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lnsurance Company Limited

Directors' Review

We are presenting the unaudited interim condensed financial statements of the Company for the Six months
pe.iod ended June 30, 2024.

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

Qur ere ded June.10,

70L1 2u27

Sir Month!tnded June 3tr.

2\t21 2021

(Asubsidiary orstate Life lnsurance Corporation of Pakistan)

Management expenses
UndeMriting profit / (lo$)
Net investment ln.ome

Proflt / (Loss) before tax from takful
operatlons - Operator's Fund

Profit / (lo$) before tar

Eamins pershare (EPs)

157,354,85

(37,071,501)

(s1,910,343)

126,2a6,60al

(1,430,110)

92,392,L95

127,O03,rL7l

143,079,3!71

{20,102,305)

266,157,?24

(74,523,066)

190,311,005)

136,7 t3,212)

141,364f671

157,4O2,O69j
(25,503,413)

6,206,960

20,657"976

During the six months period ended June 30, 2024, there was a notable increase of 86 percent in qross
premiums compared to the same period of the previous year. Furthermore, rhe net premium atso
experienced a significant rise of 86 percent. Though underuriting losses increased by 38 percent, however,
it remains low as percentage ofthe net premium as compared to last year.

Management expenses, during the period under review, increased by 57 percent. This includes a provision
against some overdue premiums most of which were received subsequently. lf the impact of provision is
excluded from management expenses the percentage increase will be reduced to 43 percent. tnvestmenl
income witnessed a significant growth or 92 percent which mainty due the grater rate of return on fixed
income securities . As a result, the company achieved 679 percent increase in the in net profit. Earning per
share ofthe company is also increased by the same ratio as the average numberordinary shares (rulty paid)
remained same during the period. The overall positive developments indicate that the company is
experiencing growth, and the managemenl remains optimistic about is future prospects.

Dr. Syed
Chairman

B! d nq No 1-8, State Liie SqLare
Off. Chundrgar Road, Karachi74000
Te 421 -324 1 6411 45 Fax:021 32419964
inro@alpha.s!rance com.pk
www a phainsurance com pk

Chief Executive Off icer
Karachi : Tuesday 26,2024

Fudher, last year company started its l/Yidow Takaful Op6r.tion. During ths period under revtew, Wlndow
Operators' Fund showed a marked increase in the profitability which stood at Rs. 6.207 mittion as against
Rs.0.146 million in the corresponding period ofthe last year.

ln conclusion, the Board of Directors worlld like to express their gratitude to our esteemed customers,
shareholders, the Securities and Exchange Commission of Pakistan, as well as rhe management and staff
for their unwavering trust, support, and dedication. Their contlnued efforts and hard work have been
lnstrumental inthecompanyis progress.
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157 .351,255

10,1 400 730

(37,071,501)

(51,910,343)

(26,286,608)

40,140,361

(1.430 110)

4,509 030

14,871,833

6,680,387
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INDEPENDENT AUDITORS REI'IEW REPORT

To the membets ofAlpha Insuonce Company Limited

Report on review of Interitn Financial Sratements

Ill troductioh

Other Matters

\\'e have revieu'c-d rhe accompanyng conclensed nrtctim statement of financixl position oi
Alpha Insurance Company Limited ,rs atJune 30, 2024 and fie relxted condensed rllterim

profit and Ioss account, condcnscd intedm statemcnt of comPrehcnsi\.e nlcome, cond'nsed
intcdfi cash flow statcment afld condcnscd intedm statcmcnt of changes in cquitv, and notcs

to thc condensed interim dnancial statements Fot the six-months Period then cndcd (heLe-trt

after referred to as the "mterim financial statements")- N{anagement is responsible for thc

preparaEon and presentation ofthis inlelim financial stalements in accordance with accourhng

and reporLing standards as applicable in Pakrsran fot condenscd interim linxncial rcPolhng. Our
responsibiliq is to exPress a conclusion on thcsc frnancial stetemcnts based on our rcvic*'.

ScoDe olReview

We conducted our rcvies in rccordancc with Itternational Stendatd or Revic\- Engagements

2'110, "R.view of Intedm Finencial Informxtion l']crfonrted by the IndcPendent Auditor "f tht
Entity". A revie*' of interim financjrl statcmcrts consLsts oi naking inquiries, ptunadly of
persons rcsponsibte for financial and accountrlg matters, and xPp\ing analyucal and othet

revierv procedurcs.I teviervis substanrially lcss in scoPe th2n an au.lit conductcdin accordence

$rth Intemxrionat Standatds on ,\udrting and conscquently does not enable us to obtain

assurance rhxt we s'ould become arvare ofall sigiilicant mxttcrs that iiight bc idcntified in an

audit. Accotdingly, u'e do not c9ress an ,rudit opiniotl.

Conclusion

Based on our revicrv, norhing has comc to our atte,rtlon thxt cxuses us to bele|e thet drc

accompanl.1rlg interim tinanciaL stxtements is not preParcd, in x1l mxterizl resPects, in

accordance \l,ith the accounling and rePorrrng standards as iPPlicablc h lakistxn for 1In rim

financial rep"lting.

Gront Thornton Anium

Mod.rr lilotore Flouse,

1 +92 21 35b72951-56

The frgures olthc condensed interim Profir and loss account and cotclensed intcrLm statcment

of comprchctsive rncomc for d1c thtee-molths pcriod cndedlune 30, 202'1 andJune 30, 2023

har.e not bccn rcviewed, as rvc arc rcquired to relierv onlv the cumulativc figLrtes for the six

mun l- per oJ crdcJ I trr r0.201l.
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TIlc cngagement partner on the audrt rcsulong in this indcpcndcnt auditor's report rs

Muhammad KhalidAziz.

I{arachi
Dare: December 09,2024
UDIN: RR202'11015,tP8c\\Vkm9z
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Alpha Insutance Company Limited
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AJ-PIIA INSURANCE COMPANY IIMITED
CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION (IIN.AUDITED)
as ar IUNE 30, 2024

Jurc 30,
m24

(Un-audited)
2021

,rludlted)
Notes

9

10

7t
't2

23

24

13

14

15

16

11

23

22

18

24

t3
t9
2t)

21

500,000,000

80,427,908

171,065,750

500,000,000

6t,726,561
156,412.1t-1

uDees---------------

Propertl and equipmcnt

Loans and othd receieables

INuran.e / RenNurarce recdvebles
Rehsura.ce recovcdcs agansl outstaddng claims

Salvagc recovenes acctued

Deferred Comi$ioo E\pense / Acqursitron cost

Taxation - pay,mcnt less plovisiols

Tot,],{ssets of\irrdow Tauul Operarions - Opcrator's Fudd

Equit! and Liabilities

Capital and rcscrves atGibutable to Company's equity holderc

r\ur,\onsed share capltal [51,000,000 (20231

51,000,000) OrdDan sh,res otRs. 10 cachl

Issucd, subscnbed,nd paid-up share captal [50,000,000
(2023: 50,000,000) Ordlnall shares of Rs. 10 cachl

Un,ppropriated prort
Tot.l equity

Liabilities
UndcNriting prcvisions

Outstanding claims hcludl,rg IBNR
une,rned premiu! rcscn es

I'remlum dctdencr ft sencs
Unearned Reihsurancc Comissioh

ltemium teccivcd rn adrance

D.f.ffed txr liability
Reihsuradcc / Insuance paFblcs
Orher.reditors and acm,ls
l otal Liabilittcs of \(/indow Takful Openriohs - Opcraror's Fund
Total liabilities

Total equity and li.bilities

Contingcncies and commitments

1,420,346,888 t,270,912.133

510,000,000 510,000,000

7

8

't5,191,171

225,531
17,614,267

315,773

198,796,866

566J18,429
29,901.419

209,909,440
102,4aaJ42

14,000

23,517,414

165,355,1?l
298,55.1,200

11,\92,536
137,5,16,331

101,213,592

12,148,443

44,286,054

80,959,083

75,524,210

2.1,951,808

1.459,921
'79 ,230,40 t-

11,285.919

315,367,626

65,196,851

157,493,658 718,139,341

231,334,887

146,528,063

11,773,216

1,692,480

10,902,030

6,190,128
118,828,311

111,369,408

18,234,101

216,',193,824

116,L',7 1,93+

3,215,362

1,29 t,0\5
13,577,86,1

92,049,,. t1
95,389,731

12,311,626

662,853,230 552,a$,092

1,420,346,888 1,270,912,433

The mexed flotes 1 to 37 fom afl inregral palt of these condensed interim E laflciat sr4rernents

Chief

Ll1 /lq ,4

Officer Director Chaitman

J[.^*



ALPI{A INSURANCE COMPANY LIMITED
CONDENSED INTERIM PROFIT AND LOSS ACCOT]NT (I]N.AUDITED)
FOR THE SIX MONIHS PERTOD ENDED JL]NE 30, 2024

22 183,366,982 ' 98,606,888 104100,730 56,499,666

(14,528,066]

(6,ss7,854)
(48,7 43,329)

(11 ,364,967)
(s10,495)

(25,e32,770)

(37,071,501)

(5,344,t22\
(36,361,372)

(2t,003,111)

(117,011)

06,103,032)
(8,176,995)

(s1,910,343)

(43,s23,151)

(33,079,317)

Sir Months Period Three Motrths Per;od

Ended Ended J

(129,829,2A9) (67,808,232)

1,102,06

(6ss,336)

(20,102,80s)

2t,901,254
.1,089,182

0,025,337)
68,ft6,641 35,264,174 38,054,915 24,968,099

8,660,76t

Net insurancc ptemiud

Net msunncc claims

Prehiuh deficiency

Ner comissioh and orhd acquisition cost

lhsutan.e claims and acqusition dpenscs

23

18

21

(36,773,n2)

58,131,601

n94397
(1,8163s7]

(26,603,113)

30,281,i96
6,5?9,803

0,603,125)

(26,286,608\

40,140,361

(1,430,110)

23

26

2t-

28

R€sults of operating activities

Profft b€fore tax

Profit befote tax ftom
takfil operations - Operatols Fund

Income taa expense

Eamitg6 per share-
Basic and Dilut€d

31.403,369

(1,486,739) Q7 1,068)

11,168,307

(1J05,504)

,1,865,29,1

(1s,361)

29,916,630

6,206,960

8,389,693

115,635

10,362,803

4,509,030

4,149,930

180,129

29

30

4,930,059

(2,911,77+)

20,652,976 2,650,981 6,680J87 1,982,285

0.41 0.05 0.13

36,123,590

(15,470,614)

8,535,328

(s,884,311)

14,8?1,833

(8,191,446)

Chief

/tf) ./
(44' 14

2024 2023 2024 2023

(Un-audited) Gln audit d)

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

N{aneg.mcnt expehses

Undeft,ridng resulrs

0.04

Thc anrcsed rores 1 to 37 lom al iltcgral patr of these.ondenscd intcrim financial sraremcnts.

^y'.

