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to rs'Direc Review

WearepresentingtheUn-AuditedFinancialstatementsof theCompanvfortheperiodendedtMarch 31,,2024

Business Overview:
The summarized results along with same period last year performance figures are as follows:

\larch ()trar(cr

2021 2023

Gross Premium Written (lncl, Window Takaful Operation)

Net premium revenue

Premium deficieny expense

Net insurance claims

Net Commission/acquisition cost

Managenlent expenses

Underwriting results

Net investment income
Other income

Other Expenses

Fi na nce Cost

Profit / {Loss) after tax from takful operations - Operator's Fund

Profit before tax

Ta xa tio n

Profit after tax

Earning per share

ln first quarter of 2074, there was a 131'.8% increase in gross premiums and a 87.5% increase in net premiums compared to the same
period last year. Underwriting result also improve in term of its ratio with net premium as compare with last year same period
underwrtingresults. Thecompanymanagedunderwritingandinsuranceactivitiesmoreprudentlylastyear,Thegrowthinbusiness
activities led to a 57.9% increase in management expenses, primarily due to the recruitment of new marketing staff to grow the
business and impact of salary raise during the period. lnvestment income increased by ),14.2%, mainly due to the equity market
index's boost as well as increased kibor rate as compare to last year's first quarter.

During the l-st quarter company earned a profit after tax of Rs. 13.97 million, a significant improvement from a grofit of Rs. 0.67
million in the same period Iast year. This good improvement is the reflection of the company's growth strategy, prudent
underwriting, excellent claim management, and enhanced focus on investment and risk management functions.

ThecompanyinitiatedaWindowTakafulOperationlastyear. lnfirstquarter of yearZO24,WindowTakaful Operation,thecompany
achieved a Gross written Contribution of Rs. 8.7 million and recorded operator's fund profit of Rs.1.69 million in the reporting period
ended 31st March 2024.

The Board of Directors expresses gratitude to the company's customers, shareholders, the Securities and Exchange Commission of
Pakistan, reinsurance and co-insurance operators, and the management and stafffor their unwavering trust, support and dedication
Their continued efforts and hard work have been instrumental in the company'|s progress.

Hussain

t

Head Office:
Building No. 1-8, State Life Square,
Off. Ll. Chundrigar Road, Karachi-.74000.
Tel' 02 1 -?2 41 Afrll -Aq E av' n, I -23 A 4 ooaa

r-tLpha
lnsurance Company Limited
{,,lrl-!.ii.li;|.,,,i rl..:,;t,, t.ri,. lt,:. 1i ii;j .r r.i_,i.

---------------- 
1 Iiqrccsl .....--..-.---._

____uzc4,5lg_ ____!9f!!l?9

78,966,252 42,1,07,222

lL,2t3,73zl (93,484)

(37,4s6,s6s) (14,361,856)

(12,381,es7) (9,829,738)

(38,400,662) 124,322,152)
(10,486,664) (6,s00,608)

L7,99L,240 8,383,542
13,3s1,507 2,490,671,
(7,22r,O2L1 (578,088)

(81,23s) (1ss,704)

t,697,930 (34,494)

21,25t,757 3,605,269
(7,279,1681 (2,936,587)

13,972,589 668,682

0.28 0,01

7o lncrelsci
( Dec relse )

),3L.8%

1198,3%

160.8%

26.0%

57.9%

6L.3%

1.1.4.6%

436.1%

1.1.1..2%

-47.8%

5072.4%

489.5%

147.9%

1989.6%

1989.5%

Chief Executive Officer

Karachi : Friday, June7,2024



ALPHA INSURANCE COMPANY LIMITED
CONDENSED INTERIM STATEMENT OF FINANCIAL
AS AT MARCH 31,2024

Assets

Pr:operq' and equiprnent
I ntangible assets

Investments

Equiry securiries

Debt securities

Loans and otLer receivables
Insurance / Reinsurance receirrables

Reinsurance recoveries against outstanding clairrts
Sah,age recoveries accrued

Deferred Cornmission Expense / Acquisition cost
Deferred taxation
Taxrtjon - payment Iess provisions
Prepayrnents

