence,
snowfall and external accidents caused by illness, 
disease and insects.

Crop
Ensures protection against the loss of crops due to natural disasters, such as hail, drought, 
and flood. TPLI also provides yield-based crop insurance to farmers through international 
partners, which complements other risk management instruments, like reducing the 
negative impacts of various perils that can prevent farmers from thriving, such as having 
to sell household assets or consume savings, stabilizing farmers’ incomes and facilitating 
farmers’ access to credit or increasing farmers’ ability for credit repayment.

Livestock
Livestock insurance policy covers for losses due to the death of or injuries to the covered 
livestock. Comprehensive or "Full Mortality" coverage includes a broad peril cover that
consists of accidents, sickness, disease, and injury; normally including theft.
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Pet Insurance

Experience a groundbreaking leap forward in pet care 
with Pawsurance for cats and dogs. Be financially 
prepared for unexpected veterinary bills. Pawsurance 
offers different plans with varying coverage levels, 
making it the first in the country to offer comprehensive 

coverage tailored to the unique healthcare needs for pets between the age of 08 weeks 
to 08 years.

� Family Health Insurance
� Parental Health Insurance
� Domestic Health Insurance

� Micro Health Insurance for Oladoc
� Micro Health Insurance for KraveMart Riders

� Accidents
� Illnesses
� Diagnostics

� Surgery and Specialized Care
� Emergencies and Hospitalization

Protects customers from the burden of medical 
treatments in the event of hospitalization, resulting 
from serious illness or accidents. Patients who are 
financially vulnerable can avail the micro health 
product which enables policyholders to get treatment 

at any hospital across Pakistan as per their convenience. TPLI has one of the largest 
networks of cashless hospitalization in the Micro Health segment, as well as provides 
Group Health solutions with digitized claims solutions and wellness programs.

Health
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WINDOW TAKAFUL OPERATIONS
Licensed in 2014, we stand as Pakistan’s leading Window Takaful Operator, consistently 
demonstrating resilience and growth to secure our position among the industry’s top-tier players.

Guided by strategic objectives, we are dedicated to providing ethical, Shariah-compliant financial 
solutions that cater to the evolving needs of our customers. Our offerings are backed by A-rated 
Re-Takaful partners, ensuring reliability and trust at every step.

Through robust distribution channels, we provide 24/7 service support, offering the fastest claim 
settlement and processing times in the industry. We continuously strive to expand and enhance 
our marketing and distribution networks while fostering strong partnerships with aggregators, 
financial institutions, and providers of Islamic financial products.

Our Window Takaful Operations are governed by a comprehensive Shariah governance 
framework, overseen by Mufti Talha Iqbal (Shariah Advisor) and Mufti Zakaria Iqbal (Head of Shariah 
Compliance). Their expertise ensures strict adherence to Islamic principles, reinforcing our 
unwavering commitment to Shariah compliance and ethical business conduct.
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Mobile App
In 2024, TPLI embarked on a complete redesign of its mobile app, transitioning to a React Native tech 
stack to enhance scalability, improve user experience, and accelerate feature development. This 
transformation is a major step forward, making the app more responsive, efficient, and aligned with 
evolving customer needs.

Additionally, several new initiatives were launched to enhance the digital insurance ecosystem:

Faster Development & Feature Rollouts: A single 
codebase for iOS and Android accelerates devel-
opment, reducing time-to-market for new 
features.

Optimized User Experience (UX): A smoother, 
faster, and more intuitive interface, ensuring a 
bug-free engaging experience.

Cross-Platform Consistency: Ensures a uniform 
experience across devices, minimizing 
inconsistencies.

Widget Integration: Enables interactive widgets 
for quick access to policy status, renewal reminders, 
and claims tracking without opening the app.

Seamless Third-Party Integrations: Enhances 
compatibility with partners like K-Electric, Bookme, 
and JazzCash to simplify policy purchases and 
payments.

Improved Scalability & Maintainability: Supports 
future growth with easier integration of new 
insurance products, AI-driven features, and 
loyalty programs.

Surveyor App – A dedicated platform to streamline claim assessments and improve efficiency.

OCR (Optical Character Recognition) Integration – Enables seamless scanning of documents, sim-
plifying data entry and claim processing.

HBL AMC Collaboration – Strengthening our reach in financial services through strategic digital 
integration.

Key Benefits of the React Native Transition:
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Web Enhancements
Alongside the mobile transformation, several key web developments were made to enhance user 
engagement and lead generation:

Developed multiple product and landing pages to drive lead generation.

Bug fixes and performance optimizations were implemented for a smoother user experience.

Shell-TPLI Collaboration Web Form was launched for seamless lead generation.

Salvage Portal Enhancements to streamline the auction and salvage process.

Pet Insurance Platform was introduced to expand digital insurance offerings.

KAM Portal is a new platform aimed at further enhancing digital insurance accessibility and
automation.
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Geographical Presence

KARACHI REGISTERED OFFICE: 20th Floor, Sky Tower, East Wing, Dolmen 
City, HC-3, Abdul Sattar Edhi Avenue, Block No. 4, Clifton, Karachi.