/.-__h**
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AIPIIA INSURANCE COMPANY LIMITED
CONDENSED INTERIM STATEMENI OF COMPREHENSIVE INCOME (UN.AUDITED)
FOR THE SD( MONTHS PERIOD ENDED JUNE 30, 2024

18,?01,341

Thre€ Months Period
Ended June 30,

2024 2023

(Un-audited)
2024 2023

(Uh-,ud1ted)

2n,652,976' 2,650,987 6,680,38? 1,982,285

Other compr€hensive incone / (loss) for the Petiod

urueated gatn / (tos) on tevaluation of available

fol-sale iflves(ments - net of ts 16,957,954 (1,275,640)

Other comprchensiv€ itcom€ / (loss) for the petiod 18'701,341 (39,320,224) 16'957 '954 (t,275,640)

Total comprehensiv€ income / (toss) ror fte period 39,3 54,317 (36.669 .237) 23,638,341 706,6,15

Thc annexed hotes 1 to 37 foim m nrre$al paft of these cond.nscd ilternn firunci,l stat md$. 

L

/.-1

ntwt1

ChiefExecutive Omcer D

Six Month6 Period
Bnded Tun€ 30,

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

Profit after tdation

-\c.*-

N on,rro,rrotl

/
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ALPHA INSURANCE COMPAAIY LIMITED
CoNDENSED TNTERTM CASH FLOW STATEMENT (t N-AUDITED)
FORTHE SIX MONTHS PERIOD ENDEDJUNE 30,2024

June 30, June 30,

2024 m23
(Ua-audited)

Notes -------- (Rupees) ------.
OPERATING CASH FLOIWS

Underwriting activities

Iosutance premums received

Reinsutance premium pald

Cl ms paid

Reinsutance and ot\c tecovencs rcccivcd

Commssion teccivcd

Management expenses paid

Net cash (uscd in) / generated from underwriting activities

Other operating activities

Income tax paid

Othet operating payments

Otler insurance r€c€ipts

Loans advanced

Net cash used in other operating activities
Toral Cash flow used in a.ll opetating activities

IIWESTMENT ACTTVITIES
Pto6t / tetutn leceived

Dividend received

Payrnent for investments

Payments fot window taka6rl operation
Proceeds ftom investments

Proceeds ftom disposal of 6ied assets

F;x€d capital expenditue
Total calh (used ir) / g€rerated from investing activities

FINANCING ACTIVITIES
l,ease paym€nts

Total cash used in financing activities

Net cash used in all activities

Cash and cash equivalents at the beginaing of the period

Cash alrd cash equivalents at the elld of the pedod

189,t12,698
(22,655,148)

(65,396,818)

10,191,265

(33,964,636)

2,055,511

(93,124,321)

(8,776,s70)

o,876,331)
(14,000)

(3,001,894)

04,376,049) 6,034,012

133,503,700

(39,543,509)

(20,817,115)

121,620

(16,106,973)

518,30,1

(51,9,15,015)

(.s,'/72,971)

(38,126,359)

(2,510,218)

oj,668,82l\ (49,409,550

(28,044,870) (43,37s,s39)

26

32

51,113,314

9,527,634

(331s87,3s3)
151t4,553

6510001000

799,999
(423,580)

)9,O21,O11

3,8.11,309

(607,693,870)

(50,000,000)

628,615,096

(144,700)7.t.L

16

(203,85s,433) 13,644,846

(2,s08,240) (2,380,116)

(2,508,240) (2,380,116)

(x4,408,s43)

315,361,626

(32,110,809)

125,115,915

16 80,959,083 93,335,166

f+/

23

23

24



AIPHA INSURANCE COMPANY LIMITED
CONDENSED INTERIM CASH FLOW STATEMENT (UN.AUDITED)
FOR THE SIX MONTHS PERIOD ENDEDJUNE 30,2OZ

June 30, June 30,

2024 2023

(Un-audited)

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

Reconciliation to Profit ard [-oss Account
Opeuting cash flows

Depreciation and amortisadon expense

Finance chatges

Gain on on disposal of PPE
DiYidend Income
Other invesEnent income

InffeNe in assets other tha$ cash

Inclease in liabilities ofiet than bono,*'tngs

Other income
Profit a&er teration

(28,044,870)

Q326,292)
(L,486,739)

799,999

9,5n,$4
48,603,961

8r,418,315

(98,960,436)

nD1.398

(43,37s,539)

(2,s32,639)

(271,068)

3,8.t1,309

26,146,tt8',l

102,164,901

190,198,267)
6,579,803

___ 20,652p75_ ____ J,650l(l87

The annexcd rotes 1 to 37 form ao integtal patt ofthese condensed htetim financial statements.
a{'nL

/^*1

Chief Executive Ollicer Director Chairman

h
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ALPIIA INSURANCE COMPANY LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENIS (IJN.AIJDITED)
FOR THE SI]I MONTHS PERIOD ENDED JUNE 30, 2024

1 LEGAL STATUS AND NATURE OF BUSINESS

Alpba Insurance Company Limited ("the Compmy") was incotpotated in Pakistan on December 24, 1951 under the
Indian Compaaies Act VII of 1913 as a public limited conpany md registeted as a non-life insutance compa$y by the
Secutities atd Exchange Conmission of P&istm (SECP) mdet the Insutmce Ordinance, 2000. The Compdy is
ergaged in providing nofl-life insuiance business €omprising tue, matine, motot, heald! ct€dit and suretyship and

miscdlmeou. The Company corffnerced its cornmercial opelations onJmuaty 23, 1952.

The rcgistaed office of the Company is situated at 4fi Floor, Building # 1-B, State I-ife Squate, I. I Chundrieat Roa4
K2rachi Th€ Compary h$ 9 (December 31, 2023: 9) bmnches in ?akistan" The parent entity of dre Company is State

Ijfe Insurance Corporation ofPakistan holdi* 9s.1s% Pecetnber 31,2023t 95.157Q shares of drc Company

STATEMENT OF COMPLIANCE

These cordensed intedm Ena$cial statements have been prepded in scotdance with &e accounting and epolting
standards as applicable in Pfistan for interim Enanciat rcporting. The rccounting and rcporting standards as aPPlicable

in Pakistm fol interim Enancid reporting compnse of Inten.tional Accoutitg Standard (IAS) 3d Interim Financial

Repotting, issEd by the Internatioflat Accounting Stadfids Board (IASB) m notitred undet the Compalies Act, 2017i

and govisions of and directives issued u$der the CompanGs A€t, 2017, Insuance Oldinaflce, 2000, Insulance Rules

2017, and Insurance Accounting R€gul"tiorB, 2017. Where dre prbvlsiors of and directives issued uadet th€ Companies

Act, 2017, InsMnce Ordirmce, 2000, Insuance Rules 2017 and Insurance Accountirg Regulations, 2017 differ vidt
the requircments of IAS 34, the plovisions of and &€ctjves issued unde! the Companies Act, 2017, Ir$utmce
Odinance, 2000, Insuance Rules 2017 and Insuance Accounting Reeulations, 2017 have been followed.

3 BASIS OF PREPARATION

These cohdensed intedm financi,l statements do not tnclude all the infomation and dtsclosutes tequred ih the ,douil
financlal statefrents, ahd should be rcad n conjunction widr dr Compary's annual fnancial statemerrs fot the |eat
cnded Deceober 31,2023

Thc figucs ir thc condcnscd interim profir ahd loss account ahd othet cohptehensive hcomc, condcnscd irtcrim cash

Ilow statement and coode.sed ihteriln stateheht ofchahges in equtv together $ith the relvarr not.s to rhe condensed

nrcrlm fi,ancial statcmclts for the sit-mo0rhs period endedJule 30, 2024 are dot audited. Further, thc hgucs for thc
rhee montns period cndcd Jutrc 30, 2021 and 2023 rn thc condensed jnterih sratement of ptofit and loss and

.ondensed interim statemert ofcomprehcnsivc ncooc harc also not bcen re-ierved by audrtots

3,1 BASIS OF MEASUREMENT

Thcsc condersed jnterh finahcial statedehts has been ptepared under the hlstoncal cost conrcntion crcept f"r cert:in
turancial asscts and liabilities shich ate srated at fair ralue ot rmordsed cosr as applicablc. In addition, obLgation in
tcspcct of staff rctircmert berefits ls catried at ptesert value

Ihese condensed htcin frnancial statcocnts has bccn prepated usnrg the ,cctu,l bxsls of iccouttmg

3.2 SUMMARY OF SIGNIFICANI E\'ENIS AND TRANSACTIONS

Thcrc is no sigificaot evehts and transactions during rhe peflod

3.3 FUNCTIONAL AND PRESENTATION CURRENCY

Itcms included in these condensed idterim fnanci.l statements are mcasucd usirg the curcncy of dt pimarl
ecoromic envronoent nr wH.h the Company operates. These condcnscd intcrim finahcial statehents is presented n
l,akistani rupees, which is tk Comp2nl's fun.tionil,nd presentanon cuncncv.

2



ATPI{A INSURANCE COMPANY LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENIS (I]N.AUDITED)
FOR THE SDIMONTHS PERIOD ENDED JUNE 30,2024

IFRS 1 Fist-time Adoption of Intemational Financial Reportiry Standards

SIJMMARY OF MATERIAL ACCOUNTING POLICIES

January 1, 202a

The sigrific,rt accountlng policres and mcthod of co,nputatioh adopted fot the ptepararion of this co"d."*i m.m
fihancial slatements dE consistent s'ith thosc applicd in the preparation of d1e amual a,na.cial starements of the

Cohpan]' for the re,i ended Dcccmbcr 31,2023

1

3.4 STANDARDS, AMENDMENTS AND TNTERPRETATIONS TO APPROYED ACCOUNTING
STANDARDS

3.4.1 Standards, amendments and interpret.tions to the published strndards that are relevant to thc comPany and
adopted in the cutent pe.iod

Thcrc are cettain new rnd amended srandards, nrcrprctatiohs ahd ahendments that arc oandatory for the Compan!'s

accounting periods begirhing on or xfter January 01, 202.1 but ate coBidered nor to bc rclcvant or do not have an-v

sigtufic.nt cffcct o! the Cohpanys operarions,nd dttcforc not detailed in these unconsolidated condeosed inlerim

fin,ncial sraremcnrs.

3.4.2 Standards, amendments and inteeretations to the published stand.tds that day be televant but not yet

effective and not early adopted by the Company

The follos,ing standatd, amcndocrts ahd interyretations v'ith rcspcct ro the aptbved accounti.g standarth ,n
applicable nr Pikist,n nould be cffcctM from the d,tes mentioned bclow agahst tk resPecnvc standatd or
Irterprctatior:

EfI€ctive Date

Standard or Interp.et.tion (Annual pcriods
beginning

S.le or Contribunon of r\sscts betveeD ah Investor and iLs As soci.te or foirt Vcntute - Not vet linalzed

Amendment to IFRS 10 and IAS 28

I-ack of Lxchangeabilq Amcndmcnt ro tLs 2 1 J aouaq I , 2025

Pursuant !o the requements of Sccuriues and Exchange Commission of Paklstan SRO 1715 (1V2023 dated 21

November 2023 IFRS 17 "Insuancc Contracts", is applicable ro the codpanies engagcd ro rnsurarce/takaful and te

ihsurafte re takalul bus1nes from finaocial ycars commehcihg oh ot after 01Janu,rl 2026

IFRS 17, replaces IFR-S 4 Idsuran e Contacts. Th. ncw srardard vill appLI to 2[ entltles rh^r issuc insurance ahd

rcssurancc cohtracts, ad to il1 entities rhrt hold re,isuancc contracts. This stendatd ftq res .ntltics to idcntib
conracts and its terms a"d to assess whether they mect dr d.f,nitron ofan insutance cohte.t or ncludcs components

ofan isu.occ contlacr I quired to account for uode! rhe recogdtion derecogulon ofIFRS-
17. Compa.les subjecr to the requrement of SRO $rll also bc rcquired to adopt reqdements of IFRS 9 fron the date

of ttansition. On initial appllc2tion of IFRS 17, compatativc intormation for nsuiance contiacts ]s restated i!
accordancc pith IF'RS 17, vhereas compaiatlve lnfom^nod for related i'un.ial 

^ssets 
might not be rest,ted in

rccordancc with IFRS 9 if rhe lNuret is lniEany ,pp\ug IFRS 9 at the sahe date as IFRS 17. Thc Company is in dre

ptocess of asesng thc impict olthese Stand.rds, amendmcnts and interyretations to the publishcd standatds ou the

lnancral statcmcnn of the Compatry.