Cash and bar.rk

f'r:tal Assets o[ Vindos, Taktul Operations - Operator,s Fund
Total assets

Equity and Liabilities

Capital and reserves attribrrtable to Company's eqtrity holders

-\uthorised share capital: [51,000,000 (2022:
51 ,000,000) Ordinarl, shares o[ lls. 1 0 each]

Issued, subscribed and paid-up share capirai [50,000,000
(2023: 50,000,000) Ordinary shares of Rs. 10 each]
Rese nres

Unappropriated proFrt

Total equity

Liabilities
Underwtiting provisions

Or-rtstanding claims including IBNII' 
Unearned premiurn reserves
Prerniutrr de ficiency, reseflres

Uneamed reinsurance Cornrnission
Re tirernent berre fit obligations
Prernium receirred in adr.ance
Insurance / reinsurance pay,ables

Other creditors and accruals
Total Liabilrties of Windorv Takful Operations - Operaror's Fund
Total liabilities

Total equiry and liabilities

Contingencies and commitments

T'[re annexed .otes 1 to 32 fo'n an i'tegral part o[ these cor-rde.sed i

Wa^^*
Chief Execrrtive Chairman

srTroN (UN-AUDTTED)

March 3L,

2024
(Un-audited)

Decernber 31,

2023
(Audited)

Notes Rupees------
t

1

8

9

10

i1
1.2

22.2

23.1

13

14

15

22.1,

21.1

17

23.2

16,709,424

270,492

172,022,133

543,991,540

29,917,045

149,513,609

105,095,250

32,570,206

1,,0591927

76,151,035

45,709,792

92,292,357

69,950,333

1,335,131,143

11,610,267

315,113

165,355,114

298,554,200

1,1,192,556

137,546,331

101,215,592

2.1,951,808

1,,059,921

19,230,407

47,285,919

315,367,626

65,1 96,853

510,000,000

t.210.942.433

___:19009!90

500,000,000

61,726,567

156,412,17 4

118,1,39,341

500,000,000

78,684,521

170,395,363

749,069,994

239,343,279

120,194,935

6,429,094

7,495,477

177,449

15,630;169

94,081,599

93,460,300

75,269,775

596,061,,256

1J35!131J43

2()

terim finarrcial statements.

1,210,94?,433

216,193,821

.116,171,934
5,21,5,362

1,291,035

13,571,864

92,049,713

95,389,734

12.313.626

552,803,092



AIPHA INSURANCE COMPANY LIMITED
.CONDENSED INTERIM PROFIT AND LOSS AC UNT (UN.AUDITED)

. FOR THE THREE MONTHS PERIOD ENDED RCH 31,2024

Three Months Period
Ended Match 31,

2024 2023

(Un-audited)
- (Rupees)

78,966,252 42,107,222Net insurance premium

Net insurance claims

Premium deficiencl,

Net Commission and other acqr-risition cost
Insr,rrance claims and acquisition expenses

Management Expenses

Undetwtiting results

Inrrestment income

Other income

Other expenses

Results o.f operating activities

Finance cost

Profit before tax

Profit/(loss) ftorn Window Takaful Operations
-Operator's Ftrnd after tax

Profit before tax

rncolrre tax expense 29

Profit after tax

Earnings per share-
Basic and Diluted 30

TIre annexed notes i, to 32 form an integral part of these c

(51,052,254)

(38,400,662)

(24,285,078)

(24,322,752)

(6,500,609)

8,383,542

2,490,621,

(578,088)

10,296,015

3,795,467

(155,704)

3,639,763

(34,494)

3,605,269

(2,936,597)

668,682

ed interim financial statements.

22.3

1.1 .1,

23.3

24

25

26

21

&*,--

\/

(37,456,565)
(1,213,732)

(12,38L,957)

(14,361,856)

(93,484)

(9,829,738)

(10,4g6,664)