UAN: +92 21 111 000 301

PHONE: +92 21 3713 0223

FAX: +92 21 3531 6031-2

BRANCH OFFICES:

Karachi: Plot 19-B, Sindhi Muslim Cooperative Housing Society (SMCHS), 
Near Roomi Masjid, Shahrah-e-Faisal, Karachi.

UAN: +92 21 111 000 301

PHONE: +92 21 3713 0223

FAX: +92 21 3531 6031-2

KARACHI: Export Processing Zone (EPZ) Landhi: Plot No. N-4, Sector B-III, 
Export Processing Zone, Landhi, Karachi.

ISLAMABAD: CBC Building, Plot Bk. 12-A, 
Second Floor (East Side), G-8 Markaz, 
Islamabad

UAN: +92 21 111 000 301

FAX: +92 51 444 793 5

LAHORE: Tower 75, 4th Floor, L Block, 
Gulberg III, Kalma Chowk, Main 
Ferozpur Road, Lahore.

UAN: +92 21 111 000 301

PHONE: +92 42 3591 3943  

FAX: +92 42 3591 3940

HYDERABAD: 2nd Floor Plot #15/5, Main Auto Bhan 
Road Railway Cooperative Housing Society, 
Hyderabad.

UAN: +92 21 111 000 301

PHONE: +92 22 341 1023

FAISALABAD: Office No. 2, 4th Floor, Mezan 
Executive Tower, Liaqat Road, Faisalabad.

UAN: +92 21 111 000 301

PHONE: +92 41 261 014 9-53 

FAX: +92 41 451 9391

INDIAN ILLEGALLY OCCUPIED 
JAMMU & KASHMIR

ISLAMABAD

FAISALABAD

LAHORE

MULTAN

HYDERABAD

KARACHI

KHYBER
PAKHTUNKHWA

PUNJAB

SINDH

BALOCHISTAN
MULTAN: House No. 2, Shalimar Colony, Haider 
Street, Bosan Road (Near Northern by Pass Multan), 
Multan. 

UAN: +92 21 111 000 301

PHONE: +92 61 442 4348
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SWOT ANALYSIS

Achieved PKR 5 billion GWP, with a diversified portfolio of retail 
and corporate customers demonstrating financial resilience 
and market leadership.
End-to-end digitization, including automation of repetitive tasks, 
CRMs, and task tracking systems.
Diverse product portfolio focusing on digital-first products.
Second-largest operator of Window Takaful in Pakistan.
Strong foreign stakeholder backing, fostering innovation and 
market confidence.

Low brand awareness among Gen Z and underserved rural 
areas.
Limited reinsurance capacities to handle larger risks.
Smaller corporate customer base compared to competitors, 
restricting growth in high-value sectors.

Use digital platforms and CRMs to build awareness and improve 
customer engagement.
Expand partnerships with digital aggregators to enhance 
customer reach.
Tap into microinsurance and small-to-medium corporate 
segments to diversify revenues.
Continue innovating products like Cyber Insurance, Pet Insurance, 
and Tractor Insurance to capture niche markets.

Political and economic instability impacting purchasing power 
and market growth.
Competition from digital-only insurers offering faster, low-cost 
services.
Shrinking global reinsurance capacities, limiting underwriting 
flexibility.
Low awareness of insurance amongst the masses.

S
STRENGTHS

W
WEAKNESSES

O
OPPORTUNITIES

T
THREATS
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PESTEL ANALYSIS

The improving political landscape in Pakistan has contributed to greater economic stability, 
fostering a more predictable business environment. With the formation of a stable
government and policy continuity, investor confidence has strengthened, creating
opportunities for economic recovery and sectoral growth. The insurance industry, which is 
highly sensitive to regulatory changes and macroeconomic conditions, is expected 
to benefit from clearer policy direction and regulatory stability.

Political

Building on the economic stabilization and gradual recovery observed in 2024, the 2025
economic outlook remains mixed, with declining interest rates easing borrowing costs and 
encouraging business expansion. Lower financing costs in 2024 could gradually revive sectors 
such as auto financing, which had previously slowed due to high interest rates, positively 
impacting motor insurance growth. Additionally, inflationary pressures have started to ease, 
improving consumer purchasing power and increasing demand for discretionary financial 
products, including insurance. 

Economic

Demographic shifts, including the growing Gen Z population, have changed consumer 
expectations. According to recent reports customers prioritize speed, transparency, and 
ease of use. TPL Insurance has responded with automation, real-time task tracking, and a 
focus on digital platforms to enhance customer experience while expanding awareness 
through targeted campaigns.

Social

Legal

Technological advancements have provided opportunities to improve operational efficiency 
and customer engagement. TPL Insurance’s adoption of IoT-enabled telematics, CRM 
systems, and automation tools has streamlined processes, reduced redundancy, and 
improved customer satisfaction. These innovations position TPL Insurance as a leader in 
InsurTech adoption in Pakistan.

Technological

Climate-related risks, such as flooding, continue to challenge the insurance sector. TPL 
Insurance’s tailored products, such as Yield-Based Crop Insurance and Digital Livestock 
Insurance, provide critical support to vulnerable segments while helping mitigate 
environmental risks.