SECI rhrough lts 5.8.0.506(/2021 hrs dnected drat thc apPlicabiliq Period of optioral tcmporary exemptron ftom
,pp\',ig IFRS 9 Financial Irstrument ds glven h pam 20i of IFRS 4lnsuance Contracts ls extended for amual

penods begimmg bcrfolc 01 Januan 2026, subjecr to fulliling thc sahe cohditions as aie pr.scibed bI Par, 208 of

I,uthet, foltowing new standards harc been rssued b) IASB $lxch are vct to bc nodfied by the SECP for thc purPose

of rpplicxbiliq n P.ksran.

IASB effective date

Standard or Interp.etation (Annual Periods
beginting



AIPHA INSURANCE COMPANY LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (IJN-AIMITED)
FORTHE SIX MONTHS PERIOD ENDED JTJNE 30,2024

5

Cenam aocndme!1ts and interprctatiohs to ,pprovcd accounEng standalds becihe effcctlve during rhe pcriod wet not

reletant to thc Company's operation and do not havc any idPact on accoundng Polci.s ofthe aomPan!

CRITICAL ACCOUNTING BSTIMATES AND JUDGMENTS
'the prcparation of rhcsc cohdensed lrrtclim alun ial sr.rcments ftquics management to @ke iudgrehts, estioatcs

an,i msumptiors thxt affcct rhe applicaflon of a.coutrrng policies and the reported amounts of assets and liabfittes,

trcome and expenses Actual tesulrs ma,v diffet froo thcse esti@tcs ard that such estimates and iudgm.nts are

continually cvaluate<I based or histoncal cxpcrieuce an,l c:pcctations olfutute events that are belicved to be reasonable

under the &cumstances.

Thcsignlfi.antjudgme,rtsmadebymanagemcntinapPl)'ingthcCohp,ny\accountmgpoliciesandthclevsoucesof
*ti-^no" ,"-nrurq *.ie rhc same as thosc rhat appled to the annual finaocial statcmehts as at and for rhc veat

cnded Deceobcr 31, 2023.

INSURANCE AND FINANCIAL RISK MANAGEMENT

Thc Company,s msurance ahd tuancial tisk mnagcmcnt objectrves and pohcres ale consisrenr qnth those dtsclosed n
th. financial shrem.nrs for the year cnded De.ember 31, 2021.

6

7.1 Operatirg assets

Opcnrng book !alue

Add Addrtroos durtrg the pedod/par

If,ss: Depreclztion for the p.nod/lca!

7,1.1 Addition during the period - Cost

Computer and accessotts

Electd€d Instalations

7.2 Right-of-useaBe€ts

Balanc€ as at January 01, 202
Add: Additions dudng tle period/yeat

I*s: Disposals dutiog thc Period,/year -WDV

Depr€ciation chag€ for t]te period,tyeat

Balaoc€ {s at Jurc 30, 20

INTANGIBLE ASSETS

Not€

'7.l

7.2

7.t.1

June 30, Decembet 31,

2024 2023

(Un-audit€d) (Audited)

------ (Rupee6) -----

12,129,197

3,466,115

14,143,552

3,068,580

15,191,117 __11_{t0267_

3,793,603

t,279,450

5,073,053

(84f75L 0,606 ,338)

3.068.580 r.+66,715

195,880 383,050

227 700 896 400

421580 __1p_,4*)

14,143,552

3,466J15
424,580

3,890,295

3,34',7 ,962
1.1,143,552

14,143,552

(1,414,3ss)

1t',191,51+

(3,31?,2!!I

_212,117_ __)!]!.552_

8

Opcrug book r-alue

Add: Ad&r1oN during tbe pedod

Les: Dclctons dudng the pcriod

315,773 ,196,897

315,113

(90,222\

,196,897

0 81,124)I*ss: Amotization for the period
2281L____]EU!_

7 PROPERTY AND EQUIPMENT



ALPIIA INSURANCE COMPANIY LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (T]N-AUDITED)
FOR THE SD( MONTI{S PBRIOD ENDED IJNE 30, 2OZ

9

10

INVESTMENTS IN EQUITY SECURITIES

June 30, 2024 (Un-rudited) Dcccmbcr 31, 2023 f\u&ted)
Availablc for sde

Listed equiq secuntics

Unmltzedgin

Cost Impanment/

provision

(Rupees)

u$06,04, (4456,931)

Cost Lnparmert/Carrying Caoirg

prov'slon

(Ruptr,

111,306,047 08,558,706)99,849,116

98,94r,?50

92,141,341

72,641,833

11',306,04? (1r.456,931) 198,?96,866 111,306,047 J$gI 165,355,174

IN!'ESTMENTS IN DEBT SECURITIES

Iutre 30, 2024 (U!-auditcd) Decembcr 31. 2021 {r\udltedl

Not CGt Inpanment/ Catying C"oy,nCCost Impaiment/
provtlon

---- (Rup*s)

GoYerdment se.uiities
hkistan invcsrncnt irondi 101

10.2

221\589,928

303,759J10

235,55?,440

33t,220,989

221,790,t80

5a)32,r"10

2l:1,920,561

6,1,633,636

525J49,438 566;178,429 280,122,350 298,554,200

10.1 l,akisran im-esrnenl bonds have face valuc of Rs 221 589 dilion (.,iryig valuc of Rs 235.557 mnlon) [2023
lace value of Rs. 221 790 hllLon (.arrl1ng raluc ofRs. 233.92 !nillion)]. 'Ihese cxrry mark up r.ngnB irom 9.5% to

10% (2023: 9.5% to 109/") pet annum rnd rv marurc bcf''.cn 202,1 and 2029.

10.1.1 l,akistan Inrestment Bonds wirh facc valuc of Rs. 60 nillion (2023: Rs. 60 m ion) arc placcd s,ith State B,nk of
l',kistan under Secrion 29 offic Insutancc Ordinance, 2000

10.2 Nltket tle,surt brlls have facc valuc ofRs.303.759 million (carl1ng value ofRs. 331.220 lrxllro!) [2023: fa.e value

of Rs. 58.332 hrlion (.atamg valu. of Rs. 64.633 miLlior)1. These car mark up at 12.46% ro 1.195o,t (202:l

8 06% to 9.569',) per annum and uill matutc sithir twch'e mooths.

June 30, Dcccmbcr 31,

2024 2021

11 LOANS AND OTHER RECETABLES (Un-auditcd) (iuditcd)

--- (Rupeeo ------
Rcccirable ftom !i'udor''I akafd OPF
Receiv,bh from V/indov Takatul -l'TF
r\ccrucd urestment income

,\dvarce to supplier

Advance,gainst colrrnssior
Loans to coployccs
tredenl insuince fec

1,925,137

1,241,513

6,6+8,067

305,120

5,983,835

22,853

408(n15

261,963

392,4+1

___2!u,41r_ t7.192.556

2,048,549
1,203,586

6,sz\461
305,40

15,199,899

1,657,854

1,014,107

19?,003

\151,234

provisiotr
____ (RuPe6)



ALPIIA INSURANCE COMPANY LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENIS (I]N-AUDITED)
FOR THE SIX MONTHS PERIOD ENDED IIJNE 30. 2024

Ju'r€ 30, Decembs 31 ,

m2a 2023

(Ub-audit€d) (Audited)

------- (Rup€€s) -------
12

1i

14

INSURANCE / REINSURANCE R.ECEIVABIES
- Unsecured and conBid€r€d good

Du€ ftom insulance conEact holders

Less. prousion for imprirment of recekable" Gom insurame

.onrhd holdds

DEFER.RED TAXATION
Deferred debits atisiog in respect of:

Accelerated td d€geciatiorl on 6xed assets

I*ase liabilities

Prcvision against gemium due but unpaid

Provisiofl fol diminution in value ofinvestmeflt
Provision dgainst ahount due from odrer insuen/teinsu:ers

Def€ned cr€dits arising due to:
Right-of-use assets

Provision for employees' beneEts plan

Ubrealiz€d Ioss on reuluation ofAFS

TAXATION - Pa).ment less pmvisioo

Opening Balance

Tax paid induding deducted at source

Provision for taxrtion
Closins Bala$ce

PREPAYMENTS

Plepaid reinsunnce pr€miu$ ceded

CASH AND BANK

Cash .nd Cash Equivalent

Policy & Rercnue stamps. Bond papets

Currcnt accouhts

- Sarings ,ccourrs

07,964,264)
't2,t48,443 70,210,40-

Notes

t6_t

(1,101,630)

(560,863)

121 ,t)56,27 2)

61,497,t01

(26,156,608)

213,103,701

(39,1l4,660)

3s,340,393 26,973,626

52,294,157

(25,120,s31)

t41,851,233

(31,278,528)

n4,s69,041 170,s72,7O5

_ 109209,440_ 137.5.+6,331

694,O77

3,805,395

7J585'416

3,322,510

11,349,051

881,309
,1,101,63t)

7,342,954

5382,025
9,070,t73

(3,691\467')

(s60,863)

(28,694,841)
(6;190,128\ 1,059

19,230,401

8,176,510
(1s,858,534)

77,932,083

19,262,58rr

15

't26,398

81,569 253,111

37,367,$A5,246,134

15,504,982 277,116,119

80,959,083 3t5,367,626

16.1 The rate of ftturn on proht ard los savings rccount maotamed at Brious b,nlrs rargc from 16% to 20.251/0 pcr

a."um (2023, 1,1% to 20% pc! a.num).

