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Directors' Review

We are presenting the unaudited condensed interim financial statements of the Company for the nine months period ended September 30

2423.

Business Overview:
The summarized results for nine months are as follows

Premium Written
Net premium revenue

Net insurance claims

Management expenses

Underwriting results

Net investment income

Other income
Profit / (Loss) before tax from takful operations -

Operator's Fund

Profit / (loss) before tax

Proflt / (loss) after tax

Earning per share (EPS)

Dr. Syed Aril!ussain
Chief Executive Officer

Quarter ended September 30, Nine i\[onths endcd Scptenlber 30'

2023 2022 2023 2022

------------------ (Rupees) ---------------------
109,316,064 93,520,948 252,363,988 175,62L,231

65,362,325 42,a03,714 L63,969,2!3 112,059,918

(49,s03,s44) (24,818,788) (90,868,s11) (7s,348,983)

(29,849,040) (31,610,242) (88,8s4,s34) 174,841,526)

(26,070,358) i24,686,L04) (s2,673,77L) (63,108,867)

29,999,543 72,917,878 60,287,339 31,440,264

4,733,935 2,751,484 1s,2s8,881 8,417,702

816,351 - 979,752

8,13s,136 (10,016,529) 20,s73,374 (25,846,324)

7,268,852 (10,903,379) 13,a22,749 l,28,311.,7 L1)

o.ls 10.22) 0.28 (0 57)

During the nine months ended September 30, 2023, there was a notable increase of 44% in gross premiums compared to the same period

ast year. Furthermore, the net premium also experienced a significant rise of 46%. The underwriting performance also improved by 17%

during the perlod in comparision from the same period last year whereby the company was able to manage underwriting more prudently

The growth in business activities during this period led to an increase in management expenses, primarily due to the recruitment of new

marketing staff, in line with the renewed efforts being made to grow the business to its optimum level. lnvestment income witnessed a

growth of 92% which is just a starting impact of an excellent boost in the equity market index. Further, ihe company achieved good

investment income because the majority of the low-yielding instruments' maturity fell in the reporting period which renewed on a good and

better rate of returns.

Add tionally, it is worth noting that the company has started window for takaful operation during the year

During the period company earned a good profit after tax for Rs. 13.8 million while in the same period last year, it made a loss of Rs 28.3

million. Such good improvement in the results is the reflection of the company's groMh skategy, prudent underwriting andexcelentcaim
.nanagement.

ln conclusion the Board of Directors would like to express their gratitude to company's esteemed customers, shareholders. the Securlt es

and Exchange Commission of Pakistan, as well as the management and staff for their unwavering trust, support, and dedicatlon. Therr

continued efforts and hard work have been instrumental in the company's progress.

J l-
1

\ c$:-

<-L-,L

Mr, Tariq lkram
Chairman
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(75,348,983)

(74,841 ,526)

(63,108,867)

31,440,260

8,477,702

(25,846,320)

(28,311 ,717)

(0.57)
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(52,673,771)

60,287,339

15,258,881

919,752

20,573,374
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ALPHA INSURANCE COMPAI{Y LIMITED
CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION (UN.AUDITED)
AS AT SEPTEMBER 30,2023

September 30, December 31,

2023 2022
(Un-audited) (Audited)

Notes ---------------Rupees----------------
Assets

Properh and equipment

Iotaogible assets

lnvestments

Equiq securities

Debt securities

l-oans and other receivables

lnsurance / Reilsurance receivables

Reinsurance recor.eries against outstanding claims

Salvage recoveries accrued

Deterred Commi:sion Expense / Acqrusirion cosr

Deferred taxation
Taxation - pavment less provisions

Prepa,vments

Casl.r and bank
Total lssets of Virdow Takful Operations Operator's Fund
Total assets

23

7,327,775,879 1,154,68.1,560

Equity and Liabilities

Capital and reserves attdbutable to Companyrs equity holders

Authorised share capital: [51,000,000 (2022:

51,000,000) Ordilrary shares ofRs. 10 each]

Issued, subscribed ard paid-up share capital [50,000,000
(20221 50,000,000) Ordinary shares of Rs. 10 eachl

Resen'es

Unappropriated proht
Total equity

Liabilities
Underwriting provisions

Outstanding claims including IBNR
Unearned premium reserves

Premium dehciencv reserves

I-ne,trneJ Rein:urance Commrssion
Retirement benefit obLigat.ions

Premium received in advance

Insuraoce / reinsurance payables

Othcr creditors aod accruals
'1oral Lrabilities of Window Takful Operations - Operator's Fund
Total liabilities

510,000,000 510,000,000

663.,436,079 688,199,611

Total equity and liabilities

Contingencies and commitments

7,327,775,879 1,154,68.+,560

7

8

4,451748
361,394

7,1,11 ,568

496,897

191,652,115

191,256,3tl
8,290,1.t5

107 ,122,17 t-

91,694,113

862,020

15,115,328

10,157,88i

71,932,1)83

21 ,517 ,611
125,415,915

9

10

11

12

22

151,654,806

529,575,694

27,681,851

764,862,68'7

138,077,226

862,020

19,488,789

10,157,887

83,557,677

35,081,160

97,667,634

57,695,246

1,3

1,1

15

16

18

19

22.1

21.1,

't7

23.2

s00,000,000

43,212,670

720,223,409

500,000,00i)

81,798,98i

106,400,660

z'18.,2'.72,459

724,485,366

1711,,113

1,227,534

456,083

6,528,150

137,548,299

100,674,939

6,77 5,494

21.0 ,329 ,362
85,32'1,261

1,13 3,3(;5
,+l5,931

29,850

7,875,r88

68,893,6,+1

o, /) ) Tltn

The a d notes 1 to 33 form an in

20

hese condensed interim hnancial statements

657,679,737 466,.+8+,910

3/--.,**
.\Chief Execulive Officer Direct/r D ector Chairman



ALPHA INSURANCE COMPANIY LIMITED
CONDENSED INTERIM PROFIT AND LOSS ACCOUNT (UN-AUDITED)
FOR THE NINE MONTHS PERIOD ENDED SEPTEMBER 30,2023

Nine Months Period
Ended September 30'
2023 2022

(Un-audited)
Notes ------------- (RuPees)

Net insurance premium 21.4 163,969,21i 112,059,918 65,362,325

0.76

Three Months Period

Ended September 30,

2023 2022

(Un-audrted)

-1?,8r:)3.11+

Net insurance claims

Premium deficiency

Net Commission and other acquisition cost

Insurance claims and acquisit.ion expenses

Nlanagement Expenses

U ndenvrit.ing results

Intestment income

Other income

Other expenses

Results of operating activities

Finnnce cost

Profi t/(Loss) before tax

Proht lrom \\'indorv Takaful Operations
-Operator's Fund

Proht / poss) befote tax

Income tax expense

Profit/(Loss) after tax

Earnings / (Loss) per share-

(102,180,4s4)

2,988,331)

(s2,673,771) (63,108,867) (26,010,3s8) (2-1,686.1011

zz.)
17 .1

23.3

(90,868,511)

(578,048)

(39,272,866)

(49,503,s44)
(67,553)

(13,280,096)

(2.+,818,788)

(.l6r,3lol
(10,761,1L3)

(75,348,983)

242,835

(27 ,07 4,306)

21

(730,659,42s)

(85,983,559)

(62,8s1,193)

(28,s81,490)

(36,0.+7,511)

(31,+-+2.2-ll)(7

26

27

60,287,339

15,258,881

31_,140,260

8,117,102

0,853,195)

29,999,543

4,733,93s
(1,267,550)

12,917.E]8

2,15 l,1s-r

(16i.9951(2,870,97 5)

72,675,245 38,061,767 33,465,927 1+,901,36r

20,001,47 4

(347,8s2)

(25,0.r.+,100)

(802,220)

7,395,569

(76,784)

(9,781,r3r1

(231.8921

28

19,6s3,622 (25,846,320) 7,318,785 (10,016.6:er

919,752 816,351

29

20,573,37 4

(6,750,62s)

(2s,846324)

(2,165,397)

8,135,136

(866,284)

(1(1.t116.619 r

(886.7 5o)

13,822,749 28,3\1,71 7,268,852

Basic and Diluted 30 _________ ! 4_ __Qfl_ _-____ql5
The annexed notes 1 to 33 form an integral part of these condensed interim financial statements.