17,991,240

1,3,351,507

('t,221,02t

30,121,726

19,635,062

1,697,930

21,251,757

(7,279,169)

v-r\\\ /
Chief Executfue Officer Chairman



I

I. - AIPHA INSURANCE COMPANY LIMITED I

coNDENSED INTERIM sTATEMENT oF conaf,nrHENsrvE TNCoME (uN-AUDTTED)
I

FOR THE THREE MONTHS PERIOD ENDED MARCH 3T,2024

Profit/(Loss) after taxation

Other comprehensive loss for the period

Unrealised (oss)/gain on arrailable for sale invesrments
-Net of tax

Other comprehensive (loss)/income for the period

Total comprehensive (loss)/income for the period

(-A

/a;D &-^"*I
Chairman

Three Months Period
Ended March 31

2023

13,972,599 668,682

16,957,954 ll (38,044,584

16,957,954 (39,044,584)

30,930,543

2024



sll

$il-ll

co\c
.o
rr)
@
ta

t-

Nro
t
@\o
00r-

I;_;l-lco rol+lro o. lrr)
I - ^l 

;lN Flo
lr- tnlco
lo\ o\ lc\
lco \clo

l**l-
t;_--l-loo 16ltl) | lro
lc.l l^r
lr- lr-lo\ lo\
I co l.ol*l-'lt
L___l
l--- oloI t rf)|rr)I o. lc\I rsl"sI rolro
I o\lo\
I \ol\ol*l-
T-;rolr nl6
I o:lq
I .*lr*I rr) lrr)I o' lo'
I \cl\o

l-l*
irlttll
l"l'
L]
[-tl ,

L]

lBll

lBll

H

O

{

i
aq
,N

o{

"l
-\

all
oll

eil

-t'\
!\
ai
-F
for.iO

\tJ-
.SE=r
r-Ndz.(=
*--N-t;,@-*t3=.sr-
.l+,(Js6;:
sliHI:X2
\-U{-^\,-:6i.-\)
S-r!
SOv(JdqgO Lts

\ ni -

>92=
\lt- C, t) mVFl

\

oo
x
H
U

a

f--:t ^Iol :t lC)lcD colol\t Ln lc.
lm =+ lr/1l\, -flr-
l\t Ol.a

E'lrr",lco lco

la la

L"r--:l^
I , $tsI ?l?
I d^ld^
I colcoI 616I-t-
t-:'l ^I *l*
I *l*
Lt-

T
T
T

|-.+

co
co

O
\?

O
'i-
\c
O

fr-
oo
o.
@

t--

@

Ir-
@

.a
N\,
r-

O
Ool
@

o
LN
rn
aa)

ca)

O
O

rn

q
(,)
o

rll s

Hll3
N+.a

O"
t--
O

O
-1:
-f
rr)\
c.)+

.A
-t
I\
LO
aa)
rO

a"ll a
ull B

EllB

3ll3

(n

o
Fr

+t'-r\
N
+
tr)

r-
rn

N
t--
!i

r-
to

rn
lo
ro

o

L

AQtro
o<B
d

eq-o o o X!
o^CdeqaA-.9

= o.:-9 o$3E€: E
T C d G:Er'i>>N(Eocio

oo!

-o((
.'^6

fi BEo o-
-o

o((
): o-a3

'83
6eXo
=a, (.)a*

d c.)

UE
Cq)
dp

o
o
e
(,)
o
!
(,

I.a
U

^&H
F
t!

i =. u
A .:(E SH/\ U

FHv
tsJNar'o

7i
urr;i

l!d
ZQ,<1

cl lrl
orr.eocA
Ii '. ElEEo
=6o,]; H

- afr
ts !:l raAn*$(u:
I]r-H>tnila>2
-crt\)Lll ;-i \3

i: a z
YHo2Ae)J:ar;-L]lTi
.^HLJ

=U)L€,zs
+oFi.z*,.too
<Ut!

\s\
-s
Sco

\ol* .-.\.^
ddE..\:*orx;i.^ci:\Zii!orSreQ..