Due tu,h1other msurcrs / rcinsurh
Less: pror.ision fot impairment ofdue from other

insucs / rcinsurets

44,2A6,054 41,285,919

___41286!j4 ___1l28yrr_



ALPI{A INSUR-ANCE COMPANY LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (TJN-AIJDITED)
FOR THB SD( MONTHS PERIOD ENDED IUNE 30, 2024

18 PRBMIUM DEFICIBNCY RESERI'ES

Opening balance

Provisior for the pericd (tedrrction) / apprecianon

Closing balance

INSURANCE/REINSURANCE PAYABIJS
DE to other insue$ / reinsureft
Clsh margins agairst petfoffiznce bonds

OTHER CREDITORS AND ACCRUAIS

r\gcnts commissbh p,I,bte
Federal Excise Du$ / Silcs tax

Ledse hab,liB

Sl11dh \\'orkers' \t(tlfare Fund

S,Iaries ,nd vages payable

Codpens,ted abs.nc.s

Incooc trx liabilities

Unpaid and Unclaimed Dividend
Accounts patxble for goods & senices

Odrcr clcdrtors & accruals

Note

11.t

June 30, Decernber 31,

2024 2023

(Un-audit€d) (Audited)

------ (Rupees) ------
3,355,000 3,3s5,ooo

6,820,000 6,820,000

_ 80,4n_908 ___9114]61
1?.1 The tesefle for excepEon,i losses represenrs rmounts sct aside till De.cmbet 31, 1978 to i\',il deduction dcteof in

cohpudng taxablc incohe, ,s xlovcd previousry under thc old lncome Tax lct of 1922. Aft r the ihttoduction ofthe
Repealcd Income'rax Ordmance, 1979, wltrch d1d not perhit the said dcduction, the Company disconthucd the

settrg asidc olamounrs thercafter as resen'e for.xc.ptional losses.

June 30, Decembet 31,

2024 2023
(UFaudited) (Audited)
-------- (Rupee8) ------5,ru362 9,297,359

6,557,854 (4,Aqp9a

Note

70,252,908 s1,351,567

1r,773b 5,215,362

t9

20

53,901,998

38,71t.115
118,828,317 92,4$,113

80,283,164

38,545,153

20_1

20_2

68,150,193

9,874,450

8,122,051
2,191,146

381,864

3,093,245
3,542,498

51,151,821

11,9,18.097

1,1,1'11,552

2,1t .1 ,i 16

312,042
2,601,325

3,342,498

1,15,335

6,1,79.1

3,001,450

906,255

3,308.806

145,87',7

3,001,450

4,473,035

3,386,999

111,369,408 9s.389.734

3,915,003

9,201,048

1,838,099

t2,305,453

lj,122,051 1,1,143,552

20.2 The Finance Act, 2008 mhoduccd amerdoents to the \tb*en' Ii/elfxte Fund (\I\iF) Otdinaoce, 1971 whereby rhe

defiturion of ndustnal esrablishmcor s'as extoded. The ameddments were challcrgcd at vatious levets and contuctlrg

iudrrenrs vere rendeied b,v thc Lahore High Coun, Sihdh lIigh Couit and Pcshawar High Cout.

The Ilonorablc Suprcoe Coun ol l'akistan ride its jtrdgnetrr datcd 10 Nor.enbet 2016, h,s uph.ld thcYic$'of
L,hoE llgh Courr and dccidcd that \i\\'F is not a tax and hence rhe amendmcrts ihtroduced thJo gh Fman . ict,
2008 are ulth \.ires to the Constitutlon.

The Federal Boatd of Revenue h,s a,led Ci!'n Revic$' Pctitions $ respect of above iudgmenr vlrh the ptaler that lhe

judgmen! dated November 10, 2016 passcd h dx. Cinl lppeal may kindly be teviewcd tn thc irterest ofjustice.

17 RESER\'ES
Clpitrl rese e

Rcscre fot exceptronal loses

Revenue resewes

Gettal tesen'c

Unrernsed appreciation on'avatlable fot sale' nvestrncots

20.1 Lease Liability

Noo - Cuttent



AIP}IA INSURANCE COMPANY LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS CIN-AUDITED)
FOR THE SIX MONTHS PERIOD ENDED 2024

21

21.1

ln vGw of the above, on prudent b$is the rnznagem€it h.s decided not to iserse chatge fot WWF recoded for the
yeds up ro 2015 arnoundng !o tu.2.198 milion.

CONTINGENCIES AND COMMITMENTS

Cotrtiflg€ncies

Thete are no material charges in the status of contirgendes as same reported in rct€ 21.1 to the financiul statehents
of the Compmy for the yetr ended Decmber 31. 2023. excepts speciEed beJow.

'I here are no.omitdents as at]une 30, 202.1 ad December 31, 2023.

Six months period
Notes ended June 30,

21.1.1 Various claims amounting to Rs. 133.599 million (2023,Rs. 74.575 miflion) has been Iodg€d by various patties against

th€ CoDpany. The CoDpmy has not acknowledged these daic as tle mnrg€tD€nt considels ttrat the company is not
liable to settl€ drc amouff.

21.2 Commitments

Tht€e monthE period
ended Jua€ 30,

2024 2023

(Un-audited)
2024 2023

(Un-.udited)22 NET INSURANCE PREMIUM

23

------ (Rupees) ---------- (Rupees) -------
Wrlte,r Gross Premium
Add: Uneatned prehiuh resen'e opening

Les: Uncamcd prcmium tcscn'c closnrg

Prenuo earned

Lcs: Rcnxutancc prcmium ceded

Add: Prepaid reihsurahce prehiuh operihg
kss: Prcpaid rcilsuance premium closmg 15

Rehsuun.e expe.se

NET INSURANCE CI.AIMS EXPENSE

Claihs paid 65196,81t1

Add: Outstandins daims nrcluding IBNR closihg 237,334,887

lfss: Outstanding &ims irciuding IBNR opening (2L6,793,8U)

266,157,328

116,11\934
(146,528,063)

235,80r"199

t43,047,924 151,354?55

85,324,267 120,184,835

92,192,195

78,026,365

Q8,721,699 )
t29,644,492 131"0115021 77,690,A67

(98,12 ; ,699) (146,528,053)

49,434,352

47,285,919

(44,286,O54',)

32,595,189

27,073,8,11

(28,611 ,626)

25,187,559

45,108,192

(44,286,054\

'16,965,577

26,851,211
(28,631 ,626)

52,434,2t1 31,037,604 26,610,297 15,191,195

183,366,982 98,606,888 104,400,730 56,199,666

20,817,1t5 44,452,644
243,911,104 7334,887

12,319,414

213,9tl,101

\228,215,365)1210,329,362) (2j9,343,279)

Chnn expcosc

I-ess: Renrsutarce and otbe! recorcrics rcccivcd
]\dd: R.,nsuance and orhei recoveries in

tespect of ou*tandbg claims - dotng
Lcss: Reinsuance and olher ic.overies in

rr.1'ecr of uutst.nding c u' - openrng

85,937,881 54,398,857 42y'4434 2a,O4s,ts3

10,197,265

102,488,t42

(101,215,592)

424,620

704,303,713

(91,694,443)

1,919,919

102,488,142

(10s,095,2s0)

342,O42

10.1,303,713

003,603,713)
Reinsurance and other recoveties revenue 11,409,815 13,033,890 5,312,811. 1,042,042

74,528,066 47,364,967 37,071 501 27,003,77r

24 NET COMMISSION / ACQUISITION COST

Comission paid or payable

Add Def€ft€d coffnission expense opming
kss: Defered commission expense closing

Net CorErission

kss: Commission received o! rccoveBble
Add Uneatlled Reinsurance comission openilg
Less: Unea$ed Reiflsuance cornmi$ion dosiDg

Comrnission ftoh reinsurance

48,963,007

24,951,808

(23,s1:t ,414\

26,451,165

15,115,328

05,170,,186)

28,290,611

32,510,206

Q3,51lt,414)

17,675,069

t3,a35,t25

0s,170,486)

2,055,517

1,291j035

(1,692,480\

518,30,1

415,931

(527,10 0

1,189,094

1,485,417

(1,692,480)

_342,7 49

421,331

(527,101)

50p97,401 26,399,607 31,3$,q3 76,339,708

1,654,012 466,837 982,031 236,6',76

48,743,329 25,932,770 36,361,312 t6,t03,032



AIPIIA INSUNANCE COMPANY LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENIS (UN.AUDTTED)
FORTHE STX MONIHS PERIOD ENDED IUNE 30, 2024

Six months period
Notes endedJun€ 30

Three months period
une 30

2024 2023

(un-audited)
------.- (Rupees) -------- ------- (R"p€€o -----------

2024 2023

(Un-audit€d)

25 MANAGEMENT EXPENSES

Emplolees beD.ir cosr 25.1

Tmrclng *Penr
Adrertisemcnt & sales pmmotion
I']dnturg .nd st,tioneq

Ahortization .xpense
RcDt, rates and taxes

Ltgal ard professional chargcs business telated

Elccticity, gas and warc
Lhtettainmcnt
Vclncle tunhing.xpcnses
Office rcpar and manrtenancc

Bar r.h,rges
l)ostagcs, t.Iegrzhs ahd tclcphone
innual strper-ision fcc SECP

Brd.nd doubttul debts

Co-n$uance sen-ice charges

Insutalce charges

25,1 Employce benefit cost

Sdaries, alowance ahd o1he! b.nealts
Chargcs for post employmelt benefit

26 INVES MENT INCOME

46,174,54
1,569,878

30,153,182

830,580

24,766,444

1,569,878

li ,( 1'1 
,5',7 6

463,101

90,311,005 s7,402,A69 51,910,343 33,019.31t'

___48_!!,40 30,983,762 26,336,322 18,1 .10,683

9,5n,$4 3,A41,309 7,613,134 3,594,349

48,344,420

858,358

1,099,139

1,026,060

2,236,070
90,223

2,207,418

5,337,320
1,633,953

1,326,151

12,259,514

1,223,542

102,726

1,025,551

236,814

8,692,209

842,067

14,150

1,695,320

30,983,762

181,274
,155,160

1,381,956

2,442,416

33.r,251

2,433,280

1,388,342

61t,7',]5

8,638,918

t,507,742

t5'7,677

820,902
195,210

4,020,611

953,635

218,464

236,135

26336,322
426,694

494,081

440,152

711\070

15,223

2,411,263
1,031,681

848,099

7,431,010

458,848

44,983

521\946

236,814

8,692,209

842,061

74,150

821,131

18,1,10,683

233,018

96,204

590,,1.15

1,219,140

11,942

8t,060
580,620

899,791

311,175

4,398,384

501,112

86,397

398,,1,16

3,790,556

621,0',72

238,4G
81E,,152

Income from equity securities - availabte for sale
Diddend hcome

Incom€ from debt s€curiti.s - held to flaturity
Retum or govelflaeat secudties

Amotization of discount on govemment

Total investment income

Le$ Reversal / (IDlpairmeno in vxlue of aralable for

39,865,316 32,338,067 fi,A66,952 18,739,6A6

1,636,876 1,630,445

51,029,826

51,029,826

37,809,821

37,809,821

701,466

25,242,152

25,242,182

23,168,219

,,t68,249

834,21,1

7,101,115 Q,522,025) 14,898,209 (t,263,995)sale securities cqLuty scculrics

Ner investment income _lgfl],6gl ____304126 40,140,361 27,904,254



AIPHA INSURANCE COMPANY LI}IITED
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (TJN.AIJDITED)

FOR THE STX MONTHS PERIOD ENDED JI]NE 30, 424

Six months period
ended June 30,

Three months period
Notes endedJune 30,

2024

---------- (R.p"", --"----- ------- (R"pe$) -------

L1,121,398 6,519,803 4,31:1,452 4,089,182

799,999 799,999

<6,547,561)

6,579,803 (1,430,110) 4,049,t42

655,336

1,876,357 1,603 ,125 655,335 t,04!!4

5,884,341 A,579,366 2,941 ,.-11+

2024 2023

(Jn-audited)

27 OTHERINCOME

Income ftom ffnarcial assets

Retum on bank balances

Income fmm ion-ffnancial as8etg

Gain on sale of 6xed asset

Liablity no longer pay$le

28 OTHER EXPENSES

29 INCOME TAX EXPENSE

Auditors' remunei,r1on

F'ees & Subscdprion

484,600

1,1t5,336
276,421

19.1,400

800,000

34,93,.