10,903,.1r91

(0.1:.)



ALPHA INSURANCE COMPANY LIMITED
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (TJN.AUDITED)

FOR THE NINE MONTHS PERIOD ENDED SEPTEMBER 30, 2023

Nine Months Period
Ended September 30'

2023 2022
(Un-audited)

Three Months Period
Ended Septembet 30,

2023 2022

QIo-audited)
(Rupees)

Profi t/ (Loss) after taxation

Other comprehensive loss fot the period

Unrealised Qoss)/gain on available for sale irvestments

-Net of tax

Other comprehensive (loss)/income for the period

Total comprehensive (toss)/income for the period

73,822,749 (28,311,11,7) 7,268,852 00,903.319)

3 586,31 (3,443,167) 733,907 (5,570,69s)

(24,763,568) (11,7s4.881) 8,002,7 s9 __c!{41
(38,s86,317) (3,443,167) 733,907 (s,570,6e5)

/.----Z .\..-^

Chief Execu Officer Direoto\ ctot Chairman

,--7
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ALPHA INSURANCE COMPAh]'Y LIMITED
CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS PERIOD ENDED SEPTEMBER 30, 2023

September 30, September 30,

2023 2022

(Un-audited)
Notes .-------------(RuPees)

OPERATING CASH FLOIYS

Underwriting activities

Insurance ptemiums received

Reinsurance premium paid

Claims paid

Reinsurance and other recoveries received

Commission paid

Commission received

N{aoagement expenses paid

Net cash flow from underwriting actiYities

Other operating activities

Income tax paid

Otl.rer operating palments

Operating receipts

Loans adr.anced

Net cash flow from other oPerating actiYities

Total cash [Iow from all operating activities

INVESTMENT ACTIYITIES
Profit / return received

Divrdend received

Payment for iovestments/investment matured

Proceeds from investments

Fxed capital expendirure

Proceeds from disposal o[ fixed assets

Payments for \\rindow Takaful Operation

Total cash flow from investing actiYities

FINANCING ACTIVITIES
Lease payments

Total cash used in financing activities

Net cash flow from all activities

Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period

(29,739,857) 23,916,012

22

23

259,703,910

(11,829,140)

(78,788,897)

9,540,700

(38,510,021)

1,632,7 34

86,97 6,667

(6,846,553)

(34,944,s18)

(7,449,8s8)

164,571,656

(55,101,310)

(21 ,658 ,18e)
2,941,1,11

(20 ,992,7 10)

823,587

64,390,243

54,772,619 0 06,098)

(6,593,11'7')

'r9,638,5.+7
5+,49r

519,931

(4e,240,929) 13,619,20t

5,531,690 .+3,513,103

25

54,894,145

4,765,084

(38,319,382)

(7,0'79,7 03)

(50,000,000)

48,889,-+30

6,565,611

(214,7 8s,682)

21_2,26+.168

(627,870)

1,609,785
7.1.1

15

15 97,667,

(3,570,174) (3,s70, 175)

(3,s70,77 4) (3,s70,115)

(27,778,34r)

125,445,97 5

63,859,000

69,.182,507

634 133,311,507

\ \.S



ALPHA INSURANCE COMPA}IY LIMITED
CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS PERIOD ENDED SEPTEMBER 30, 2023

September 30, September 30,

2023 2022

(Un-audited)
(Rupees)

Reconciliation to Profit and Loss Account
Operating cash flows
Depreciation and amortization expense

Dividend Income
Other inr.estment income

Gain/(oss) on sale of fixed assets

Increase/(decrease) in assets other than cash

(Increase)/decrease in liabilities other than borrowings

Other Iocome
Profit/(Loss) after taxation

5,531,690

(3,940,s27)

4,765,084
(( (rr r((

43,513,103

(3,638,860)

6,565,6,+1

36,691,189

1,6+5,239

(1.2,1 60 ,251)
(107,160,83s)

6,832,+63

13,822,749 28,3\1,71

/-^ I
IeChief Executive Officer D Chairman

158,141,074

(227,4ss,708)
15,258,881

J*-**



AIPHA INSURANCE COMPANY LIMITED
NoTESToTHECoNDENSEDINTERIMFINANCIALSTATEMENTS(UN-AUDITED)
FOR THE NINE MONTHS PERIOD ENDED SEPTEMBER 30' 2023

1 LEGAI STATUS AND NATURE OF BUSINESS

Alpha lnsurance Company Limited ("the Company") rvas incorporated in Pakistari on December 2'l'

lg5lunderthelndranComp"ni",Actvttortsl:asapublicLimitedcompany'andregrstetedasr
non-life insuranc. .o-pu.y'by the Securities and Exchange Commission of Pakistan (SECP) under

the Insurance Ord"inance, ZOOb f,U" Companl is engaged in providrng non-life insurance business

comprising fire, marine, motor, health, t"dit 
"t'd 

sutetyship and miscellaneous The Companv

commenced its commercial opetations on January 23,1'952'

ThelegistetedofficeoftheCompanyissituatedat4thFloor,Building#1-B,StateIifeSquare,I.I.
Chundngat Road, I(arachi. Th. iompanv has 0g (Decembe r 31,2022:09) btanches in Pakista,r.'fhe

pxrent ;ur), of the company is siate Life Insurance corporation of Pakistao holdrng 95 150t

(Dccember 31,2022:95.150/o) shates of the Company'

TheCompanywasgtantedauthorisationonNor.ember2l,2022lndetRule6oftheTakafulRules.
2012 to undertake rwindorv Takaful operat.ions ovTo) in tespect of General Takaful products b,v

the Securities and Exchange Commrsrion of pakistan (SECP) and the company has not commcncecl

Windorv Takaful Opetations to date'

2 STATEMENT OF COMPLIANCE

These condensed intedm financial statemeflts have been prepated ln accordance with the accountirlg

and reporting standards as appl-rcable il Pakistan for interim hnancial reporting. The accounting and

."por,ilrg stindards u. ,ppt.rtl. in pakistan for interim Enancial repotting comprise of International

Ai.orrrfug Standard 1Iisl :+, Interim Financtal Repotting, issued by the International Accounting

Standards Board (IASB) as notifred under the companies A ct,2017; and provisions of and directiles

issued under the companies A ct,2077 ,Insurance otdinance, 2000, Insurance Rules 2017, lnsurancc

Accounting Regulations, 2077 arld, Takaful Rules, 2012.. whete the provisions of and directives

issuedundertheCompaniesAct'2OlT,Insutanceotdinance,2000,InsuranceRules20lTand
Insutance Accounting R"golutioor, 2077 dtfferwith the tequitements of IAS 34, the provisior.rs of

and directives issued undJr the Companies Act, 2017, Insutance Ordinance, 2000, Insurance Rules

20lT,InsuranceAccountingRegulations,20lTandTakafulRules,2012shallpter.arl'

3 BASIS OF PREPARATION

These condensed intedm financial statements do not inclucle all the information and disclosurcs

required in the annual financial statemeflts, and should be read in coniunction rvith the compat]r''s

annual financial statements for the yeat ended December 31, 2022'

The figures in the condensed interrm ptofit and loss account and other comprehensir-e income,

condensed intedm cash flo* ,tut.m.rrt and condensed interim statement of changcs rn equin

together virh the relevant flotes to the condensed interim finlncial statements for the nine months

pedod ended Septembet 30, 2023 are not audited'

3.1 BASIS OF MEASUREMENT

These condensed intertm financial statemeflts has been ptepared under the historical cost

con'ention except for certain {inancial assets and liabilities which are stated at fair valuc or

amortised cost as applicable. ln addition, oblgatlon io respect of staff retlement benefits is carried



AIPHA INSURANCE COMPANY LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAI STATEMENTS (UN-AUDITED)

FORTHE NINE MONTHS PERIOD ENDED SEPTEMBER3O' 2023

These condensed interim financial statements has been prepared using the accrual basis of

accounting.