Environmental

Regulatory changes introduced in 2024 are driving significant reforms, with the SECP proposing 
revised minimum capital requirements to enhance financial stability and risk-bearing capacity. 
Stricter AML/KYC regulations now mandate enhanced customer due diligence, driving insurers to 
adopt digital compliance solutions. The government’s push for mandatory motor insurance is 
expected to boost industry-wide premium volumes and motor insurance penetration, creating 
new growth opportunities. Additionally, the implementation of IFRS 17 is transforming financial 
reporting, liability measurement, and revenue recognition, requiring insurers to align with interna-
tional standards for greater transparency.
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PORTER’S 5 FORCES

Pakistan’s insurance sector continues to see the emergence of digital-first players. These 
entrants leverage technology to simplify operations and offer tailored services, posing a 
challenge to established companies. TPL Insurance maintains its edge through its 
end-to-end digital capabilities, including automated processes, CRMs, and task-tracking 
tools, enabling efficiency and superior service delivery.

Threat of New Entrants

Reinsurance providers, tech vendors, hospitals, and workshops play a critical role in shaping 
costs. Shrinking global reinsurance capacities further amplify supplier power. TPL Insurance 
mitigates this by securing reinsurance agreements and leveraging its in-house technology 
capabilities to reduce external dependencies. 

Bargaining Power of Suppliers

Customers’ expectations for fast claims, transparency, and affordability have increased. 
The company’s investment in technology and customer centric services improves
customer loyalty and meets their diverse needs. TPL Insurance addresses these demands 
through automation, real-time task tracking, and a diversified portfolio offering niche
products such as Director and Officers Liability, Cyber Insurance, and Agri-Insurance. 

Bargaining Power of Customers

Traditional insurance is increasingly facing competition from fintech alternatives that 
provide alternative risk management  tools. TPL Insurance counters this by introducing 
specialized products like Yield-Based Crop Insurance and Digital Livestock Insurance while 
increasing customer awareness through targeted campaigns. By leveraging digital 
platforms and personalized solutions, the company mitigates this substitution threat 
effectively.

Threat of Substitute Products and Services

Pakistan’s insurance market remains intensely competitive, with traditional players and new 
entrants vying for market share. TPL Insurance maintains a competitive advantage through 
its focus on retail customer segment, advanced CRMs, partnerships with digital aggregators 
and innovative marketing campaigns.

Rivalry Among Existing Competitors
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2024 marked a significant milestone, with TPL Insurance achieving a PKR 5 billion Gross Written 
Premium (GWP)—a testament to its expanding market presence and strong financial
performance. The company successfully diversified its corporate portfolio, introducing
guarantee products to broaden its footprint in the commercial insurance sector. Additionally, 
TPL Insurance capitalized on agriculture insurance opportunities, further strengthening its 
Yield-Based Crop Insurance and Livestock Insurance, ensuring financial protection for
farmers and agribusinesses.

Business Growth & Market Expansion

Continuing its commitment to product innovation, TPL Insurance launched several new 
insurance solutions to cater to evolving customer needs. Cyber Insurance was introduced to 
address the rising risks of digital security threats, Pet Insurance expanded the company’s 
footprint into lifestyle protection, and enhancements in Motorway Insurance and Health 
Insurance offerings provided greater value to customers. These additions, along with an 
enhanced Agri and Livestock Insurance portfolio, have strengthened TPL Insurance’s position 
as a leader in specialized insurance solutions.

Product Innovation & New Launches

The motor insurance segment faced stagnant growth due to reduced auto financing by 
banks, which impacted vehicle sales and insurance penetration. Despite these challenges, 
TPL Insurance maintained its market presence by adapting its strategy and focusing on used 
car insurance and non-bank-financed vehicle segments. Internally, human capital
efficiency and retention remained a focal point, as the company reinforced its commitment 
to employee training, upskilling, and leadership development. As a service-driven industry, 
the company recognizes that its human capital is its greatest asset. Therefore, initiatives for 
skill enhancement and workforce optimization were prioritized to sustain operational 
efficiency.

Navigating Industry & Internal Challenges

To improve operational efficiency and customer satisfaction, TPL Insurance deployed an 
advanced CRM system, optimizing customer interactions, claims processing, and policy 
management. This digital transformation is aimed at reducing turnaround times, improving 
service consistency, and enhancing customer engagement through data-driven insights.

Operational & Customer Experience Enhancements

TPL Insurance launched the "Jiyo Befikr" campaign to expand awareness of general
insurance, moving beyond our stronghold in auto insurance. With the message "Insurance 
that fits your lifestyle – Jiyo Befikr / Live Fully," we simplified insurance, eased financial fears, 
and positioned TPL Insurance as an enabler of a stress-free life. Through precision-targeted 
OOH, TV, radio, and digital channels, the campaign highlighted financial security, fast claims, 
and diverse products. As the year progressed, the message evolved from Living Fully to Living 
Easily, culminating in "Jiyo Easy"—reinforcing TPL Insurance as a trusted partner in making 
insurance effortless.