For &e period

- Defened tax income

30 EA.RNINGS PER SIIARE

?roEt after ta for dre pffiod

15,858,534

(387,920) (387 ,920\
15,4',10,614 5,884,3.11 8,191,446 2,917,77 4

Veighted avetage numbet of ordinary sharcs

Basic/Diluted ednhgs pei shde Eupc,

976 ___]450!81 ___ i,680;u_ 1,982,285

(Number of shares)

50,000,000 50,000,000 50 50

0.41 0.05 0.1_3 0.04

194,400

980,000

429,025



ATPHA INSURANCE COMPANY LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (IJN.AUDITED)
FOR THE SD( MONTIIS PERIOD ENDED JIJNE 30, 2024

31 RELATED PAR'IY TRANSACTIONS
Rel,ted pardes .ompf,se State Life IasM^n.e Co{n raxoh of Irxlxst,n being the pareDr company, associated entitlcs

having dire.tors in cohnlon, other subsidifies of pdenr cofrp,ny, key management persomel glatuty fund 
^odprofldent tuhd. The fansactrons u,ith reL,ted J,irtles othd th,n &ose dis.losed elses here in the condcnscd urterin

fu,ancial statements ate as follos's:

Six ivlonrhB Period

]0,
2t24 2023

Un-audited)
Transacrions and balanccs $ilh related parties

Parenlcompan]"Srate lj{c l.surancc Corpo!,dor ofPakistan

Pakistan rcinsorance Company Limired - Associate olprrent
(conmon dire.rorehip)

Duployees'6rnds

ColtubLLtion lo proridert lLud

Rer n)eritron to kel fluualsuient personuel

(Rupees) --------

4p09,508 1,934,604

1,590,986 Ero,58o

14,299,161 l1l.+t6.866

1,800p00 980,000

(16,128,8?8) :iry1l
60)

(500,000)

Di!.ctors nnnremtion

June 30, Decehber 31,

2024 2023

(Un-audiied) (Aud1d)

------- (Rupee, ------.Balances as at J0 June 2024

Associate ofPare t Company

Par',Lle lroh P,klstrn Renuut ce Cohpany l-trited
Others
Duc to enplolees' provident tund

I'a).able to Nl/s Akhlat & Ilassan (l,rirate) Lihited

32 MovEItlENI. IN IN\/ESTIIIENTS IIcld ro

(I{upeee)
n91,2-56,311

5 5.1,6 3 3,6 3 6
(75O.721,r18)

.^-t bcsiini.g ofprc\';r,,s vear

Fai! \'.lrrc oct B.ilrs
ADrortiz,tioo of prlrin,u
Inp.irore'rt losses

-{t crd ofprevious year
A( beg;nning ofcurrcnt I'crio(l

Fair \..ILrc ,1.r €alrs
Aolortlzation of pred)irun
hDp^innc!t losses

At er,d ofcufcnt p.rio(l

t9t,6s2,t 1s 642,904,426
5 5:1,6 3 3,6.16

(769,070,183)
(29 ,OtJl ,2 l9)

3.385,371
? 1,059,313

(18,3 r9,O65)
(29,OO1,219)

3,385,371
21.O59,343

165,355,171
165-j55,174

163,909,371

\636,416
26,339,9l',t

7,101,775

463,9O9,374
331,sa7i53
(6s,oqo,000)
26,339,917

' 1,636,876
7:107,77 A

4g9 naJ96,a66 7 63,57 5,295

_-____!4,163 ___4!q!go

--::glg99-
294,554,2OO
331,547J53
(6s,ooo,0o0)
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ÊI
F

D
{
z
e
Fz
tq

ql
F

,.1

z
2

)z
1A
3Z
:.2
z=

ZY

Eh
<z

\z
?:a4i-^
E .: :? EV",,
i ; I l; gE:
I :a g5_;Egs{
\ 9 9 n yn= :: E E! i: 9r5!;17!
- i - .7r-Y'=c\cp - ! x: q 9 F = !i" (
9 : g! E;EE^EEt:iEyEElei::i!,:P!;
i ! E i- Ei,!Ev:3! 5 !9 F i 9 5 !;9 ! !" -' I E: YZ'"-iiatditl ! Egit
!i: Irru.: ;.< ia t\ - l -.)

II

qts



!t

!i

P

!
,1

f

,l

r

I

ts93:
T?

Es7t
!-a
=!r!2i

!-i

5-e

!:

:9

.:E

2E9a

IE
iF
;n
:E.iE

!:

I

I

I

I

i

:

&

l

I
I
I
I
I
I

:\:a
'! l:
I r!
! Ai t

! iE i

I it i

i f i t!

:i; Ei;:qrz(!:?
.E! b I

E6&5

Eoi:-
g,t*

a : -4'E i !:
t:!EE;
: ! J g 8"n *
F .4: 2ii2E +E E':He ie .!E6!:
E r E K ! " ii i 6 5
.!!E!!1;Y-EYl: ! v E F E; E: $:i'e5;{yii'a}.E

a
zt!

E
I!

L
o

I!
F

,€{
4
o

53
-N

E

l!

€3

E-

a
*

3l
;
t
ol

! 9a
< i-

a

II
E
E

E

':

I

N

aa
F
e

z
a
Fz
a
gi

I
F

z
4

o;
E)a

=2
4A

=zya:z
he)

ZY
<gi

<z



:i or i.^ Fll

'll

5X

cra".s9!E5i
E E. E ! ;iE .2i a 9 .tq
tEc.:.o!!E=E; E: i i Ii131p
Eir!E !! 7t',r;\ Lr;E;€,;,:iEii:51(i;
::; F? : !: j q Ez i;.?1::.E9=:!! Ef iEI. rr j
; i r r z ;;i I e: E : : l{ E:&.222 !lz:7iz?::c i

a

t9

9

g

!e

6 aaa

E AEg

ac6
o: "r ?.

e - r:,

G?

a! ".-.-

c-9
a ac6i
g- 3"="9

;. aa

FA

3c

s,

t4

I

a

=

5

!:!

=

+O

1

-B^i!,ri
'62
;E9a e

3;1 : E'Ee* Z i%iEis ieYii i 5s 
= 

E-il
!€ : E E L} !,
o H g: '= f,i aZa i L I n ? !!q r: Y-ZF..

ui"i,ii!i:+
.:q!r.ce!4,

&'i 5

I

a

6

s

E

3

:3i9

't*
'E 

".

d,E

i;i

e

a

,9
g

s

zaou
:q

AE
z9
25
4a
E-e

!l
F
np

2
a
Fz

ttl!
F

(,
z
z
tr

ia
=z2a
>A
Y.zilo
1;)
DF
Zi

4,2

zl

a
o
a
n
o

P

F
z
o

a
F



d

0r

o

.j

ri

I

x.

9

c
.t
c,

n

!.E;i ::t !
ri6!u 3 :
tduF.i:t \:ii9;;:; :

5 5 6 6.: E:+ i
si.zrz:lz:

G+
D- g^

g

tr9

:L

N gHfr

n5=3 .i

".L

.i,.

, H

4Z9E
t),; 'E

!{ { x

tc+ i EP.
I -i,,

) [ t: -- ! E- !-t 23 : h H;
-i 9 5 2 +4,

.: - =? - a - i.Hi;42E zzE
r!.!.9^;,;,!:

=z __

ii0

I

I

I

6

g3

e2

33
FE

E=
J

*

$

.1

a
a

I

I

I

?

z

tq

,9

4

,A

a

&

N3N

3+

2

6ia
"E!

I
E,

E

*$

,9,

^d r

d

a

l

F"!

,l

etEll
=ltdl,rl

I*l

.EE]

EEEIo X ol

EEEI

EE:I
eEsl
sEil
IEHI

I

IIIrfff



-$:$

\9

a-:=6E

I
:

q: EE9+
'2i

.n,li

E

o

i: i1

3 -al

EE

i.

3

s o 6' 6'6'

3

c

g

g

:

t"
t^
th
td
l{

t_

lxi

'a

.t E t qr A i
\ InoH u ! U
-: - !9; e t i I -
s i;-5 E I E.6 !S F-iE: * TiEi
-\ : h d E ; :++;t J2nz > sC l.i

a4

D

tr

t9

a
a
1

,;

=

it
I at h F sl
| "- |

tt! 6 Ca6tl =**l
tttti a,ea I

;3 :B lra:&-i
6l

6 3 A6'

:i -,..

s
3
c

n
:

["
$
?

3

.lE.

3I

I

I

I

I

I

I

I

fr

o

.l

-;.

\fr
J-i

!*
+i

2s9!Ea
"Ed

a
e
I

2

a
F
n5

Z
e
Fz
a

F
!r

27
az

!,r=G
=da4=6

^=aE
HiL
zY o.t4l
5Hx
ZYo
-a!
iltsc.r90

rL--I



AIPHA INSIJRANCE COMPANY LIMITED
NoTES TO THE CONDENSED INIERIM FINANCIAL STAfEMENTS (UN-AIJDITED)

FOR THE SD( MONTHS PERIOD ENDED F]NE 30, 2024

36 GENERAL

Figurcs in the condenscd intcrxn fihancixl stalcmcnts are loutded offro thc nearcst tuPee.

37 DATE OF AUTFIORIZATION

rrd o,d(n.eJ ^-,h,,,,.d ror '"* " ).1 // ]'lL Lr rh B :tJ or

Drcctors of the Company ofit"/_

ChiefExecutivc Ofrcct

J'
I

A/
(+/

D Dtector Channan

(--7 u.*



Auditor's review teport znd financial statements

Alpha Insurance ComPany Limited
Window T akaful OPerations
For the six months endedJune 30,2024

(i GrantThornton

Grant Thomton Anium Rahman

Chartered Accountants

IN SAFE I{ANDS, ALt^/AYS



ft GrantThornton

INDEPENDENT AUDITOR]S REVIE\V REPORT

To the members ofAlpha Insurance ComPany Limited -
\vindowTakarul Oper.tion

Repo.t on revies' of Co ndensed Interim Financial Statements 
r ,? 2.1;zLt29at. ah

Idttoduction

We have reviewed the accompanyrng coodensed interim st^tcm.nr of firancial posiaoo of
Alpha Insurarice Company Limited- Wiodow Takaful OPc.ation as arJune 30,2024 and

rhe rel.tcd condensed interim proit a.d loss account, coodensed inrcrlm statcment ol
comprchcnsir-e incomc, coldedsed idtetim cash noN state'nent.nd condc.sed inrerim

sratcment ofchengcs n egrLrl, lnd dorcs ro rhc condcnscd trIl.rln 6nxnciil srxtcrenrs lor dre

sN-donfis pcn.d rli.. .nt.d 0,cic b aitr relired Io as $c'lnrcrim ah.n.ilL sarcmeDrs").