3.2 SUMMARY OF SIGNIFICANT EVENTS AND TRANSACTIONS

The Company rvas gmnted authorisation on Novembel 21'2022 under Rule 6 of the Takaful ltules'

2012 to undertake lwindow Takaful operations [vTo) in tespect of Genera] Takaful products br-

theSecuritiesandE,xchangeComrnissionofPakistan(SECP).TheCompanylaunchedtheWir-rdorv
Takaful Operations on January 1, 2023'

3.3 FUNCTIONAI AND PRESENTAIION CURRENCY

Items included in these condensed interim finzncial statements are measured using the culrenc\- o[

theprimaryeconomicenvironmentinwhichtheCompanyopefates.Jhesecondensedlnterrn]
financialstatementsispresentedinPakrstani,opttt'*hithistheCompany'sfunctionaland
Presentzflon cr]rrency.

3.4 STANDARDS, AMENDMENTS AND
ACCOUNTING STANDARDS

INTERPRETATIONS TO APPROVED

3,4.1 Standards, amendments and interpfetations to the published standatds that ate relevant to

the company and adopted in the cuffent period

The Company has adopted the following new standards, amendments to published standards and

irrt.rpr"tutio.r. of IFRSs which became effective dutrng the curtent period'

3.4.2 New or Revised Standard or Intelptetation Effective Date

(Annual Petiods beginning
on or after)

3.4.3 Standards, amendments and interpretations to the published standatds that may be relevant

but not yet effective and not eatly adopted by the Company

The follorving new standards, amendmeflts to published standards and interpretations would be

effective from the dates mentioned below against the tespective standatd or interpretauon'

IAS 12 Deferred Tax related to Assets and l'rabrlities adsing from

a Single Transaction

IAS 12 - Internatronal tax refotm- pillar 'Trvo model rules'

Disclosure of Accounting Policies (Amendments to IAS 1 and

IFRS Practice Statement 2)

IAS 8 - 'Definition of Accounting Estimates

Standard or Interpretation

iAS 1 - Classification of Liabilities as Curent or Non-cuffent

IAS 1 - Non-current Liabilities with covenants

Jzntary 1', 2023

Jaruary 1,2023

Jattary 1,,2023

Jarloary 1, 2023

Effective Date

(Annual periods beginning
on ot aftet)

Jmurly 1, 2021

Jarwary 1, 2024
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IFRS 16- Lease liabitity in a sale and leaseback Jarruarl* 1' 2024

Ammendments to IAS 7 and IFRS 7- Suppliet hnance Jantary 1" 2021

The Company is in the process of assessing the impact of these Standards' amendments xncl

irr,"rpr"tuio.r, to the published standards on the financial statements ofthe Company'

3,4.4 Standards' ameodments and interptetations to the published t9t11dt that are not yet

notified by the Secutities and Exchange Commission of Pakistan (SECP)

Follorving nerv standards haYe been issued by the International Accounting Standards Board (IASB)

rvhich arJyet to be notified by the SECP fot the purpose of apphcabilit'v in Pakistan'

Apphcation of IFRS 9 and IFRS 17

IFRS 9 .Financial Instruments' is effective for reporting year ended December, 31 2019' It repleces

the exrsting guidance in IAS 3g Financial I.rrt ,.-"n1", Recognitron and N{easurement. IFRS 9

in.l.des rei,is-ed guidance on the classification and measurement of financial instruments, a ncw

expected credit loss model for calculating impalrment of fmancial assets' a new genetal hedge

account,j'ngrequirements.Italsocaniesforwardtheguidanceonrecognitionandderecognitionof
financial instruments ftom IAS 39.

Amendment to IFRS 4.Insurance Contracts,_ Applying IFRS 9 .Frnancial Instruments rvith IFRS .|

addtessesissuearisingfromthed.ifferenteffectivedatesofIFRSgandtheforthcomingnerv
standard IFRS lT,Insurance Contracts'. The amendments introduce two altetnative options for

entities issuing contracts within the scope of IFRS 4, notably a temPorary exemPtron and an or-crlat

approach.Thetemporaryexemptionenableseligibleentitiestodefertheimplementationdateof
IFRS 9. The overlay apptoach a-[o*, "'entity 

applying IFRS 9 from Ju1,v 01' 2018 onu'atds to

removefromptofitorl.csstheeffectsof,o..ofth"accountingmismatchesthatmayoccurfrom
applving IFRS 9 befote IFRS 17 is applied'

The Company has determined that it is eLigible fot the temporary exemption option since the

company has not pref iously applied ut'y i"ttiot' of IFRS 9' its activrties are predominantll

connectedwithinsutance,..h.p.'.",.,g"ofthetotalcatryingamountofits]iabilitresconnected
rvith insurance felative to th" tot"'l .o.ryinl umo,r.rt of al1 its liabilitles is greater than 90 percent and

the company doesn,t engage in significant-activities unconnected with insurance based on historical

available infotmation. Und"t th. temporary exemption option' the company can defer the

appl-rcation of IFRS 9 until the application IFRS 17'

TodetetminetheapPropdateclassilrcationoffinancialassetsunderIFRSg,anentityrvouldrreedtcl
assess the contfactual .u^.h florrc characteristics of anv financial asset. Indeed, the contractual tefms

of the financial asset give rise, on specifled dates, to cash florvs that are solely payments of princrpal

and interest on the principal amount outstanding (..SPPI,,) i.e. cash florvs that are consistent rvith a

basic lending arra.rg.-"ni. In a basic lending anangemefit, consideration for the trme r-alue of

money and iredit risk ate typically the most significant elements of interest'

IFRS 9 defines the terms "principal" as being the fair value of the financial asset at initial

tecognition, and the "interest'; ". 
b"i"g compensadon fot (i) the time value of money' and (ii) the
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credit risk associated u,ith the principal amount outstanding during a patticular period of time'

Extension of the Tempotary Exemptron ftom Applf ing IFRS 9 (Amendments to IFRS 4) - In

IeSponsetoconcefflsregatdingtempolarlaccountingmlsmatchesandvolatillty,andincreascdcosts
and complexity, IASB issued n]r".dt..rt. to IFRS 4Insurance Contracts in 2017 The two optional

solutions raised some considerations which requ.red detailed analysis and management iudgement'

On the issue of IFRS 17 S.evised) Insurance Co.,t u.,. in June 2020, the end drue for applying the

rwo options under the IFRS 4 amendments \vas extended to January 01, 2023 aligned rvith the

effective date of IFRS 17.

lSE,CPvideitslettefno.ID/MDPRD/IFF(S.ll/2021/1716datedJune15,2021',hasintimatedr
roadmap for the implementation of IFRS 17 - Insurance contacts anrl has specified a fout-phased

approach fot the implementation of IFRS 17'

The said four phase approach is as follorvs:

a) Phase One: GaP AnalYsis.

b) Phase Trvo: Financial Impact Assessment'

c) Phase Three: System Desgn and Methodolog,v'

d) Phase Fout: Patallel Run and Implementation'

Timeline for completion of ..Phase one i.e. Gap Analysis,, was Set at 30 September 2021'. 
,fhe

company has submltted N{anagemeflt report over Gap Analysis to SECP rvithin the stipulated time'

SECP vide its letter no. ID/MDPRD/IFF(S-17 /2022/2392 has set 31 December 2022 as a deadline

for the completion of "Phase Two" and also requires the insurets and takaful operators to submit

rnter.m submtssions for 30 June 2022 aILd 30 Seftember 2022 demonsrating the progress made ir.r

undertaking of Financial impact Assessment' The company has submrtted -thc 
lust interim

submission of FIA on 3O 1.mL ZOZZ horvever the impact of the applicauon of the IFRS is st l ir

,lssessment stage.

4 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The signifrcant accounting policies and method of computation adopted_fot the preparation o[ tl.is

condensed intedm financlj statements are consistent with those applied in the preparation of rhc

annual fmancial statements of the Company for the vear ended December 31' 2022'

certain amendments and interptetations to apptoved accounting standards became effective during

the period rvete not relevant to th. co-punyk operation and do not have any impact on accounting

policies of the ComPanY.