^\:.@^ltv

O

Es EE € H

= se .9 | n )E i u-E .i €\6uzl
6S9+EE
@\\,-<a-!!.. N- * O G (
X S .o u u uXsa!UU *c

JN@-!dGns sd f E



ALPHA INSURANCE COMPANY LIMITED
NOTES TO THE CONDENSED INTERIM F'INANCIAL STATEMENTS (UN.AUDITED)
FOR THE THREE MONTHS PERIOD ENDED MARCH 31,2024

1

1 LEGAL STATUS AND NATURE OFIBUSINESS

Alpl-ra Insurance Cornpan),Lirruted ("the pornpanl,") rvas incorporatediin Palustar-r on Decernbel24,

1951 r-rnder the L-rdian Companies r\ct VLII of 1913 as a public limited cornPan)/ and registered as a

non-l-ifle insurance conrpany by the Securjues and Exchange Corunission of Pakistan (SECP) r:nder

the Insurance Ordinarrce, 2000. The Corjrpnnl, is s,t*'*.d in providing non-lifle iusurance bustness

cornprisir-rg fire, rnarine, n-rotor, health, jcredit and sureryship and miscellaneor-rs. The Cornpar-rt'

corurenced its cotrunercial operations or.rjJanlrart' 23, 1951.

I

The register:ed offrce of the Cornpanl, is si11121.d at .lth Floor, Building # 1-B, State Life Sqr-rate, I. L

Chundrigar Road, I(arachi. The Companl; has 09 (Decernber 31,?022:09) brar-rches in Pakistan. The

parent entlq, qf the Cornpan)r ls St,lte Li[e InsLrra,rce Cor:potation oI Pakistan holding 95.150/o

(Decernber 31,2022:95.15'lo) sharcs oI the Companv.

The Cornpany was granted authorisatio., {,-, Norrerrber 21, 2022 under Rule 6 oI tire Takaful Ru]es,

2012 to undertake Windor.v Takaful Operiuons $VTO) in respect of General Takaful products by

tl-re Securities ar-rd Exchange Conlnission]of Pakistan (SECP) and the Cornpant, has comrneuced

busines oI Windorv Takaful Operation in f une 2023

2 STATEMENT OF COMPLIANCE 
I

These condensed interirn financial staternlnts have been prepared in accordance rvith tl-re accor.rnting

and reportir-rg standards as appLicable ir, flakista,r for interirn ltnar-rciai reportir-rg. The accotrnting and

..poru.rg stai-rdards as appiicabie in Paliisdan [or interim hnancial reportir-rg comPrise of Internatjonal

Accour-iring Standard (IAS) 34, Intemn F]inancial Reporting, issued by tlte Internalional Accounting

Standards Board (IASB) as notihed unclerl the Cornpanies Act,2017; and provisions of and di::ectives

issued r-rr-rder: tl-re Cornpanies Act,2017, irlsr-rrance C)rdirrance,2000, Iusltrance Rules 2017, Ittsnrauce

AccoLrnung Regulations, 2017 and Takalful RLrles, 20 12.. Mrere the provisior-rs of and directives

isstred under the Cornpanies Act,2017f Insurance Ordinance,2000, Insurauce Rules 2017 and

Insurance Accor-rnt-ing Regr-rlations,20lTlditfer rvith the reqnirernents of Ir\S 34, the provisions of

and directir.es issued uurder the Compa,rilt"s r\ct,20 17, lnsttrartce Ordinance,20()0, lnsurance Rules

2017, Insurance Accounting Regulatio,rs, p017 and Takafr-rl Rurles, 2012 shall ptevail.

I

3 BASIS OF PREPARATION 
I

These conderrsed interirn f,rrraircial stater!-rents do not inch-rde all tl-re inlormatron ancl

requrired in the annural financial staten'rents, and should be tead in coniunction rvith tl-re

annrial financial statelnents flor tlte \rear edcled l)ecen.rber 31' 2023

The Frgures in tire condensed interirn plofit and loss account and otherl cor-r-iprehensive incotne,

coldensed it'rterim cash florv staterTrentl and condensed interirn statetnent o[ changes in equlfi

together rvith the relevant notes to the cdnder-rsed interim Frnar-rcial statements flor the three montl-rs

period ended March 3l',2024 are not ar-rdited.

3.1 BASIS OF MEASUREMENT

Tl-rese condensed interinl financial statemLrrts l'ras been prepared urndet the historical cost convention

except [or certain firrancial assets and LiziUilities rvhicl'r are stated at fair value or arnortised cost as

applicable. In addition, obligation in respect of staf[retirement benefltts is carried at Present v21ue.

These conde6sed ir-rterirn Frnancial stalerner-rts has been prepared using the accrual basis of

disclosr-rres

Corlpany's

accoullt-l1f9.