M.n.gemcnr is responsrblc for dre Prep^r.uon and Plcscotadon ol |his inrcrm ihan.ld
starements in accordancesith 

^ccounthg 
and lepor.iog staddards 

^s 
aPPlcable rn Pakrst.n for

.ondensed tr*edin lhinci.l rcporring. Ou..esponsibihry is to cxPtcss ! concLusion on thcse

filadcial sr.rcments based on our rcvies'.

u'e condu-ed our rerie\\'in iccorddrcc lvith I.rcrnalonal -\hndnd o,: Rc\'icw Lirgagtnrtnts
2410, "Reviev ollntenm Fln,n.iillnaorm.tion Periormed by the lndeptodtit Audtorordre
Entiq". .{ re!'iee of inrerim financial statcocnts consisrs of makrrg inqLr cs, Prumlily oi
posoos rcsponsible lor hoancial and accounring matlers, and applrrng analvtical rnd other
review procedures. A reviervis substartially less in scope thao an audit conductcdin accordance

vith Inremanon.l Standards od ,{uditiig and consequendy docs nor erabLe us to obkin
isu!^nce drar we vo{ld bccome a\lire 6aiU signific.nr nratters thit dight bc ld.otlficJ i! rr
. 'd'. \..o,dnJl". " c d. ,'o .\D ln ud,' ", . .

OrontTho.nton Anjui

lst63rdFoor,
iUo.lem Motcrs H.use,

Conclusion

xccompanynlg lntedm fila.cial st.tements is not prePared, in rll natcrial rcspe.ts, in
accodance wjrh the accounting and rcPorting shndards as applicrble in Prkista! rot interlm

OtLet Maicts

The figutes olrhc condcnscd brcimprof( end loss xccol,n t .n.l con d.ns.d in

ofcomptehensivc income lor d1e thrcc months penod endedJune 30, 2021 and Jurc 30,2023
have not been revicscd, as u,e rre requited to rcvicw o.ly the cumul^tile ngures for the six-

mooths pcnod endcdJune 30, 2024.



'f'.1 GrantThornton

The engagemenc pdtner on r}le audit rcsulting in dris independent auditols report is
Muhamhad Khatid Ariz.

Q*-^.1,- ?* f-
Chatered Accountants

rl"i--

Karachi
Dater December 09, 202.1

UDINr RR2024101 5.11-IgQ1EAX\.



Financial Statements
Alpha Insurance ComPanY Limited-
S7indow Takaful OPerations

Fot the six months endedJune 30'2024



AIPIIA INSURANCE COMPANY LIMITED - \VINDOW TAI(A.FUL OPERATIONS
CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
AS AT IUNE 30, 2024

Op€rator's Fund Participantrs Fund

June 30, Decehber 31, June 30,

2024 2023 2024

(Unaudited) (Aud,rrd) (Uraudited)
2023

(Audltcd)

25,000,000

ASSETS

'l akaful / retaka6rl rcccivables

Defered Ulak,la expense

Dcfcrcd commission expense

Receilablc fron O?F/PTF
Adrance and other receivabLs
'Iaxrtron paymcnts lcss provision

'7

8

l7
9

3,330,603

20,693,632

1\494,708

10,709,827

1,095,865

22,018

13,099,912

7,928,201

9,+28,336

5,406,216

88,000

281,303

14,216,155

29,194,606

58,252

10,630,110

9,533,696

10

11 50,00s,330 25,545,371

75,524,270 65,196,853 64,868,837 35,056,640

EQUITY AND LIABILITIES

Capital and r€6erv€ attributable to:

Operator'e Fund (OPD
Statutory fund

Retdned ea$ings

Total Shareholders Equily

Patticipantsr Takaful Fund (PTD

Accumulated de6cit

Total Participantsr Takaful Fund Equity

Liabiliri€s
PTF Uaderq,aiting Provieions

Outrtanding daims induding IBNR
Uneamed contribution reseFe

Resewe for uneamed retakafirl tebate

Uneamed wakal, fee

Takafirl / retaLafirl payables

Odrer dedito$ and accuals

Taxation - paym€its les provision

?q?ble to OPF/PTF
Contibution teceived ir advance

Total liabilities

Total eqsity and liabilitieE

Contingencies and commitments

50,000,000

7,290,169

50,000,000

2,a$,227

16

t4
15

12

13

22

500,000

(2,4 ,. 1,2i 5)

494,482

15,58.1,797

3,.2,110

4,649,812

4,847,5t0

10,709,827

376,31',7

7,928,201

9,507,756

198,144

4,707,820

22,690,469

419,t1i

't2,'87,460

7,331,591

20,693,632

558,878

57,290,169 52,883,227

500,000

(4,176,126i

(3,676,126) (1,974,215)

5,406,246

6,907,380

18,2i4,101 72,373,626 68,544,963 31,030,915

15,524,270 65,196,853 64,868,837 3s,056,6,t0

Thc am.xcd norcs 1 to 28 fom ar intcgtal pat of thcsc .o.dcnsed 1nrcim 6nanci.l stat nar+Ad_

chid
*r*v

/
L1
I A/,

0lhcer

lr
Director Chairman

-.---------(RupeeO ----------------------



AIPHA INSURANCE COMPANY LIMITED . WINDOV TAXAFUL OPERATIONS
CONDENSED INTERIM PROFIT AND LOSS ACCOUNT (UN.AUDITED)
FOR THB STX MONTHS PERIOD ENDED JIJNE 30,2024

Six months period end€d

June 30, Jun€ 30,

20 2023

Three monfts p€riod ended

June 30, June 30,

2024 2023

Notes

11

15

16

20

18

17

--------(Rupees
Participaflt's Fund

Cohtribur1ons camcd

liss: Contributrons .eded to rctakaful

Net confiburons rcrctrue

Rctakatul tebzte eatned

Net undcmritnrg 1!rcone

Net claims tcporred / setded

Other dre.t expenscs

Deficit beforc iNrstmeht ihcode

Lcss:Ir{udatib's shate of tnvestmcnt

Deficit tiansfcr.ed to accumulated deficit

Deficit for the pe.iod

Comission expense

Genetal admnstrativc and

managcmert exPenses

Profit after taxation

chhf

11,098,231

(7,4s4,ss5)

t,2'79,',798

Q,531.29e)

7,3t4,949 1,219,798

'7 ,804,26

3,643,616

262J60

0,254,498)

1,200

3,261,10O (52,1,,168)

145,860 1,200

3,906,436 (1,253,298) 3,41i,560 (523,268)

(6,332,500)
(193,179)

(10,000)

(6,307)

(4,258,349')

(o1,06s)
00,000)

(6,307)

14,827 11,821

(1,701,8s1) 0,2s4,778) (222,921) (521,718)

(1,701,851) (1 ,251,',1 7A) (222,921) (s24,7 48\

1,310,704

(393,212)

1,061,334

(318,401)

5,922;111

(2,863,080)

'7t,too

Q.t4,525)

3,885,019

(1,816,330)

?1,100

l?.t4.525)

(6,525;t79\ (6,307) (4,379,4r4) 06,307)

,343 (965,854) (s39.575)

(1,368,000) Q,018,834) (355,s00) 0,s68,078)

Q,222,259) 0,711,s03)
i\{udanb's share of PTF lnvcsttlent

Ccdcd morey erpense

Prcfit before tdation

1,691,091

393,212

2,663,527

1,791,211

uti,189
318,401

\tu\47
172,438

1,091,610

940,.150

19

20

(332,141\

1,091,610

7,916,772

(s00,000)

(r40,429\21 (169,647) 040,429)
180,128

___!,40!pa_______)$N

6,206,960

(1,800,018)

145,631

(12,234)

3,815,507

(1,106y'9?)

The ameied notes 1 to 28 form an r.ltegtal part ofthese condensed intcrim finahcial st,tements.

"{*

\,
r

c1 /
Lqfr

0llicrt Chairman

(Unaudited) (Jnaudited) (Unaudited) (Unaudited)

(1 269 605\

____2192p10______

,d,.;,^"q,

<-z

Director



AIPIIA INSURANCE COMPANY LIMITED - \YINDOW TAKAFUL O?E!Qa-TIoNS

CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)
FORTHE SIX MONTHS PERIOD ENDED JIJNE 30,2024

Six Mo h6 €nded

June 30, June 30,

2024 2023

(Unaudited) (inaudited)

----------------(Rupees

Thec N{onths ended

June 30, Junc 30,

2024 2023

(Unaudited) (Unaud,reci)

The amexed notcs 1 to 28 foro.o ihtegral pdt of these condcrsed interio financial statcments'

%th4'

Participant'E Takaful Flmd

Detuit for the pedod

Other comFehensive incohe

Totat comptehensive loss for th€ period

?roEt after td for the pedod

Othe! comprehensive incohe

Total comprchensive income lor thd-petio<f

Chiel

(L7q!!!1I ( 1,254,?78) 1222,921\ (s24,148)

4,406,942 103,400 2,109,010 180,128

4,49!fL 103.!00 2,?09,010 180.128

(1,?01,Ss1) (1,2s,r,778) (222,921) (s24,718)

h
UW
L1

0fficei Director Chairmrn

{-----)
Ya4

/
u..*..

/



AIPHA INSURANCE COMPANY IIMITED . \T4NDO\V TAXAFUL OPERAIIONS
CONDENSED INIERIM STATEMENT OF CHANGES IN FUNDS
FOR THE Srx MONTHS PERIOD ENDED JTTNE 30,2024

Statutory Fund

Retain€d
Eamings

Deficit)

Total

--.----------- (RupecE

Balancc as atJanuary 01, 2023

Contnburlor to rhc opelator tuhds

Profit for the period

Othcr comptehensive income

Balance as atJune 30,2023

Bal.nce as rtJanuary 01, 2024

Contflburio! to thc opelator funds

Profit for tIE period

Othet comprchersir-e income

Balance .s .tJune 30,2024

B.l,ncc as at]anuarl 01, 2023

iddit1on dunng dre,rear

Deficit for thc pciod

Other comptehensive ncome

Balance as atJune 30,202i1

Balancc as at January 01,2024

Deficu for the period

Othc comptehensive income

Balance as at Junc 30,2024

chid

50,000,000

103,400

50,000,000 101,,100 50,103,400

50,000,000 2,883,221 52,8$,2n

4,406,942

50,000,000 1,290,169 57,290,169

of the PTF

50,000,000

103,400

Accmulared
Se€d monev' lrelrcrt

(Rupes)

Total

500,000

(1,254,178)

500,000

0,2s1,778)

500,000 (t,2s4,778) (54,778)

Q,,474,n5)

(1,701,8s1)

(1\914,27s\

(1,701,851)

500,000 (4,116,126\ (3,676,126\

)*---

Chairman

The andexed notes 1 ro 28 fom an ntcgal part ofthese cohdeosed intedm lnancial srarcmcnts.
qt6'L

I

4. ,/tw h

Dircctor

4,406,942

500,000

<--l



ALPI-IA INSUR\NCE COMPANY LIMITED - WINDOWTAKAFUL OPEM_IIONS
CONDENSED INTERIM CASH FI,OW STATEMENT (UNAUDITED)
FORTITE SIX MONTHS PERIOD BNDED JUNE 30,20'

2024 2023

P.rticipdt's Fund
30thJure

2024 2n23

(Rupes) ---------"--

20,636,994

(3,61r,5s1)

12,1152621
309,163

Operati"g Cash flo*
(a) T.katul activinr6

Codtnbution rcceiled

lld,k,tul contibution |aid

R.rakilul r.bare re.eivtd
N.t cNh now fiom trLraul r.dvnlcs

3,020,189

(9,603)

9,603

15,2t7,948 3,02n,749

(b) oth& oper.dng actMties

Crd.d oon.y cxpcnse

Othd opcdnngprtnreflts

Nct cash dow (uscJ in) / g.n.nIcd liom other .tcritins rcdvnics

Tord.3shilow (usedin) / gen€akd iom.[ op€r.ti.g lcnviti€s

(c) Investm€nt adiwiti.s
Prcnr / rotum r...iv.d
I'n)menh n,r i.v.sdcn6

Totrt cJsh flos ern.rrt.d lrom / (trs€d in) inv€5ring r(r'vitie.