5 CRITICAI ACCOUNTING ESTIMATES AND JUDGMENTS

The pteparation of these condensed rntedm financial statements requires management to make

judgments,esdmatesandassumptionsthataffecttheapplicat-ronofaccountingpoliciesandtlre
."plrt.a amounts of assets and liabilities, income and expeflses. Actual results may differ from thcse

estimates and that such estimates and iudgments are continually evaluated based on historical

experienceandexpectationsoffuture..."nt,thutatebelievedtobereasonableunderthe
circumstances.

ThesignificantjudgmentsmadebymanagementinapplyingtheCompany'saccountingpoliciesand
the ket, soulces of estimation ,.rr..rt"irty ru.r. the same as those that apphed to the annual financial
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statements as 2t and fot the year ended December 31',2022'

6 INSURANCE AND FINANCIAI RISK MANAGEMENT

The Company,s insutance and financial risk management obiectives and poLicies ate consistent rvitlr

those d.isclosed in the financial statements fot the yeat ended Decembet 31' 2022'

7 PROPERTYANDEQUIPMENT

Operating assets

fught-of-use assets

7.1 Opetating assets

Opening book value

Add: Additions during the pedod/year

Less: Disposals during the period/year

Less: Depreciation fot the period/year

7.1.1 Addition dudng the period - Cost

Compurer and accessories

Electrical Installations

7.1.2 Assets disposed duting the pedod - WDV

NIotor vehicles

7.2 Right-of-use assets

Balance as at January 01' 2023

Add: Additions during the peiod/year
Less: Disposals during the period/year -\7DV

Depreciation charge for the peiod/vezt
Balance as at Septembet 30,2023

8 INTANGIBLE ASSETS

Opening book value

Add: Additions duting the Period
Less: Deletions dunng the Period

Septembet 30, December I I .

2023 2022

(Un-audited) (Audited)Note
(Rupees)

7.7

7.2

3,728,753 3,793,606

722,995

4,457.,748

3,793,606
1,079,703

4,683,783

627,8107.1.1

7.1.2

4,873,309 5,311,653

1,518,0.11)(1,144,5s6) (

3,728,753 3,793,606

248,700

831,003

621 ,870??

1,079.,703 627,870

3,347,962 6,859,402

163,10,1)

3,,347,962 6,(195,998

(2, 624,967) 348 036)

722,995 3,341 ,962

496,897

603,147

3,317,962

_J)41-t68-
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496,897 603,111

106,850)135,503)(Less: Amottization for the Period
361,394 496,891

. l:.\
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9 INVESTMENTS IN EQUITY SECURITIES

Available for sal€ SePtember 30,2023 (Un-audited) Dccember 31, 2022 (.\udrt.d)

Cost Impairment/ Carrying
provision value

------------ (R,pee, -----------

129,655,103 (41,029,041) 88,626,061
. 63,028,145

129.655.103 (41,029,041) ls1,654,806

alrrr!r1gCost

(R.upecq

Listcd cqui$ sccunties

Unrexl;zed gain 129,655,103

___]zriry3

(39,618,050)

-n2,q1gs!t

t0,017.053

101,615,062

191 52,11i

10 INVESTMENTS IN DEBT SECURITIES

September 30, 2023 (Un-audited) Dccembcr 31. 2022 (

H€ld to maturity

,\ccrued invcstmcnt income

SecLrno deposit
,\drmce to supplier

lgcnt commiss;on recei\,ible
Loans to cmplolees

Note Cost Impaiment/ C rying
provision value

--.---------- (R,Pees) ----------'--'------

221,790,t80
296,558,810

233,016,88,1

296,558,810

Impxirmeni/ (iarrYing

provison raluc
Cost

Govemment securities
- Pxlistrn inrcstment bonds 10.1

10 2

221,790,180

238,152,780

0rupc!$

:lr).5-ra, t!.1
26t) 711,1 18

518J48.990 - 529,575,694

10.1 P.rkisran inrcsrmenr bonds hale face value of Rs. 221 .79 million (market laluc of Rs 232.82 million) [2022: lxce rilue o f ]ts. 22I 79 million

(markct raluc of Rs. 230.54 mllion)1. 'lhesc carry mark up rxnging from 9.50n to 109n (2022: 9.5"; to 1il'o) pcr annum and \rill matur.

bcmccn 202,1 end 2029.

10.1.1 l)rk,sren I.\csrftcnt Bonds wirh frcc valuc ofRs. 60 milbr (2022r lls. 60 million) xrc pliccd \!ith Strtc Ranl of l'alisran Lrnd.r Sccrt.)n ?')

ol thr Insunncr Ordinancc. 2000.

10.2 illrrkct treasury bills hayc face ralue of lts. 296.56 milli.,n (mxrket lduc of lls. 296.59 million) 12022r fxce valuc ollts.23ll.15 mllron

(mllrket yaluc of 1{s. 26i1.72 milion)]. Thcs. cxrq maik,up ar 14.95' o ro 22.9:'", (2022: 12..+6"; to 1.195",) Pcrxnnuo.!d $illm'rtLriL l
2t)23_

September 30, Dccembcr 11,

2023 2a22

11 LOANS AND OTHER RECEWABLES (Un-audited) (:\udrtcd)

461) ---------------:- ---12!M.!l

18,635,174

305,120

6,521,818

22,855

748,658

1,441,566

27,681,851

6,697,926

1r15,120

l2,ll;-1
1.0r)+.511

211.1!.1

90,11s

IN
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12 INSURANCE / REINSURANCE RECEIVABLES
- Unsecured and considered good

Due from insuraoce cootract holders
Less: prorision for impnitment of receivables from insumnce

conftact holdeIs

Due from othet insurers / reinsuters

Lessr provision for impaitment of due from orher

insurers / reiosurers

13 TAXATION - Payment less provision

Opening Balance

Tax paid including deducted at source

Pror.ision for ta-xation

Closing Balance

14 PREPA\1ITENTS

Ptepaid reiosurance prcmium ceded

Ptepaid reot
Prepaid miscellaneous expenses

15 CASH AND BANK
Cash and Cash Equivalent

Cash in hand
- Policy & Revenue stamps, Bond papers

Cash ar bank

Curent accounts
- Sar-ings Accounts

- li'indow takaful operarions

16 RESERVES
Capital reserve

Resen'e for exceptional losses

Revenue reseryes

General reserve

Unrealised appreciati<>n on 'available fot sale' investments

September 30, December 31,

2023 2022

(Un-audited) (Audited)

------ (Rupees) ------Notes

21.3

48,07L,922

(25,637 ,s26)

t77,805,270

(3s,316,919

22,434,396'l,012,1,13

93,812,062

(86,799,s89)

131,868,119

(31,758,415)

742,428,291 100,109,70,1

164,862.687 101,122,177

September 30, December 31,

2023 2022

(Un-audited) (\udited)
------------ (Rupees) ---------

77,932,083 i3,319,937

12,376,219 7,812,,+15

6,750,625) (3,200,269)

83,557,677 77,932,083

33,793,277

7,407,751

480,732

2'7 ,07 3,811

23,1,891

208,819

35,081,160 27,51i,611

91,527

110,095

5,390,622

6 t- ,211,666

207,080

60?