ALPHA INSURANCE COMPANY LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDTTED)
FOR THE THREE MONTHS PERIOD ENDED MARCH 31,2024

l

3.2 FUNCTToNAL AND pRESgNrerioN cURRENCy

Items included in these condensed irrt.r{r, financial staternents are rneasured using the currency,6[
tl-re prirnaLT economic environment in '1rt'ri.t', the Cornpany operates. These condensed interirn
hnancial statelrents is presented m Pallustani rLrpees, rvhi& is the Cornpany's tunctional and

presentation currency. I

3.3 STANDARDS, AMENDMENTS IAND INTERPRETATIONS TO APPROVED
ACCOUNTING STANDARDS 

i

I

3,3.1 Standards, amendments and interpretations to the published standards that are relevant to

the company and adopted in the curreirt period

The Cornpan), has adopted tl-re flollorvinEl r]ew standards, amendments to pubLrshed standards and

interpretations of IFRSs rvhich becarne effecuve dr-rring tlle current period.

I

3.3.2 Standards, amendments and interpretltions to the published standards that may be televant
but not yet effective and not early adoqted by the Cornpany

The follorvrng new standards, o,r",-,d,r.l-,r. to published standards ar-rd ir:terpretations rvould be

effecrive frorn the dates rnentioned beiorvlagainst the respectn,e standard or interpretation.

Standard or Interpretation Effective Date

(Annual petiods beginning
on or after)

IAS 1 - Classification of Liabihues as Curient or Non-cttrrent Janr.raq, 1,2024

IAS 1 - Non-current Liabiliues rvith coveJants .|anuart, 1, 2024

I

IFRS 16- Lease liabrLrq, in a sale and ieasefack JanLrarJ 1,2024

Arulendrnents to IAS 7 and IFRS 7- Sup'ptier fiuance -)auuaq, 1,2024
I

The Cornpan)r is in the 1:rocess of asslessing the irnpact o[ these Standards, arrrendments aod
. interpretations to the purblished star-rdardslon the finar-rcial staternents of the Company.

3.3.3 Standards, amendrnents and interpr{tations to the published standards that are not yet
notified by the Securities and Exchange Commission of Pakistan (SECP)

Following new standards have b..,', irru.[ by the intemationa] r\ccounting Standards Board. (IASB)

rvl'iich are yet to be norified by the SECP ho. the pLrrpose otapplicabiliry irr Pakistan.

I

Application of IFRS 9 and IFRS 17 
i

I

IFRS 9 'Financial Instruments' is effectrv! for reporting ),ear ended Decernber, 31 2019.It replaces

the existing gr-ridance in IAS 39 Finan{ial Instruments: Recognit-ion and \,{easurernent. IFRS 9

inch-rdes revised gr.ridar-rce on the classificarion and mcasurerncr.rt o[ financial instnlmeuts, a rtew

expected credit ioss model for calculaulrg irnpailnent of financial assets, a new general hedge

accounttng requirements. it also carries {onvald the guidance on recogr-rition and derecognition oI
frnrncial instrttments from Ir\S 39. I

,

Amendmenr to IFRS 4 'Insurauce Co,rtraf ts'- Applying IFRS 9 'Financial Ir\struments ivtth IFRS 4

addlesses issr-re ar:ising frorn the differ:er-rt g[[ecuve clates oilFRS 9 and tl-re forthcoming nerv

standard iFRS 17'lnsur-ance Coutracts'. Tll-re arnendmerlts irltrodllce nvo.alternat-ive options for:

entities issuing contracts rvithin the scopeloilFI1S 4, rrotablv a telnpol'arfr exeftlPtiort and au overlav

approacl-r. The ternporary exempuon enables eligible er-ruties to defler the in'rplerneutation date'oI

IFRS 9. The overla),approacir allows an eirriq,applying IFRS 9 frornJu\,01,2018 onwards to'



ALPHA INSURANCE COMPANY LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE THREE MONTHS PERIOD ENDED MARCH 37,2024

I

relr-ro\re lron.r profit oi 1o.. the e[[ects of sorne oCtl.,. n..oundng nlsrnatc['res that rnny occr,rr flrorl
app\,rng IFRS 9 before IFRS 17 ,, oppt .g.