(d) Financing.ctiviries

Contibution to rhe ole6t,. au.ds

Cclt.d moncy rcccivcd

Tot.l c.sh flo$s generated lrom financing a..iviticd

Net cash d.w from r[ rcriviric8
Cash rnd.rsh rquivrlcflrs rt b.gin.ngoiyor

C.sh and clsh cquivalents atendoap&iod

Rc.onciliation to pron. and los. d.counr

Opcriting cash fl.vs
Protir / renrn rec€iled

In!c$mcotincomc
Ii.rcasc in asseh o(her ihan.ash
ln.r.rs. in Liibiltics
Pro6( / (deficit) arr€r rdlnon

l'rrti.if afl s"L iliaul Fund

(979,8s7)

0}67,343t

QJ47$35)

(28?,506)

(s00,000)

\29)

(223,0s2)

3,355,310

(2.,224)

(4,991,845) 18?,535) 3,132,258 7cl,3ll

(4,994,845) 03?,515) 18,350,206 3,?24,600

4,454,804

25,000,000

1,916;112

(25,000,000)

1,3t0,104

14,82129,151\A04 @3,083288) 1,310,?04

50,000,000

50,000p00

26,129,111u,459,959
25,545,371

19,660,910

9,533,696

50.005.330 26.129,171 4,239,121

(4,994,84s)

\1e\n1
2,663,527

10,867,458

6,92n,475'

[87,5]5)
1,916,112

1,091,610

2,2A9.919

18,350,206

1310,704

9,928,2i5

3,721,400

14,327

(4,127,166) (31,290r96)

7,715,?38

(12,?69,943)

4,406,942 _____.!t4r _ 1!191f!u

103,,1011

(r,251,7i3)

4,406,942
(1,701,851 (1,251.178)

4,406,942 103,100 0,701,850

c$*L
---!4!!l9L

&=-

'fhc anncxed noirs I r,28 turmin nncgralpa(.l there..odcnsrd int..inl ahrnciil nitcmcnrs.

Chief Executive Officer Dkector Chaiman

:

500,000

500,0rt0

4,219,421

<-"-7
a -t! r-a

(-,

w

dilttl
o1"""'



AI-PHA INSUR-{NCE COMFANY LIMITED - WINDOW TAKA.FUL OPERATIONS
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENIS (IJN.AUDITBD)
FOR THB SfX MONTHS PERIOD ENDED JUNE 30,2024

1 LEGAL STATUS AND NATTJRE OF BUSINESS

Alpha Insutanc€ Company Limited (the Opento4 has b€€fl authotized to undettake Wmdow Takafin OPemtioN

$XAO) on November 21, 2022 by Secutities and Exchange Commission of Pakistan (SECP) urder SECP Tak tul
Rules, 2012 to cafty on General Wlndow Takafin OPetadons in Pakistab. The ftgistercd ofEce of the OPetator is

situted at 4th Floor, Building # 1-8, State Life Square, L L Chundriga! Roa4 Kflachi

For the purpose of carryiag on the tak^Fn busin€ss, tlrc Ope.ato. ri. fomed a Waqf (PaiticiPants' Takairl Fund

(rF) onJanuaty 11, 2023 rmdet the waqf Deed with a Seed money ofRs. 500p00. The wzqfD.ed.id PTF Policies

Paqf Rules) govem the relrtionship of Operator, Waqf and Patticipants for managmt of takaai oPerations,

investrnent of Wlqf md Operatols Fund as apprcved by the Shatizh Advisot of the OPcratol. The accounts of the

waqf are maintdned by the Operator in r rnanier that the assets and li$ilities of Waqf remain sepantely identilable

The Enancial statements of the Opeiatot ate plepared in such a rDanrcr that the Enmcial position and rcsults ftom tle
operations of Waqf and the OPetator ale sho\rn sepalately

2 BASIS OF PRESENTATION AND STATEMENT OF COMPLIANCE

The Securities and Exchanse Commission of Pakistan ('SEC?") vide its S.RO 14169)/2019 dated Novdber 20,

2019 has prescribed fomat of ihe presentation of published Enancial statements for generat takatul operator fol
tatafi busines. These condensed interim Enancial staternents have been Prepared in accotdance with &e fomt as

ptescribed by t}le SECP.

The disclosures hzde i, these condensed interim Enancizl statemerts have, hovevet, been limited based on the

requirements of the Irteffatioflal Accouating Standard 34: 'Intedm Financial Repotting' as applicable ifl Pakistar\

provision of and ditectives issued under the Companies Act 2017, Insu.ranc€ Ordi"ance 2000, Insutance Rules 2017,

Takaii Rules 2012 and Get€tal Takatul Accoui$ing Regulations 2019 In clse requitements differ, dE Ptovisions ot
dir€ctiv€s of tlrc Companies Act 2017, Insuince Ordinance 2000, I'suance Rules 2017 and Takafrn Ruhs 2012 and

General Takafin A€counting Regulations 2019 shall ptevail

Thcsc coldensed i,lterim lhancial srareoents tcflcct thc finaDcial posiEon and results of operadons of bot}I the

opcrarot's Fuhd (Opq,nd Participants' TakaFdl Fund (PTll ih a hinnd th^r the asscts, liabilLties, income and

cxpenses ofthe Operatot and PTF remain scparatcLv identil'iable.

These financial statements have bccn prepared r,r he sith the format issued by Sccuritles and Lxchange Comi$ioD
of Pakistan (SFlCl') through General TakaF. lccountnE Regulatiohs 2019.

'l his condensed intcim financial statehents does not lnclude all thc informatron and drsclosues rcquired ih the ahnud

financial statements. Thcsc financial statehents is behg preparcd for the hrst tlhe, hen e do not contains comparative

ihforharlon. Iurther, rll thc informatio,l ahd dlsclosutes sIl be providcd in the annurl fnancial statcmen* lot the

rat ended December 31, 2023.

2.1 BASIS OF MEASUREMBNT

These.ondenscd mtcio financial staredents hrs been preparcd undcr the historical cost conv.ntron crcept f"r crnur
lh,n ial assers and liabiliues vhich ere stated at amottrscd cost as applcable. These condcnsed interim lnancial

statements has bcco prepared using the accrual basis of accounting.

2.2 FIJNCTIONAI AND PRESENTATION CURRENCY

Itehs ihcluded in these condenscd htcim financial mea*ued usnrg tbe curtencl ol &e Prima4
economic ehvitoment ir wttrch the Opcrato! opcrates. These coddensed nterim ftnanciai statements is presedted m

PaLrstani rupees, shich is the Operator's functional and presentatioh cuJrency.



ALPI{A INSURANCE COMPAI'TY LIMITED - wlNDOW TAKAIUL OPERATIONS
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN.AUDITED)
FORTHE SIX MONIHS PERIOD ENDED II]NE 30,2024

3 Slandads, int€rpretationE and amendments eff€ctive dudng rhe cun€nt period

There ate certain new and zrnended standards, interpretations and amendments that ate mandatory for the Operatols

rccounting periods beginning on ot after 01 January 2024 but ate considered not to be relevant ot do not have any

signfic.nr effect on the Operator's operation and thetefote not detriled in tlese condased intetim E.nancial

statements.

3.1 Standards, ioterpr€tatiods alrd amendments to aPPloved accounting standards that are not yet €flective

The following standards, amendments and interptetations with respect to dre approved aeounting standatds 6
applic2ble in Pakistan would be effective ftom the dates mentioned bdov against the r€sp€ctive stardatd or

inte+retationr

Effective date
(annuat petiods b€ginning

on or afte0

Amendments

Sale or Contriburion of-{ssets betveen an Invesror and its Associate oi

JoihtVenture Amcndmcnt ro llill.s 10 and IAS 28

Lack ofExchangeabrhq -,{mendm.nt to LtS 21

Not ict fioalized

0l Januall 2025

Putsr:ant to tLe requitements of Securities and Exchange Commission of Pakistan SRO 1715 G)/2023 dated 21

Novembe! 2OZ IFRS 17 "IrBurance Contracts", is applicable to tl!€ comPani€s ergaged in iosuaace/takafrrl and te'
nsuance / re-trkafrn business ftorn Enaflcial y€als commencing on ot aft€t 01 laf,n,dy 2026.

IFRS 17, replaces IFRS 4Insuance Conttacts. The new standatd vi[ aPply to all entities t]it issue insune and

reimurmce contracts, and to aI entities 6{t hold leinsu$nce contracts. lhis standad lequires entities to identi&

cont2cts and its terms lnd to assess s,hetiet tley meet the defnition of an insuIance coneact or,indudes components

of an insuanc€ contract. Inswmce contflcts ate iequired to account for udet rle recognition/ dEreognidon of IFRS'

17. Cotrpanies subject to the requirem€nt of SRO vil also be requited to adopt rcquirements of IFRS 9 from the datQ

of uansition. On initial appJiotion of IFRS 17, compamtive information for insusnce contlrcts is rcstated in

accordance vith IFRS 17, whetea compamtive information fot telat€d Enancial assets hiCht not be restated iD

accotdance vidr IFRS 9 if the inswet is initialy applying IFRS 9 at the same date $ IFRS 17.

SECP rhrough its S.R.O.506O)/202.1 has ditccted that the .PPLcabdiN pcriod of oPtional tcmporaq exehPron lrom
applling IFRS 9 Financial Insrnment as gNcn m Para 20A of IFRS '1 Insutahce Contr^cts is cxr€Dded f.r ,turueL

purds begimmg bcfore 01 Januat 2026, subiccr to tulfillhg the saoc condrdo,rs as ,re Piescibcd b,v P,ra 2{lB of
lrRS 4.

Furthcr, following new standdds havc bccn issued bl IASB whch arc rrt ro be hoEfied b) th. SECI] for the Putposc
of applicabilitr t l'aklsun

Effective datc
(annual Periods besinfl ing

01J,nuan'2021lFRs 1 Ftst time Adoption ofInternxxon,l F1nanci,i R.polring Stahdards



ATPHA INSURANCE COMPANY LIMITED - WINDOW TAXAFUL OPENATIONS
NOTES TO THE CONDENSBD INTBRIM FINANCIAL STATEMENTS (TJN-AUDITED)
FORTHE SIX MONIHS PERIOD ENDED II]NE 30,2024

4. SI]MMARY OF MATERIAL ACCOI]NTING POLICIES

Th€ sigoficant accounting policies and hetlod of computation adopted for the preparation of ttns coddosed uteDo
Enancial statements are consistent vitll dmse applied in dr prepaiation of dr annual E.nancial statem€flts of dr€

Cohpany fol t}l€ year ended December 3l, 2023.