97,446,018
52,606

15.1 The rate of rerurn on proflt and loss saviflgs accounr maiotained 
^, ffi #

19.590 pet annum (2022: 5.50ok to 12.237o per annum)

15.2 Dudng the pertrd, the Company has commenced \f indow Takaful C)perations on dated Januatl 1, 2023

and has transferred the amount to opetatorrs fufld

Note

September 30, December 31,

20 2022

(Un-audited) (.\trdited)

---------- (Rupees) -------:-
3,355,000 3,355,000

6,820,000

11,623,987

15.1

15.2

16.1

98,987

6,820,000

33,037,670
43,212,670



ALPHA INSURANCE COMPAIVY LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (LTN.AUDITED)
FOR THE NINE MONTHS PERIOD ENDED SEPTEMBER 30, 2023

16.1 Thc rcserve for exceptional Iosses represents amounts set aside till Decembet 31, 1978 p avail deduction

thereof in computing taxable income, as allowed previously under the old lncome Tax Act of 1922. Aftel
the inrroductioo of the Repealed lncome Tax C)rdmance, 1979, rvhich did not permit the said deduction, the

Company disconuoued the settiog aside ofamouots thereafter as reserve fo! excepdonal losses'

17 PREMIUM DEFICIENCY RESERVES

Opening balance

Provision/revetsal fot the peliod
Closing balance

18 INSURANCE/REINSURANCE PAYA3LES

Due to other insurers / reiosurets

Cash margins against pedoffnance bonds

]9 OTHER CREDITORS AND ACCRUALS

-\€nts corffrission Payable
Federal Excise Dutl / Sales tax

Lease liability
Sindh Vorkers' Welfare Fund

Salaries and wages payable

Accnred expenses

Compensated absences

Income tax liabilities

Orher rax payables

Unpaid aod Unclaimed Dividend
.\crounts pa1'abl< f,,r 6oods & services
()ther creditots & accruals

19.1 Lease Liability

Crtltent
Non - Current

September 30, December 31,

2023 2022

1Un-audited) (,\u!lircJ)
--------- (Rupees) -------

1,133,365 2,961,100

17.1 578,048 (1,83.1,035)

___J!33_J!l_

Note

19.1

19.2

65,230,266

77,003,825
1,163,492

2,797,746

80,004
2,922,871

2,652,797

L69,457

154,072

3,001,450

3,452,272

2,646,694

5,1,899,161

1't,612,107

4,385,81.1

2,191 ,116
1,245,548

2,936,913

2,613,382

215,432

17,+,025

3,001,450

166,523
2,61.1,369

100,67 4,939 92,122,100

1,163,492 3,482,,187

903,321

1,163,492 .1,185,811

19.2 The Finaoce,\ct, 2008 introduced amendments to the Worke$'\flelfare Fund (\1\!F) Ordinance, 1971

s,'hereby the definition of iodustrial establishment was exteoded. The amendments wete challenged ar

r.arious levels and conflicring judgments were rendeted b,v the Lahore Hrgh Coun, Siodh Hrgh Courr and

Peshawar High Coun.

The Honotable Supreme Court ofPakistan r,-ide its judgment dated 10 November 2016, has upheld the vierv

of Lahore High Court aod decided that IY\VF is not a tax and hence the amendmenls inrroduced rhrcugl,

Finance Act, 2008 are ulrra-vtes to the Constirution.

The Federal Board of Revenue has hled Civil Review Petitions in respect of above judgmenr with the prat'cr

rhat the judgment dated November 10, 2016 passed in the Civil Appeal may krndly be reviewed in the

interesr of iusticc.

In vierv of the above, oo prudent basis the managemeot has decided not to revelse charge for \I\iT
recorded for the yeats up to 2015 amounting to Rs.2.198 million.

20 CONTINGENCIES AND COMMITMENTS

20.1 Contingencies

There are no material chaoges io the status of contingeocies as same reported in oote 21.1 k) the hnancial

statements of the Company for the year ended December 31, 2022, e\cePts sPecifled below:

20.1.1 \'aious claims amounting to Rs. 60.48 million (2022:Rs. 60.,18 million) has been lodged by r':rrious parues

against the Company. The Company has not acknowledged rhese claims as the managemenr considers thaa

the company is not liable to settle the amount.

1,.771,47i

103,418,341 47,503,711

34,',129,952 2t,389,900
1J7.548,299 08,893,6{l
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20.2 There were no commitments at the period end.
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Nine months Period

Notes endcd SePtember 30,

Three months pcriod

ended Septcmber 30,

2023
(Un-audited)

2023 2022

(Un-audited)
2022

21 NET INSURANCE PREMIUM

\\'ritten Cross l)rcmium

-\dd: Uncarncd prcmium rescrve opening

J,css: Uncarncd prcmium rescrve closing

Prcmium caroed

l,css: lleinsurancc prcmium ccdcd

.\dd: l)rcpaid rcinsurance prcmium opcning

l,css: l'rcpaicl rcinsurancc prcmium closing

lLcinsurancc cxpcnse

22 NET INSURANCE CLAIMS EXPENSE

(ilaims prid
,\cldr ()utstanding claims iocluding IIINR closing

l.css: Outstanding claims including IBNR opening
(ll^im cxfense

l.ess: Ifcinsur:rnce and other rccoveries received

.\dd: llcinsur^ncc and othcr lecoveies in
respcct of outstanding claims - closing

l.ess: Reinsurancc and other recoveries in

n .fecr of outrt.'nJirr! chims opcning

Reinsurnncc aod other tcc()vcries rcvliouc

23 NET COMMISSION / ACQUISITION COST

(-ommissron paid or pavabJc

\Jtl I rcf. L'rcJ c,,mrni..ion . xpcn'c opcninF

l.css: I)elcrred commission cxpcnsc closing

\ct (lommission

l.css: (irmmissbn received or rccovemblc

\uJ t nrrnrrl l{cin:Lrance commission opcnrng

Lcss: Uncarncd t{ciosurance commission closing
(irmmlssion from rcinsurancc

24 MANAGEMENT EXPENSES

lrmpk;1ccs bcncht cost

l ravcling cxpensc

.\dvcrtiscment & srlcs prcmotioo
l)rintin g and stationery.,

Llriltres

l)cprcciation
\rnorrizltron r:xpcnsc

Itcnt, retcs anil taxcs

l-cgal end profcssitnal chatgcs - business rclatcd

l,ntcrtixrmcnt
Ychiclc running cxpcnscs
()ffrcc tcpair aod maintcnancc

Bank ch:rrgcs

l)()stag!s, tclcgrarns end tclcphonc

I rauung & devckrpmcot
\nnual supcrrision fce SEOP

Bad ancl rk;ubtful debts
(-o-insurancc scrvicc chargcs

lnsurance chargcs

Nliscclhneous

------- (Rupees) --------
252,363,988 115,621,231

85,324,267 12,2s1,843

109,316,064 93.520,9+ij

98,721,699 55,868.25+

(724,485,3 66) (90,872,709) (124,485,366)

(Rupees) -.-------.'

(90,812,r09)21.1

22.3

21.4

22.1

22.2

22.3

23.1

23.2

213,202,889

55,353,712

21,073,841

(33,793,277)

34,,+55,390

32,.113,688

(21,925,631)

22,751,723

28,631,626

(33,193,217)

1 l.-+2+.2-ll

16.21+.168

ill.925.6ll

isr,oo:,:os 83,558,397 s8.516.+el

49,233,616 11,913,14,1 18,196,012 15.- ll.--e
763,969,21i lt2-05r.rr8 65,362,325 rl (' ' I I

78,788,897

278,272,459

27,658,189

201,921,936

(138,206,2.15)

57,971,782

278,272,159

(243,911,104)

11.30(,.1.{l

201.921.916

(2r-, 1 .61-1.81 6;(270,329,362)
146,137,994

9,540,700

738,017,226

(91,694,443

2,944,111

91,456,026

(7I,37 2,210)

9,116,080

138,017,226

(104,303,713)

91.+56,0:6

(101,5r9.510.

91,376,880 92,333,13'l l-.596.2.1I

55,863,483 16,02',7,897 42,829,593 i1,222.51-.