Brand Awareness & Market Penetration

SIGNIFICANT CHANGES

FROM PRIOR YEARS

TPL Insurance remains committed to innovation, diversification, and operational excellence, 
continuously enhancing its product offerings and expanding its reach across all insurable 
segments of Pakistan. The company’s focus on customer-centric and tech-driven solutions 
has enabled it to sustain growth and improve service standards, even amidst economic 
volatility and industry challenges.
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Launched Insurance Guarantee, OEM 
alliance with Honda Atlas Cars
Improvement in Retakaful treaty limits of the 
Company for Property business by 61%

January

Board of Directors meeting to review 
Condensed Financial Statements for the 
half year ended June 30, 2024
Improvement in Retakaful treaty limits of 
the Company for Property business by 50%

August
OEM alliances formed with Ghandara 
Industries, Ghandara Automobiles

July

Signed with Jazz Mosafir for embedding 
Travel Insurance

September

Launched Pakistan’s First Pet Insurance
Pakistan Digital Awards – Won Best 
InsurTech 2024
Launched rebranding campaign “Jiyo 
Befikr”  

June

December
Board of Directors meeting  to review and 
approve budget for the Year 2025
Launched Pakistan's First Insurance on 
Metaverse 
Safe Deposit and locker insurance 
launched

October
Identified as leading InsurTech at Digital 
Leaders Conference
Won the Best Auto Insurance for Consumers 
Icon Award as part of the 18th Consumers 
Choice Awards
Won Brand of the Year Awards in General 
Insurance and InsurTech categories
Board of Directors meeting to review 
Condensed Financial Statements for the 
nine months ended Sep 30, 2024

November
Awarded 1st CSR Award by PCP  
Mobile App downloads crossed 400K 
mark
Agreement signed with Indus Motor 
Company for Toyota Protection Program  
Signed with FameWheels for Motor and 
Bike Insurance

Board of Directors meeting to review and 
approve Annual Financial Statements for 
the year ended Dec 31, 2023

February

Board of Directors meeting to review 
Condensed Financial Statements for the 
quarter ended Mar 31, 2024
Annual General Meeting of the Shareholders 
of the Company
OEM Alliance formed with MGJW
automobiles

April
Agreement signed with Regal 
Automobiles, Yadea (E-bikes) and 
Ghandhara Industries Ltd. to forge 
strategic partnership for innovative 
solutions in Auto Sector

March

PACRA maintained the IFS rating at AA 
Launched Platinum Drive as a Premium 
Telematics based Auto Insurance 
Corporate Cyber Insurance Launched     

May

Calendar of

Major Events

2
0

2
4
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Other Information

  BANKERS

o Al-Baraka Bank Pakistan Ltd.
o Askari Bank Limited
o Bank Alfalah Limited.
o Bank Al Habib Ltd.
o Bank Islami Pakistan Ltd.
o Dubai Islamic Bank Pakistan Ltd.
o Faysal Bank Ltd.
o Habib Bank Ltd.
o Habib Metropolitan Bank Ltd.
o JS Bank Ltd.
o Khushhali Microfinance Bank Ltd.
o MCB Bank Ltd.
o Meezan Bank Ltd. 
o Mobilink Micro Finance Bank Ltd.
o National Bank of Pakistan
o Samba Bank Ltd.
o Silk Bank Ltd.
o Soneri Bank Ltd.
o Bank Makramah Ltd.
o Telenor Micro Finance Bank Ltd.
o The Bank of Punjab 
o United Bank Ltd.

 SHARE REGISTRAR

 THK Associates (Pvt) Limited
 Plot No. 32-C, Jami Commercial   
 Street 2, DHA Phase VII, Karachi -   
 75500
 Tel: +92-21-35310191-6
 Fax: +92-21-35310190

 REGISTERED OFFICE

 20th Floor, Sky Tower – East Wing
 Dolmen City, HC-3, Abdul Sattar
 Edhi Avenue, Block No. 4 Clifton
 Karachi, Karachi East, Sindh
 Fax: +92-21-35316032
 UAN: +92-21-111-000-301
 Tel: +92-21-34390300-5,     
        +92-21-37130223

 WEB PRESENCE

 Website:  www.tplinsurance.com
 Facebook: insurancetpl
 Instagram: tplinsurance
 Linkedin:  tplinsurance

 AUDITORS

 BDO Ebrahim & Co.
 Chartered Accountants

 LEGAL ADVISOR

 Lari & Co.
 Maritime & Insurance Advocates
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Sustainability

report 2024

TPL Cares
We are committed to enriching lives and building a better community. TPL Cares is the 
Group’s CSR platform, devoted to making a lasting impact through initiatives in healthcare, 
education, inclusion, gender equality, and environmental sustainability. Initiatives 
throughout the year are as follows:
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Annual Giving

Community Partners:

At TPL, we remain steadfast in our commitment to uplifting the community and driving meaningful 
change. Through our annual giving initiatives, we continue to support numerous charitable causes 
and organizations that address critical societal challenges, enrich lives, and create sustainable 
impact. By dedicating resources to these efforts, we aim to contribute to a brighter and more
equitable future for all.