Cenain arn€fldments ad ift€tpretations to ,pproved rccounting standards became effective dEiog the period wete
not relwant to ih€ Company's opestion and do rot have any impact on'.ccounting policies of the Company.

5 CRITICAL ACCOUNTING ESTIMATES AND JUDGMENTS

The preparation of these condensed interim faancial st2temdts requircs manrgehent to mak€ judgments, estimales

and assumptions that affect the applic,tion of accomting policies md the teponed amouots of issets and liabilities,
incoDe ,nd sposes. Acnral results may differ ftom these estimtes and that such estimates and iudglnents are

continually evaluated bscd on historical experience and qpectations of tutw€ €vents that are believed to be

teasonable under the &qmstmces.

Thc significaot judgmcnts madc by manageoent trr app\rng rhe Compa.r't accounttg policies atd the kel sou.es of
csttmatton uoccrtailty wcc rlc srmc as thos. dxat applicd to thc amual Enancial statcmcnts as at and for the year

.!dcd Dcccmbd 31. 2023.

INSURANCE AND FINANCIAL RISK MANAGEMENI

The Compau's nsutance ahd {inahcial risk hanagenent objecrives and policies ate consisteut vith thrxe drsclosed in
tl1e tuunci2l statehents for the year ehded Decehber 31, 2023.

6.



ALPHA INSURANCE COMPANY LIMITED . WINDOW TATAI:
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS GJN-AUDITED)
FOR THE SrX MONTHS PEiUOD ENDED JUNE 30, 2024

Jue 30, 202{ (UMudir.d) Drcesttl 31, 2021 (rudrt d)

C.nt g C.ry.g

7 TNYESTMENTS NOIE ----------------- (Rnpeo -..---- -. 8,p",)
INYESTMENI IN DEBT SECURITIES.

HELD TO MATURITY

OPF

Sulalk,ti6otca Ll - 25,000p00 25,i100,000 25,000,000

25,010,000 25,00{,000

7.1 Sukuk certificates having f.ce value ofRs. Nil (2023: Rs 25 million). These catry proiit ofNI (20231 21.25% Per
annum) and m,tued in Apir, 202,1.

Operator's
Fund

Participantrs
Takaful Fund Fund Takafirl Fund

June 30r

24
June 30,

2024

December 3l, De.ember 3l,
2023 2021

(Unaudited)(audited)

------------------(Rsp€esNotc

TAXAFUL / RETAKAIUL RECEIVABLES
Unsecur€d and considered good

Due ftom t ka6il pdticipants holders

Du ftom odret takafrn / retakairl operarot

9 RECEryABLE FROM PTF

8

6,659,343

6,440,629

4,608,601

,1.819,735

NIuda.ib

Intc fund rcccivablc

t|,185,751

393,212

3,114,669

8,625,121

116,50,1

1,968,202

13,O99,972 9.128,336

20,693,632 10,709,82? :

14,216,155 10,630,110

77.7 50,005,330 29,194,606 25,545,377 9,533.696

10 PREPAYMENTS

Ptepaid tetakafin contibution ceded

11 CASHAND BANK

Cash and cash equivalent

Cash at bank
Ptoflt md loss accout

11.1 Th€ tare oE retuh on proltt and loss sharing accouots hcl<1vith Islarnic banks during d,e period talge froh 13.00% lo
16.00% per annum (2023r 11.01% to 15.75% per adnum).



ATPHA INSURANCE COMPANY LIMITED - WINDOW TAXA.FUL OPERATIONS
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (TJN.AUDITED)
FORTHE STX MONIHS PERIOD ENDED J{JNE 30,2024

Takaful Fund T.k ful Fund

June 30, June 30,

2024 2024

(U,mudited) (Unaudited)

--------(Rupees

December 31, December 31,

2023 2423

(Audired) (Audrted)

-.-.--..-..-G"p-')-.'-.'...-.-..

4,649,812

12. TATAFUL / RSTAKAIUL PAYABLES

Due to taLain/retakafirl payables

13. OTHER CREDITORS AND ACCRUALS

Comission pav,ble

Palable to Alpha Insurance Compaoy Lioitcd

Sales tax on scn'iccs

\Xtthholding tix pavable

14, NET CONTRIBUTION

Written gIoss contribution
Less: !0akala fe
Contribution Net ofvakala Fe€

Add: Uneffned contribution rese$e op€ning

Lessr Ufleam€d conEibutior rcserve dos1ng

Contribution eamed

L€ss: tutakatul contribution ceded

Add: Prepaid rctakafi:I contdbution op€flins
L€ss: Prepaid rctakatul contribution closing

Retakafid expense

Net coodibutiotr

15. RETAKAFUL REBATE EARNED

Retakairl rebate receiv€d ot rccoverable

Add: Unemed retakafi rebate opering
L€ss: Uneamed retakzfin ftbate closing

4,166,112

1.279,480

2,664,154

3,t66,6',70

2t9,911

2,653,293

1,119,048

2,O1O,306

325p00

7,210

1,911,306

13,979

9,807,756 7,337,591 6,907,380 4,847,570

12,137,460

Six months
ended June

30,2024

Participant'6 Takafrrl Fund

Sixmond$ Thre€ monrLB
ended June 30, ended June

2023 30,2024 2023

(Unaudited) (Jnauditeq Qnaudited) (xnrudited)

--------(Rupccs --------Gupe€s
15,503,596

(3,88s,019)

4,160,921 4.160,921

8,181,129) Q,481,129)
7,314,949 1,279,798

(4,188,920)

1,454,555 2,534,296 4,047,249 7,804,266

3,643,676 0,254,498) 3,267,700 (524,468)

24,,,6,074
(5,922,1:11)

4,832,O2'l

01,100)

\832,421

01,100)
18,203,903

15,584,191

(22,690,469\

11,618,577

18,386,841

(n 690,469)

11,098,231

11,101,199

10,630,111

o4,n6,755\

t,2'79,798

'7,O23,216 5,862,653

a,46l3st
(14,276,7 55)

3,539,016

2,151,110

(4,.188,920)

309,763

372,110

(419,1ti

183,314

381,659

(419,11.3)

9,603 9,603

(8,,r03) (8,403)

262,760 1,200 145,860 1,200

\so\;2,
429,143

5,007,897

84,:U7 566,956

509,600



AIPHA INSURANCE COMPANY LIMITED . WINDOW TAKAFUL OPERATIONS
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS ({JN.AUDITED)
FORTHE SIx MONTHS FERIOD ENDEDJUNE 30,2024

16. TAXAFUL BENETTTS / CI.AIMS
H'PENSE

BeneEts / Claims paid or payable

Less: Outstading ctaims including

IBNR opening

Add: Outstanding claims including

IBNR closing

Benefis / Claims *peme

L€6er R€takafrd and other rccovedes .ec€iv€d
kss: Retak tul tecoveries against

outstanding dairns - openibg

Add: Retatairl recoveries against

outstanding cLims - closins

Retakafi:l and othet tecoveties wenue
Net Takatul / Claim Expens€

17. COMMISSION EXPENSE - OPF

Comission paid or papble
Addr Defeffed comhission expoe opening
I*s, Defened comision expense closing

Commission apense

18. WAKALA FEE

Panicipantrs Takaful Fund

Si\ months TLree morth8
ended June 30, ended Jull€

2023 30, mzA

(Unaudited) (Jmudited) (unaudit€d) Glnaudited)

-----.--lRupees --------(Rupees

(2,829,893) (2,338,181)

490,442 2,O73,021

(4,707,820\

(7,047,231)
0 0,000) (4,701,820'

Six months
end€d June

30,2024 2t)23

00,000) (4,972,980) 00,000)

(714,63r\

(714,631')

(714,631\

(714,631)

(6,332,600) (10,000) (4,2s8,349) 00,000)

631,77 6 631,116

(420,2s1) $2A,25r)

____2]63!80 ______2115%_ 1,816,330 211,525

3,369,911

2,823,112

(3,330,603)

,,866,665

3,280,26a

(3,330,603),

Gross X/akal, Fee

Add: Deferred comi$ion cxpcnsc opcrurg
Less: Detered cohhissioh expelse closing

Net Nakala fee

19. INVESTMENT INCOME
OPF
Incom. from debt se.rities

Sukuk cettificatcs

20, OTHER INCOME

OPF
ProEt on ba* dcposits

PTF
Profit on bank deposits

8,426,259

(1,541,U0\

5,922,171 3,885,019

2,6$,5n 1,091,610 1,181,127 1,091,610

1,791,n7 1 ,9t6,712 112,438 940,450

1,310,104 14,827 1\061\334 14,827

981 955,217

__,__!!,1r,

8,444,46
5,406,246

(7,928,201)

7,141

325,000

29

140,400

1,147

162,500

29

140,400

21. OTHER E)CENSES.OPF

Baok Chatges

Auditon' remuaestion

332,141 140,429 169

00,000)

----123J 53'- ----)$3u2-



ALPI{A INSURANCE COMPANY LIMITBD - WINDOW TAXAFUL OPERATIONS

NOTES TO THE CONDENSED INIERIM FINANCIAL STATEMENTS (UN.AUDITED)
FOR THE SIX MONTHS PERIOD ENDED JIJNB 30,2024

22. CONTINGENCIES AND COMMITMENTS

There ar€ no contingencies and comitm€flts as atJw 3O,20tU nr\A Dect,I3'ber 31' 2023

23. RELATED PARTY TRANSACTIONS

Ret ted panies complise State Iife Inswance Corpolation of Pakistan being the palent comPany, associated entiti€s

r""ing &ect" in iorunon, otler subsidraies of parent company md- key managmt persomel. The eacacdons

wi$;hted partis other tban those disclosed etsewhere rn the condenseil ioretim tuoci.l statements a!€ as follows:

Six Montls P€dod

cndrdJum 30,

2024

(ucNdited)

Balances as at reponing date

Alpha lnsurance Company Limited

PaJebleto,\lphrInsunnce ComprLnlLimited.0P!'

2023

(u

--".-------- (RnpsE ------------

______!!,009r!L 2,\69,216

21,810 _______ )fir216

4,138,472

1,582,431

1,2'l9,480

Eup*)--

Dccember 3l, 2023

({udrted)

3,166,670

Trtosrcdons rod balaoc€6 !,ith related pani€6

AlpLl I$uaIlcc Comp.oY Lioitcd

Strtuoq t_undr 6ei!.d OPF

Pakistan Rrinsurance CohpanJ Limited-lssocirte of patni

Ofier Relatcd pani.s

imount received ltom Alpha Insuodce Compel Lidted

June 30, 202,4

(Unaudited)
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ALP}IA INSURANCE COMPANY LIMITED - WINDO\T TA{AFUL OPERATIONS

NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (IJN-AUDITED)

FOR TI{E SIXMONTHS PERIOD ENDED JIJNE 30,2024

Figurcs nr the 6ese condensed intctim lnancial sratcments arc rounded oE to the oe^rest tufee'

!,:t

lr @
h
LT

Chief Enecudve Director Chainnatt

27 DATE OF AUTHORIZATION FOR ISSUE

These condensed frtclln lnancial sratements wcrc authonzcd ior issue on

of Dire.rots otthe Opcrator

28 GENERAL

) t- r t )c)L bv the Bo,rd

.y..*

/