90,868,511 75,3.18,983 ,19,503,544 2+.E18.-tS

44,461,464

15,115,328

(19,488,?89)

18,072,699

15,170,486

(19,488,789)

31,030,316

12,5i8,983
15,336,519)

16.815.6-l
9.69E.951

115.330.51t

40,094,003 28,2t-2,180 13,694,396 I l.l-ii,11rs

7,632,734

415,937

(1227,s34)

823,587

9',79,144

(60.1,8s7)

7,LL4,430

527,401

(1,227,534\
414,300

l-9.101
:-l:.+50

(60.r.85-l

881,13? 1,',I98,47.1 1t 6.695

23.3

24.1

39,212,866 27,014,306 13,280,096 10.161.113

47,741,880

718,035

471,010

1,847,983

2,116,044
3,805,023

135,504

145,690

3,299,186

1,136,788

14,183,293

2,017,672

262,854

1,253,514

775,386

195,240

2,577,426

3,102,651

267,757

(129,383)

39,082,358

66.t,898

196,850

869,038

1,950,37,{

3,638,860

16,?58,118

236,761

15,850

466,021

1,387,102

1,362,607

45,287

(188,s61)

865,906

495,013

5,544,375
s09,930

105,117

432,612

175,386

1-1.--9.991

292,5+ I

182 60(l

200.-l ltl
l.llJ.rJlr
1 .22t).66-

551,787

4,911,566

490.862

7,9',76,119

1 ,0"t 6,21s

219,510

1,037,890

1,619,165

1,0.{1,880

370,380

1,221,189

1ll.1i)Lr
2,015,16-

161.8- 1

3,521.831

561.291.1

96.119

+19.519

(1,443,191)

2,119,022

29,293
(36s,818)

5.908.6--
55-.6"e9

66.00i1

189..-El



85,983,559 ,2.088.11t 28,581,490 31,.+-+2,211

24.1 Employees benefit cost

Srlarics, alkrwancc and othcr bcncfits

Chxrgcs for post cmploymcnt bcnefit

25 INVESTMENT INCOME

Income from equity securities - available for sale

Dilidend incomc

Income from debt securities _ held to maturity
llcturn on llovernmcnt sccuritics

,\mortization of discount on govcrflmcnt

Iotal invcstmcfl t incomc

Lcss: ltevcrsal / (Impaitmcnt) in value of available for

sale sccurrtics- equit) secudtics

In!cstment rclatcd exPenscs

Net investment income

26 OTHER INCOME

38,078,88.1
'1,003,.17,1

1+,1,r5,88.1

-13-r,10ri
46,294,424

1447,456

16,747,242

616,816

4?.741.880 19,082,1s8+:
Nine months period

ended SePtember 30,

2023 2022

16,758,118 l.l.--o,e(:
Three months Period
ended Scptember 30,

2023 2A2?

(un-audited) (Un-audited)

(Rupees) (Rupees) ---------*

4,765,084

54,465,805

2,48r,691

6,565,641

36,691,789

2,209,961

923,77 5

22,121,738

851,246

99-.rli

11.805.112

r58,+1:

6t,772,580

61,712,580

(1,410,991)

(14,250)

45.461,391

45,46,1 ,391

I 5.5(,1. 166

15,561.+66

23,902,759

23,902,159

0,1,027,131) 6,777,034

(14,2s0)

(2,6,13,5381

60,287,339 ll.+.10.:00 29,999,543 12.91-.3-S

Income from financial assets

Rcnrrn on bank balances 11,313,738 6,521,296 4,133,935 2.151.1s I

Income from oon-financial assets
(lain on sale r-rf 6xcd assct

(lrifl un tcrmirr,rtiofl of llight of use asscts

l,ixch:rngc (iain

Nliscellancous incomc

l{cvcrsal of bad and doui>tful dcbts

2? OTHER EXPENSES

\uditors' rcmuncration

I ecs & Subscription

\\'rk, lx tic
\ludtrib lrec
(l()moissioo cxPcrlsc
(lcncral administretivc and managcmenr cxpcnsc

lnvcstmcnt incomc
()thct incomc
(-cded \l,ncy 1:lxpcnsc

Othcr c\penscs
'l'rxetion

Profit before tax

29 INCOME TAX EXPENSE

For the period
- (-urr(nt

I)ctirrcd

1,609,786

35,.153

5.1,491

256,610

3,945,143

15.258,881 8,47;,701

--:

4.7JJ.935 l,L;I,$l:::

662,700

1,560,000

648,875

19.1,,{00

1,560,000

98,795

461,100

580,000

219,850

160,000
-.995

2,870,915 1,851,1e5 7,261,550 16:.995

28 PROFIT FROM !i/INDOW TAKAFUL
OPERATIONS - OPERATOR'S FUND

'1,196,202

.+0,060

(5.+5,511)

(3,57 7,.13.1)

2,421,010

2.566,155

(s00,000)
(406,021)

(411 ,103)

1,325,102
.+0,060

(330,986)

(1,498.600)

1,332,.100

619,113

(26s,599'1

(435..169)

_______2re! s2_ _______--_ - 816.J51.-:

(6,150,625> (1,5'78.647) (866,284) i9+5.1821
(1.32r.56e]

d s78 6-17)

30 EARNINGS PER SIIARE

6 150,625 866,284) ____e!!!j!



l)roht / 0.oss) aftcr tax for thc perir

\\'cightcd avcragc oumber ofordinary sbatcs

I.)arnings / (J.oss) per sharc

--__-__13Wl4e
(,28,311,711) 1,268,852 (10.903,Ie)

(Number of Shares) -

50,000,000 50,000,000 50,000,000 50.000.000

0.28 (0 57) 0.15 l0 221

-'r.-o figurc for dilurcd earnings pct shate has been presented as thc (iompany has not issucd any instrumcnt which uould h,rve ,Lrr rrnp.rcr , ,,,

clroinlEs pcr share whcn cxcrcised.
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ALPHA INSURANCE COMPANY LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS PERIOD ENDED SEPTEMBER 30, 2023

32 GENERAL

Fgures in the condeosed intetim finaocial statements are rounded off to the nearest ruPee

33 DATE OF AUTHORIZA'TION

This condeflsed interim financial statemeflts was authorized for issue oo

Directors of the Company.

L.-rL-)3 bl the Boatd of

/r---'. .]/'*

rh\

Chief Executive Officer D ctor Itman

.'---)
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F!NANCIAL STATEMENTS
(Unaudited)

For the Nine months period ended September 30,2023



ALPHA INSURANCE COMPANY LIMITED . WINDOW TAKAFUL OPERATIONS

CONDENSEO INTERIM STATEMENT OF FINANCIAL POSITION OF OPERATOR'S FUNO AND PARTICIPANTS'
TAKAFUL FUNO (UNAUDITED}

As at September 30, 2023

Operator'3 Fund Participant's Takaful Fund

Property and equiprnent
lntangible assets

Retakaiul recoveries againsloutstanding claims
Takaful / retakaful rec€lvables

Defe(ed wakala expense
Deferred commission expense
Qard-e-hasna contributed to PTF
Salvage recoveries accrued
Receivable from PTF
Advance TaxaUon - provision less paymenls

Loans and other recervables

Cash and bank

Nots

September 30, December 31, September 30,
2023 2022 2023

(Unaudited) (Unaudited)

oecember 31,
2022

4,634,',t26
2,578,106

20,030

8,520,261
5,550,983

7

10

17

18

I

8

11

12

25,000,000

1,006,226

4,848,915
23A,484

2,424,0'10

24,177,611

Funds and Liabilities

Ressrvs sttributabls to

Oard-e-Hasna

57,695,246

Operator's Fund (OPF)
Stalulory fund
Revaluetion reseNes
Accum!laled deficit / Surplus
Balance of Operatoas Fund

50,000,000

919,752

Participant s TakalulFund (PTF)

Ceded lVoney
Revaluaton reserves
Accumulated deUcil / S!rplus
Balance of Parlicipant's Takaful Fund / Waqf

500,000

t387,730)

50,9'19,752

2,678,106

1,167,036
2,930,352

Liabilities
PTF tinderwriling provisions

Unea.ned contribution resBrve

O!lslanding cl6ims/benellts (including IBNR)
Contribut on deficiency reseNe
Reserve for Llnearned relakafLrl rebate

Unearne.l wakala fees

Takaful / relakaful payables

Advance Taxal on - Paymenl less provision

Other creditors and accruals

'14

16

112,270

7,745,157
25,250

168,380
7,938,787

6,946,459
4,848,9'15

1,557,07513

6,775,494 13,352,449

Total Fund and LlBbllitles ____1L99!24!_-_-____________ _ 21,403,506

Contingencies and commitm€nts

The annexed aotes kom 1 to 26lorm an integralparl oflhes€ condensed inlerim llnancialstatements

,rl

Chief Executive Officer Chairman Director

r
Oirector

/ ( v\^-_



ALPHA INSURANCE COMPANY LIMITED . WINDOW TAKAFUL OPERATIONS

CONDENSED INTERIM STATEMENT OF PROFIT AND LOSS (UNAUDITED)