TPL's contributions reflect our unwavering dedication to 
empowering communities and uplifting lives. We are proud to 
have partnered with esteemed organizations that add        
significant value to their respective areas of work. This year, 
our support extended to:

Family Educa-
tional Services 

Foundation

Ida Rieu Welfare 
Association

Sindh Institute of 
Urology and 

Transplantation 
(SIUT)

Zafar & Atia 
Foundation 

Charitable Trust

The Health 
Foundation

Patients Welfare 
Foundation 

(Creek General 
Hospital)

Green Crescent 
Trust

Jafaria Disaster 
Cell (JDC Welfare 

Organization)

Karwan-e-Hayat Society for the 
Prevention & Cure 

of Blindness

SADA Welfare 
Foundation

NOWPDP Family Education 
Services 

Foundation (Deaf 
Reach School)

RIMS Hospital Saylani Welfare 
Trust (SWT)

SOS Children’s 
Village Karachi

The Citizens 
Foundation (TCF)

disbursed in supporting our communities

PKR
over

million
9.2 Rs
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Patients’ Aid
Foundation (PAF)
In addition to our community partnerships, 
we proudly contributed PKR 10 million to the 
Patients’ Aid Foundation (PAF) for the 
renovation of the Accident & Emergency 
Ward at Jinnah Postgraduate Medical 
Center (JPMC). This contribution supports 
the Foundation’s mission to provide 
essential, high-quality healthcare to 
less-privileged patients, free of cost, 
ensuring access to critical care for those 
in need.

for the renovation of the Accident
& Emergency Ward at JPMC

PKR
Contributed

million
10 Rs

TCF Cycle for Change
TPL Insurance proudly participated as a 
Silver Sponsor in the Cycle for Change (CFC) 
event, a    transformative fundraiser hosted 
by the Supporters of TCF since 2021. This 
initiative aligns with TPLI’s commitment to 
supporting quality education and creating 
brighter future for children across Pakistan.

As a Silver Saddle Package sponsor, TPL 
Insurance contributed Rs. 615,000, covering 
the educational expenses of 15 students for 
an entire year. This sponsorship underscores 
our dedication to empowering underprivileged 
children with the tools and opportunities they 
need to thrive.

to fully cover the annual educational
expenses of 15 students.

PKR
Provided

615,000
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spent engaging

O
ve

r

volunteer hours
60

students
200

International Day of 
Sign Languages with
Deaf Reach School
TPLI & other group employees visited Deaf 
Reach School, Karachi, to celebrate the 
International Day of Sign Languages, 
fostering inclusivity and raising awareness 
about sign language.

15 volunteers engaged with 200 students 
through interactive sign language sessions, 
arts and crafts, sports, board games, and a 
motivational session emphasizing the 
message that abilities, not disabilities, 
define potential. 60 Volunteer hours were 
spent during this activity.

Volunteer Program
Throughout the year, our employees have 
volunteered at NGOs and charitable institutions 
to bring a positive change in society. Since 
inception, this program has recorded over 
465 volunteer hours showcasing our collective 
commitment to community service and 
empowerment.

dedicated to various social initiatives

Over

volunteer hours
465 
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on this activity

CONTRIBUTED

volunteer hours
24

spent in these transformative sessions
volunteer hours
08

Universal Children’s 
Day: Inspiring Young 
Minds
In celebration of Universal Children’s Day, 
TPL hosted 40 students from SOS Children's 
Village Karachi at the TPL Mangrove 
Biodiversity Park. The event aimed to 
inspire the younger generation about
environmental conservation and the critical 
role of mangroves in sustaining ecosystems. 
The two-hour field trip featured a
mangrove walk, nature journaling activities 
and mangrove plantation drive, conducted 
in collaboration with Sindh Forestry 
Department.

A dedicated team of 12 volunteers from 
various departments contributed 24 volunteer 
hours, ensuring a seamless and impactful 
experience for the children.

Karachi Down 
Syndrome Program
(KDSP)
TPL continues to support inclusivity and 
mental health through meaningful initiatives. 
Our Head of Group Marketing conducted 
group sessions for parents of children at 
KDSP, focusing on self-regulation skills, 
emotional support, group therapy, and 
guidance on coping strategies. This 
engagement underscores our dedication 
to empowering families and fostering a 
supportive environment. Eight volunteer 
hours were spent in these impactful 
sessions.
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to facilitating educational
sessions

DEDICATED

4.5 hours

International Day of 
Persons with Disabilities 
with NOWPDP
In celebration of the International Day of 
Persons with Disabilities, TPL conducted a 
two-day capacity-building workshop at 
NOWPDP for 20 graduate trainees with hearing 
and speech difficulties.

The workshops aimed to equip participants 
with essential skills for workforce integration, 
covering professional grooming and workplace 
conduct and workplace etiquettes, including 
effective communication in professional 
settings.

A team of three TPL employees dedicated 
4.5 hours to facilitate the sessions, with an 
interpreter ensuring seamless communication. 