For the Quader and Nine months period ended September 30, 2023

Contribution earned - net oI wakala fee
Less: Contribution ceded to retakaful
Net contribution revenue

14

14

Re{akaful rebate earned
Net underwriting income

Net claims - reported i settled - IBNR
Other direct expenses
(Deficit)/ Surplus before investment income

"7

Nine Months ended September Quarter ended September 30,

2023 2022 2023 2022
Note -----(Rupees)..---- -----(Rupees)-----

2,623,776
(2,997,685)

1,343,978
463,389)

15

(373,908)

9,826
(364,082) 889,2'16

880,590

8,626

16

22

18
19

20
21

(101,470)
(15,650)

133,532
(40,060)

(91,470)
(9,343)

788,402

(Deficit) / Surplus for the period

Operator's Fund

Wakala fee
Commission expense
General, administrative and management expenses

[/odarib's share of PTF investment income
lnvestment lncome
Other lncome
Cede l\,4oney Expense
Other expenses
Profit Before taxation
Taxation
(Loss)/Profit After taxation

lnvestment income
Other income
Less: l\,4odarib's share of investment income

..!t*,-

_______l!!u!E_ ________9zu9.q_

'118,705

(3s,612)

1,396,202
(s45,s11)

1 ,325,102
(330,986)

(2,553,034)3,577,434
12,726,7 43). (1,558,918)

40,060
2,424,010
2,566,155
(500,000)

1406,o27l (265,s98)
1,397,455
(477,703)

-------L19J!L-------------- ------!242fr9l----------:-

35,612
1,332,400

649,443

192,939
(435,469)

The annexed notes from 1 to 26 form an integral part of these condensed interim financial statements

l--.

ll

Chief Executive Officsr

/,-

chalrmen lrector

Participant's Takaful Fund

(481,203)

]L



Other comprohensivg income / (loss) for the perlod:
Un'ealized loss on available lor sale secunties

ParliciDant's Takaful Fund

(Derlcit)/ Surplus for the period

Total compr€hensive income / (loss) for the perlod

Operator's Fund

ALPHA INSURANCE COMPANY LIMITED . WINDOW TAKAFUL OPERATIONS

CONDENSEO INTERIM STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)

For lhe Quafter and Nine months peiod ended Septembet 30, 2023

2023

Nins Months onded September Quarterended September 30,

2022 2023 2022

------(Rupe6s)----- -----(Rupees)------

(387,730) 871,496

(387,730) 871.496

919,752 (242,530)

1242,s30)

oi tor Directdr

(Loss) / Profit atler tax for the period

Other comprehensive income / (loss) for th6 period
Unrealzed income on available for sale securities

Total comprehensive (loss) / incomo for the period

The annexed notes from 1 to 26 form an integral part of lhese condensed interim financial statements

lk
(-

/c., _!L^

Chief Executive Officer Chairman

r. &i\



ALPHA INSURANCE COMPANY LIMITED - WINDOW TAKAFUL OPERATIONS
CONDENSED INTERIM STA,TEMENT OF CHANGES IN FUNDS (UNAUDITED)

Forthe Nine months peiod ended Septembet 30, 2A23

Operator's Fund
Unrealized gain

/ (loss) on
Statutory fund revaluatlon of

available-fo.-
salo

Accumulated
deficit Total

Balance as at January 01, 2022

Total comprehensive income/ (loss) for the period ended September 30, 2022

Net lncome/ loss for the period
Other comprehensive income for the period
Balance as at S€ptember 30,2022

Balance as at January 01, 2023 50,000,000

Total comprehensive income/ (loss) for the period ended September 30, 2023

Net lncome/ loss for the period
Other comprehensive income for the period
Balance as at September 30, 2023

50,000,000

919,7 52 919,752

Participant's Takaful Fund

Seed Money

Unrealized gain
/ (loss) on

revaluation of
avallable-for-

srle

500,000 500,000

(387,730) (387,730)

______l!!Jg0 ______l!!llx0l-

Accumulated
Oeficit Total

Balance as at January 01,2022

Total Surplus/ (Deficit) for the period ended September 30, 2022

Surplus/Deficit for the period
Other comprehensiv€ loss for the period
Balance as at September 30,2022

Balance as at January 0'1, 2023

Total Surplus/ (Deficit) for the period ended September 30, 2023

Surplus/Deficit for the period
Other comprehensive loss for the period
Balance as at September 30, 2023

The annexed notes from 'l to 26 form an integral part of these condensed interim finahcial statements

/ (;* &"--
7

Chief Executive Officer Chairman Direc Director

112,270



ALPHA INSURANCE COMPANY LIMITED - WINDOW TAKAFUL OPERATIONS
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
For the Nine months pe od onded Seplembet 30,2023

'I. LEGAL STATUS ANO NATURE OF BUSINESS

Alpha lnsurance Company Limited (the Operator) has been authorized to undertake Window Takaful Operations (WTO) on

November 21, 2022 by Securities and Exchange Commission of Pakistan (SECP) under SECP Takaful Rules, 2012 lo catty on

ceneral Window Takaful Operations in Pakistan. The registered office of the Company is situated at 4th Floor, Building # 1-8,

State Life Square, l. L Chundrigar Road, Karachi.

For the purpose of carrying on the Takaful business, the Operator has formed a Waqf (Participants' Takaful Fund (PTF) on

January 11, 2023 under the Waqf Deed with a Seed money of Rs. 500,000. The Waqf Deed and PTF Policies (Waqf Rules)
govern the relationship of Ope.ator, Waqf and Participants for management oI Takaful operations, investment of Waqf and

Operator's Fund as approved by the Shariah Advisor of the Operator. The accounts of the Waqf are maintained by the Operator
in a manner that the assels and liabilities of Waqf remain separately identifiable. The financial statements of the Operator are
prepared in such a manner that the financial position and results from the operations of Waqf and the Operator are shown
separately.

2. BASIS OF PRESENTATION AND STATEMENT OF COMPLIANCE

The Securities and Exchange Cornmission of Pakistan ("SECP") vide its S.R.O 1416(l)/2019 dated 20th November, 2019 has
prescribed format of the presentation of published financial slatements for general takaful operator for takaful business. These
condensed interim financial statements have been prepared in accordance with the format as prescribed by the SECP.

The disclosures made in these condensed interim financial statements have, however, been limited based on the requiremenls of
the lnternational Accounting Standard 34: 'lnterim Financial Reporting' as applicable in Pakistan, provlsion of and directives
issued under the Companies Act 2017, insurance Ordinance 2000, lnsurance Rules 2017, Takaful Rules 2012. ln case
requirements differ, the provisions or directives of the Companies Act 2017, lnsurance Ordinance 2000, lnsurance Rules 2017
and TakafulRules 20'12 have been followed.

These condensed interlm financial statements reflect the financial position and results of operations of both the Operator,s Fund
(OPF) and Participants' Takaful Fund (PTF) in a manner that th6 assets, liabilities, income and expenses of the Operator and PTF
remain separately identifiable.

This condensed interim f nancial staterfienls does not include all the information and disclosures required in the annual financial
statements. The condensed interim financial slatements is first time prepared and all the information and disclosures wll be
provided in the annual financial statements for the year ending December 31, 2023.

3. BASIS OF MEASI.JREMENT

These condensed interim Iinancial statements has been prepared under the historical cost convention excepl for certain financial
assets and liabilities whjch are stated at fair value or amortised cost as applicable. These condensed interim flnancial statements
has been prepared using the accrual basis of accounting.

4. FUNCTIONAL AND PRESENTATION CURRENCY

Items included in these condensed interim flnancial statements are measured using the currency of the primary economic
environrnent in which the Company operates. Ihese condensed interim financial siatements is presented in Pakistani rupees
which is the Company's functlonal and presentation currency.

5. ESTIITATES AND JUDGEMENTS

The preparation of this condensed interim financial statements are in conformity with approved accounting standards whch
requires the use of certain critical accounting estimates- lt also requires management tg exercise its judgment in the process of
applying the Company's accounting polices. The estimales / judgments and associated assumptions used in the preparat on of
the financial statements are based on historical experience and other factors, including expectations of future events that are
believed to be reasonable under the circumstances.