This initiative underscores TPL’s commitment 
to inclusivity and professional development, 
fostering opportunities for individuals with 
diverse abilities to thrive.
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Awards 

and 

Recognition
TPL is honored to have received awards 
recognizing our steadfast commitment 
and significant contributions to the 
community. These accolades reflect our 
ongoing dedication to making a positive 
impact and underscore the meaningful 
efforts we put into supporting and uplifting 
those around us

TPL Insurance's commitment to social and 
philanthropic initiatives was honored with 
the Social Impact Award at the 14th Annual 
Corporate Social Responsibility Awards, 
hosted by The Professional Network (TPN). 
The prestigious ceremony took place on 
February 19th, 2025, at the Mövenpick Hotel 
Karachi, celebrating organizations 
making meaningful contributions to 
society.

International CSR 
Award 2024

Left to right: Mr. Mehmood Tareen (Founder 
& Chief Executive, The Professionals 
Network and Ethical Business), Mr. Majyd 
Aziz (Former President KCCI, UN Global 
Compact Network and Employers Federation 
of Pakistan) and Anam Ana (Senior Manager 
Sustainability & CSR)
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Climate

Action

TPL is committed to addressing climate 
change through various initiatives aimed 
at reducing our carbon footprint and 
promoting environmental sustainability.

in application downloads 

Approximately

540,000

waste collected since 
inception

Kilograms
7,000+

TPL Insurance
Digital App
TPL Insurance has a one-stop digital 
solution to minimize paper usage by 
providing seamless access to insurance 
services. This application allows customers 
to buy insurance, view policies, lodge claims, 
receive status updates and chat with a 
representative

Sustainable Waste
Management
TPL’s partnership with GarbageCan 
(sustainable waste management vendor) 
is a strategic effort that ensures paper, glass 
and plastic waste generated at TPL
Insurance’s office in Karachi is sustainably 
disposed of in designated landfills or
recycled when possible. This has allowed us 
in reducing our carbon footprint and 
promoting positive environmental practices 
in the city. 

Annual Report 2024 119



mangrove trees planted
Rhizophora
270

of renewable energy
utilization
2%

Alternate Power
Generation
TPL Insurance harnessed renewable energy 
by generating 3,000 KWA of solar power to 
operate its facilities. This transition enabled 
the utilization of 2% renewable energy, 
contributing to a measurable reduction in 
our overall carbon footprint.

World Environment Day 
Celebration
In partnership with Sindh Forest Department, 
TPL Property is developing a Mangrove
Biodiversity Park, an eco-tourism destination 
aimed at preserving and enriching a 
delicate ecosystem. On World Environment 
Day, TPL Leadership planted 270 Rhizophora 
mangrove trees, marking the launch of our 
large-scale plantation project in Korangi 
Creek. Our long-term goal is to plant 10,000 
mangrove trees, promoting coastal 
resilience, enhancing biodiversity, and 
encouraging wildlife to return to the area.
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WWF-Pakistan’s Green
Office Program

TPL Insurance is proud to partner with WWF 
Pakistan as part of the Green Office 
Programme, furthering our commitment to 
environmental sustainability and climate 
change mitigation. This collaboration 
reflects our dedication to reducing our 
carbon footprint and promoting responsible 
business practices.

By adopting this framework, TPL Insurance is 
not only cutting energy costs and reducing 
its ecological footprint but also reinforcing 
its position as an environmentally conscious 
corporate leader. This initiative aligns with 
our broader sustainability goals and reflects 
our commitment to creating a positive 
impact on the environment.
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Employee  Well-being
At TPL, we prioritize the well-being of our employees by implementing a variety of programs 
designed to promote positive physical, mental, and emotional health.

Wellness October 2024: Wellness for the Whole You
In October 2024, TPL organized "Wellness for the Whole You: Unplug, Unwind, and Uplift" for our 
employees, emphasizing mental and physical well-being. The initiative featured a series of 
awareness sessions, wellness workshops, and recreational activities, fostering a holistic 
approach to employee health and wellness.

Awareness Sessions
In collaboration with Aga Khan University Hospital 
(AKUH), TPL Insurance conducted a Breast Cancer 
Awareness Session to educate employees on breast 
cancer, early detection methods, and preventive 
measures. The sessions saw 53 attendees, collectively 
contributing 53 hours toward spreading crucial 
awareness.

Attendees

53
Hours

Contributed

53

Bake Sale
To support Breast Cancer Awareness and fundraising 
efforts, we hosted a bake sale featuring four varieties of 
homemade sweet and savory treats, with all 58 servings 
completely sold out. The proceeds were donated to 
Bait-ul-Sukoon Cancer Hospital & Hospice, aiding their 
mission to provide free, high-quality care to cancer 
patients.

Varieties of
Treats

4
Servings

Sold

58

Wellness Workshops
In partnership with DoctHers, we organized wellness 
workshops led by mental health professionals. These 
sessions included activities such as meditation, breathing 
exercises, and relaxation activities, offering employees 
tools for mental clarity and emotional resilience. The 
workshops had 43 attendees, who collectively dedicated 
43 hours to improving their well-being.

Workshop
Hours

43
Attendees

43
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Recreational Corners
To complement the workshops, recreational corners 
were set up at the Insurance Office, providing employees 
a space to relax and explore their creative side. These 
corners featured activities like reading, clay potting, 
painting, and artwork, attracting 60+ participants who 
contributed a total of 120 hours.

Participants

60
Hours

Contributed

120

Employees
Participated

65

World Diabetes Day: Promoting Awareness
and Healthy Living
To commemorate World Diabetes Day, TPL partnered with RIMS Trauma Hospital to host a 
diabetes awareness session and offer complimentary on-site medical screenings at its 
offices, aimed at educating employees about diabetes prevention, management, and 
healthy lifestyle choices. 65 employees participated.
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���������������������������4��%����� ����������������� �������%������������
��4�35/94��%������������*��������4
35554��%������������&���4�35/94��%������������
����������&���������������������&���4�35/34��%����� ��2

32/2/ �%������������������������%� ������������������������������,��%��%�����������������������������������
&���4�35/92

32/23 �������������%�������������������%���������&����35/34������,��%�'!�����������31����35/1�������58�>�	�35/14
�%��������4����������������������������������%��*����������<��������%��A����,��������*�����������A�*������%�
������	�,��������������������������������������%����������%�����������������������������������%�
������	������%��	����������#��������7/4�35/6��������� �	2�<���%��4��%����<�,�������������������,��%��%�
��� ��������������������������2��%����������������������%� �������������������	�"�������������
���������
&����������3535���������	�'!��2�?�,� ��4��������'!�����������������#��&##��"�&�3530�7/:/�������
����/14
35304��%��������	�%�������������������(������������%����� �������������������%����������,��������	
���������������������������������������������� ������������A�*�������������<��������%��������������
#��������7/4�35302�
��������	4��%�����������������������������������%�������������������������������4
����������������������������%��,������%����� ���������������������A�*�������������<�������%��������������
#��������7/4�35302

32/27 
�����������������������������������������%��"������������������������%������������(�������%������������
�������������������%�������������������%���������&���4�35/32
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�%������������������������%� ��������������������%��%���������������������(������������������� ��������
��������������������������������������,%��%��������������������� ���2
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�%�����,�������������4������������������������������������������� �������%��	����������#��������7/4�35302
�%�������������4���������������������������������������%���������� ��������%��������	����������������
��������%� �������������������������%������������������������%����%�������������������������������2
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��������������<&'�9��<�������������������=�#�����������)
'��������������������������� >�����	�5/4�3530


��������������<&'�/:��$�������)�
������������������	�%�,�������)�����
����������	��������������������������������������� >�����	�5/4�3530


��������������
'�/������������������<��������'�����������)�����������������
���������������������������)������� >�����	�5/4�3530


��������������
'�/������������������<��������'�����������)�.��)�������
����������,��%��� ������ >�����	�5/4�3530


��������������
'�9��'���������������%�<�,���)�'��������������������������� >�����	�5/4�3530
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�%�����,�������������4��������������������������������������	�������� ������������������������4����������
�������������%����������������������������%�����%��2��%�������������4�����������������������������������
���%���������� ��������%��������	��������������������������(����������%� �������������������������%�
������	�������������������������%����%��������������������������������2

�������������4&��
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����
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�������������
��4


��������������<&'�9��<�������������������=�#�����������)��
���������
�����������%������������������������������������������������������� >�����	�5/4�353:


��������������<&'�8��<���������������������)��
���������������������%�
����������������������������������������������������� >�����	�5/4�353:


��������������
'�3/���%��!�����������%���������<�������!(�%�����&������)
$�������!(�%���������	 >�����	�5/4�3531


��������������<&'�9��<�������������������=�#�����������)��
���������
����������������)�������������������	������������%�����������������������
�����,�������%������������������
�� >�����	�5/4�353:


��������������<&'�8��<���������������������)��
�������������������
������)�������������������	������������%�����������������������������,��
����%������������������
�� >�����	�5/4�353:

�<&'�/9�������������������� >�����	�5/4�353:

������������������� �������%� ��������������������������������<&'�������
'�2

�<&'�/��<����)�����
������������������������<��������&���������'����������%����������������	��
'-�������� �
�����>�	�5/4�35582�?�,� ��4����%��������������������	������	��	�'��������������!(�%������������������
����������'!���

�<&'�/6�������������������#�������������<��������'�����������%����������������	��
'-�������� �������>�����	
5/4�35392�?�,� ��4����%��������������������	������	��	�'��������������!(�%���������������������������
�'!���
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�<&'�/8��'������������,��%����������
�����������	=�#�����������%����������������	��
'-�������� �������>�����	
5/4�35392�?�,� ��4����%��������������������	������	��	�'��������������!(�%���������������������������
�'!���

�<&'�/9�)�����������������������%������������������	��%���
'-�������������� ��������������������������������
���������>�����	�/4�35372�?�,� ���'!���%�������������%�����������������%���������������<&'�)�/9�,%��%�,����
���������	�>�����	�5/4�353:2

3 5( &,�(%�(66�)* �*'���%�6�&!��*#�,5( ��*

3/$ ������
���������

�������������������������%��������������,%�����%��������	���%�����������%���������������������������������
��������������%�������	���%������	�%��������	�������������������������%������	%��������������������
������������������ ������%����������� ������� ����	����������%������	%�����2

*���������������%������������������������������������������4���������������������������������������%�
�����������������������4�� �������%������������������������������������	���������%���������4������������%������
���������������(�������%�������(�����2