6. FINANCIAL AND TAKAFUL RISK MANAGEMENT

The financial risk management objectives and policies are the first time adopted by the Company.



7 INVESTMENTS lN ISLAMIC SUKUK BONDS . Hetd to maturtty

Seplembsr 30, 2023 (Un-audlted) Oecember 31, 2022 (Audlted)

Cosl lmpalrment/
provision

----------.-.,__ (Rup6e!)

carrying Cost lmpairment / Carrylng

Provision value

-----_---------------------- (Rupees) --------- ..- . .

25,000,000

8. LOANS ANO OTHER RECEIVABLES . Consider€d good

Gov€rnmenl securitlo5

- Sukr'k Bond

Profit receivable
Federal excise duty
Others

Prepaid retakaful contribution ceded
Other prepaid expense

_______?s'999499_

Operator's Fund Participant's Takaful Fund
Septembe.30, December 31, September 30, December 31,

2023 2022 2023 2022
(Unaudited) (Audited) (Unaudited) (Audited)

-(Rup€es)---.-----.

2,424,O10

______?az!,u9_-________

25,000,000 25,000,000

Wakala fee receivable/payable
lnler fund receivable

,I O. TAKAFUL / RETAXAFUL RECEIVABLES.
[Jnsecursd and considered good

Amounts due from other takaful/
retakafuloperators

9. RECEIVABLE FROM OPF / PTF

11. PREPAYMENTS

3,069,097
'1,779,818 -

3,069,097
1,779,818

______1,!3!,9t-a____________---_ __-_!,9!!JLL_-___-_-___-----

4,634,126

4,634.126

1,582,434

Contribution due but unpaid
Less: Provision fordoubtful receivables takaful parlicipants, hotders

12

4,520,261

_____-q,g!0,41---_-_

CASH AND BANK

Cash and cash equlvalent

Policy, revenue stamps and bond papers

Cash at bank
Profit end loss sh6 ng account 24 177 6fi 5,550 983

_-!!,111,j!1____---- ______9,!!9,993 _
The rate of return on proflt and loss sharing accounts held with lslamic banks during the period range lrom 13.0% to 17.1% per annLrm.

13, OTHER CREOITORS ANO ACCRUALS

Payable to Alpha lnsurance Company Limiled

Sales tax on services
Commlsson payable

Others

2'1,810
98,050

1,437,215
1,027,7-99

320 119
2.930.352 557 07



(Unaudited)
Ouarterended Septsmber Nlno Months end€d

30, Se

2023

5,933,108

2022 ?.023

11,765,135

2422

14. NET CONTRIAUT|oN

W (en gloss contribllon

Add Uneamed conl.ibuton resetus opening
Less: Uneamed contribulion .esBrue ctosing

3,48r,129
(7,745,157)

4,494,730
4,484,920

{6.520,261)

4,019,978

11,517,946

(8,520,26'r)

l7,745,1571
2,669,080

Relakalul contr bution ceded
Add: Prepaid retakatur contriburion opening
Less Prepaid retakatul contibution closlng

463,389 2,997,685

15. RE,TAKAFUL REAATE

16. TAKAFUL BENEFITS / CLAIIUS EXPENSE

17. WMALA FEE . PTF/OPF

1I, COMMISSIONEXPENSE.OPF

19

Less: Retakaautand olherrecoveiesreceived
Less: Retrakar!l recovsies against outsianding craims - op€ning
Add: Retakaful recoveries againsloutstand ng ctaims,closing
Rerakaful and other recoveries r€v€nu6
NetTakaful Bon€flti /Ctaim Expsnse 101.470

4,074,308

2.205_69 1,022,293

RelakalLrl rebale received or recove.abte
Add: llnearned retakaf!i rebale oponin!
Less Unoalned retakarul Bbate clos n9

168,603
8,403

(168,380)

178,206

(168,380)

8,626 9,426

Beielits / CLaims paid orpayable
Less Oulstanding Benefns / ctaims tnctuding tBNR opening
Add' Oulstald'ng Ben€fiis, crains inctJding rBNR cosrng
Benelits / Claims expense

76,220
(r0,000)
25,250

76,220

25,250
91,470 101,470

470

Add: Defercd wakala opening
Less Defercd wakala closing

2,529,A52
1,473,356

(2,678,106)

1,325,102
{2,678,106)
1,396,202

commisson paid or payable
Add:Oelered commlssion open n9
Less: Defered commission closing

916,961
420,251

{1,006,226)

1,551,737

(1,006,220)

330,986

GENERAL, ADMINISTRATIVE AND
MANAGEMENT EXPENSES.OPF

Employee bon€flt cost
Legaland prcressional cha rges
Prolessiona I Charqes - tT R€tai€d

1,054,434
53:1,600
96:t,000

1,054,434
891,000

1,632,000

545,511

. 3.577.434

2,421,010

20.

21,

INVESTII'ENT INCOME , OPF

OTHERINCOME . OPF

Prolil on bank deposiis

OTHER INCOIVIE , PTE

Prolit on bank deposits

__zt!!,93{

1,332,400

22

1.332.400 - 2 421010

649.143
649.443

2 566 155
2,566,155

11 705 t!!,532
118.705 - 133 5r2

23, O]HEREXPENSE,OPF

122,100
't12,500

15,€00
2A

242,500
112,500

15,800

15,17015 170

Auditors remunoration

Bank Charyes - OTF

265.598 406 027



24.1

a aviation A
transport

Health

Bond Other
Aggregate

SEGMENT INFORMATION

PTF

Profit / (los5) afier taratlon

Corporate Segmsnt Asseis

Colporate Unattocared l€sets

Nin€ Months end€d Sepl€mber 30, 2023 (Unaudited)

Gross contributions (inclusive of
adminislrative surcharge)

Conrrib!tion Earned

Takafu I Contirbliion ceded Expense

(509,517)

1,468,958
(1,067,493)

18,726)

26,824
(687,183)

(873,648)

2.511,699
(479,656)

(4,311)

12.493
(763,353)

(1,390,202)

4,019,978
(2,997,685)

2,926,456 703,398 8,069,350 65,93',t 11,765,135

Net Contriburion alter wakala fee
Rebate frorn retakaful

(108,0s2)

5,472

(669,081) 1,r58,395
- 4,354

(755,171) {373,90E)
9,826

Takafulc aims recoverd frcm retakafuloperator

Net takalul claims & expenses

Undorwriting result

(250)

(3,893)

. 1101,2201

(936) (10,734)

(102,580) (669,08't) 1, t62,750 1755,',171) (364,082)

(250) 1101,22O) (101,470)

(88)

(101,470)

(15,650)

(4,143) (936) (111,9s4) (EE) (117,120)

(106,723) (670,017),t,0s0,796 (7ss,2s8) 1481,203)

Oth€r Expense

Surplus/(defoclt) for the perlod

21.2. OPF

l\4udarab Share

Olher income

Ceded [4oney Expsnse
Other Expense

133,532

{40,060)

Fire

property transport
Healih

Bond Other
Aggregate

93,473

Nlne Month. anded September 30,2023 {Unauditod)

(638,760) (210,311) (1,860,705) (16,968) {2,726,743)

Commssion Expense
[,4anagoment

509,517 8,726 873,648
(258,426) (5,154) (280,699)

(889,8s0) (213,883) {2,4s3,654)

4311 1,396,202

11 232) (545,511)

{20.048) \3,577,434)

165,841 23,333 230,115 962

'165,841 23,333 230,115

2,424,010

40,060

2,566.155
(500,000)

(400,027)

4,124,198

1477,703)
919,752

420,251

57,274,995

962 57,695,246

576,886 44,988 847.826 3 656 1,473,356

5,302,138

i rJ\

CorpoEte Segmenl liab lities

Corporate UnallocatEd liabiliti6s

576.886 44,988 447,426 3,656 6,775,494

(387,730)



25. DATE OF AUTHORIZATION FOR ISSUE

These condensed interim financial statements were authorized for issue on

Directors of the Company.

26, GENERAL

Figures have been rounded off to the nearest rupee

)o- t2 - 21 by the Board of

/\.
h"

.\

Chief Executlve Offlcer Chalrman oi Director

,*i

\