�%��������	������,���������)�������������������������%���������������������������<���������������	�#�����4
;�����4�
 ��������������������4�?���%4�;���������;��������������������2�������������	����������������
����(���������������	���4����������%�������	��������������������������������%�������	���2�?�,� ��4��������
�%���������������������,� ������%����������2�����������������������������������	��%��������	�������,%��%
�%�����������%������������%��������������,������������������������������� ���������������������,��%����%�
���� ������������	�����������������������4���%����%����%����,%��%���������������	2��%������������������� � ��
����%����������������������������%������������������������	��%��������	�����������2�

#��
��������
���

<���������������	�������������������������	�������������%������������������������������������%�����������	2
����������,%�������������������������� ����������%��������������������������� ��������������������%�
������������������������	��%���������	���������%�������������������������%����������������� ���������������
��������������� ���2

5���


;�����4�
 ����������������������������������������� ������� ����������������������������������������
���������	���	������������� �	����4��%	������������������������������4��%����������������������%�����������
�����������������������������%�������2

K
5����

;����������������� �����%	�����������������������%�� �%����������������������%������������������ ����������
�%�������������������%��;�����L�%����*��������4�/8:12
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������������%���%�������������������������	�������������%�������@�������������)��������������
�� ����������%���������2
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���%���������������������%����%���4����%�����������4�����������������4���� ��������������������;����������
������������ ��2

�%��������	�����%������������ ���������������������������������������������������������,��%�������������	
������������������������#�<�2

�%�����������������������,��%����������������4�������������������������� ���������������������������
��������2

3/. ��
����

���������������������������	�����������@��4�� ��	�� ����%����������������������������%������������������
����%������	�����%���������������(���	2


����������� ������%�������������������� ����%����������������	2

&� ������������������������������������������������������������%�������������������������������	����	���
/�30�%����%������������������	��%������������
����������&���������4�35/92��%�����������������������������
������������������������������	2
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����������������������������� �����������������������������������,%������4�����%������� ��������%�
������������������� ����������� �����������������������4������	2�����%���������G���� ��� ��������%����%������� ���
�����������4��%��������	����������%������	���������������%������� �������������	������������@��������
��������������2

3/0 ,
������
���������

����������������������������������	��%��������	�,��%�������������������������������������������������
����������������������������������������������������2��%������������������������������������%��������� �
���������	����������������������������������������������������������������������������������������%�
������������%�����������������������2��%��������	�������������%��������������������������%�������������
 �������������������������2�*��,�����������������������������������������������%������������������%�
���������������������%���������������������������������������������������������2�

&�������������������������������������������������������������������2�
���������	�����������������
�����������������������,��%��%�����������������������������2�&���������������������������������������
��������������������������2�
����������� ����������������������������������������������������������
,��%��%����� �������������������������������������������������������,��%��%�����������������������������
��������������,��%��%�����������������������������2

&�������������������������������������������������������������������2������������(�����������������������
���������������������������������(���������������������������������������������2

�%������������������������������������������������������������������������	�����,%��%��������������	
������/�30�%����%������������������	��%������������&���4�35/92

�%��������	��������������������������������������������������������������������������������������2�����%���
��������G���� ��� ��������%����%�������������������������������4��%��������	����������%������	����������
����%������������������������������� �����������������������������%����������������������%��������������
������%���� ��������2
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������������������������������������������������%��	���4�,%��%������������������4�������������������
�(������������%��������������%�������������	������������%�����������������������������������4�������	
��G�������������������������������������� �����	����2

�%��������	������������������	��������������������������������������%�������������������������������������
,%��%�����������������%��������������� ��������%���(����������������	�����2��%����������������������
�������������������%�����������%������������� �������������%��������(����������%��,�����(�����	�������������
���������������������2

�%��������	����������������������������������������������������������4��������������������������������
��-.&�������(����������������������������2���� ����������������	��������������������������������������������
����%��������������� �������������������2�

�%����� ��������������������������������������������-.&��������������%�������������������������������������2
��������������,��%�'!�������������2�8����35/:4��%��������	������������������ ���������%������������������
�-.&������2

�%��������	����,���%�������������%��������������������������� �����������������-.&��	����	@�����%�
������������%������������������������������������������������������ ������������	��������%������������
�� ��������	����2��%������������������������%����������������������������������������%����%��%���� �������
	�������������������%�����������������%�����������������������������������	��(������2
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���������� ��������������������������������������%������������������ ���������������������������������
�%����������������%��������,%��%��� �����������%�����%��������� ��	���������������������������	��������
�������������%����������(������������������ ��2

3/9 6���������

������������(�����������������������������������������������������������������������������������������
���������%���� ����������������(��������������������,��%��%�������������������������������������� ����2

����������������������������������������������������%�����������������������%�������	������������������	2
�%�����������������������������������������	��������������������%���������������������%���� ��������
����� �������������������,��%��%�����������������������������%����������������������2
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�%��������	������������������������������&���4�35/9������<&')04������������������ ���������������������������
���������	������%�������������������,%�����%������������������������ ���������������������������%�
�(��������������������	4������������������4������������������%����(������4�����������������������(�����4
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