l

The Cornpan)r has determined that it i! e[gib1e for the ternporary e-xernption option since the

colrpan)/ has r-rot previously applied any rlersior-r ot IFRS 9, its hcrivities are predominanth, connected
rvith insurance as the percent^ge of th! total cnrrJ,ing arnount oI rts liabi]ities connected rvith
insurance relative to the total carrlrillg alToLult of all its habilitres is greater than 90 percent and the

company doesn't engage in significant activities unconnected rvith insurance based or-r l-ristorical

arrailable infolnation. Under tl-re tem1.rorar1, exerltptior-r option, the con-rpany can defer tl're

applicat-ion of IFRS 9 until the appLicatioq IFRS 17.

To determir-re tlle appropriate classificarioi-r otllrrancial assets under IFRS 9, arr errtiry rvould need to

assess the contractr.lal cash florvs cl-raracteristics oI an1, financial asset. Indeed, the contractual terms

oIthe fi.nancial asset give rise, or-r specified dates, to cash florvs that are solel1,pa1,11snts of principal
and interest on the principal amount outstanding ('SPPI') i.e. cash flows that are consistent with a

basic lending arrangernent. In a basic lendrng nrrangement, consideratron for the tirne vah-re of
lrrolre)r and credit risk are q,picallr,the mojst significant elernents oIinterest.

l

IFRS 9 defines the terms "principal" las beirrg the thir valne of the flnar-rcial asset at iniual
recognition, and tl-re "interest" as being gompensarion tor (i) tl.re tjrne value o[ money, and (u) the

credit risk associated rvith the principal or-,!o.,nt outstanding duting a particular perod oI tirne.

I

Extension of the Temporary Exernprior,r trom Applying IFRS 9 (Arnendrnents to IFRS 4) - In
respollse to concerlrs regarding ternporan, accounting mismatches and volaultq,, and increased costs

and cornplexiq,, IASB issr-red arnendrnenti to IFRS 4lnsurance Contracts tn201l . Tl-re nvo opuonal
solutions raised sor.ne considerations rvhich teclr-rired detailed analysis and rnanagement jLldgement.

On the issue of IFRS 17 (Revised) Insr,rrl,rce Cor.rtracts ir.r Jr:r-re 2020, the encl clatc tbr apph'ing ths

nvo options under tI-re IFRS 4 arner-idnients was extended to Janr-raq, 01, 2023 aligned rvith the

effective date of IFRS 17. 
it.

i SECP vrde its letter no. ID/NiDPRDIIFRS-17/202111116 dated Jur-re 15, 2021. has intin-rated a

roadrnap for the in-rplementalion of iFRS 17 - Insrirance Contracts and l-ras specrfred a four-phased

approach for the implerl-rentation of IFRSi 17.

The said four phase approach is as flollorv!:
la) Phase One: Gap Ana\,sis. 
i

b) Phase Trvo: Financial Lnpact Assessn]rer-rt.

c) Phase Three: S1,51s,, Design and Niet$odolog'. I

d) Pliase Four: Patallel Rr-rn and Irrrplen-rdntatior-r.

l

4 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The significant accounting policies and rnethod of cornputation adopted for the preparation of this
condensed interira financial statelnents age consistent rvith those applied in the preparation oI tl're

annr:al flrnancial statelrrents of the Conrpahl'for the 1,s21 ended Decernber 31,2022.

Certain arnendrnents and interpretatior.rs io approved accounting standards becarne effective during

the period were not relevant to the Cornqflrr\,'s ep.ro 'on and do oot harre ao), irnpact on accountrng

pohcies of tire Cornpany. 
i

5 CRITICAL ACCOUNTING ESTIMATES AND JUDGMENTS

The preparation oI these conclensecl inierirn ftnancial staternents reqrlires trlanagement to rnake

judgrner-rts, estjmares and assr,rmptrons that affect tl.re npplication oI accoutiting policies and the

reported ar-r-rollnrs oIassets and habiLities,]i,',.o,',',. ancl expenses. Actual resnlts r-nat'di[[er flron-r these

estirnates ar-rd that sLlch estin-rates ancl 11.,dg,rents ale conttr-rr.all1, evah-iated based orr [ristorical



7.1,

7.2

7 PROPERTY AND EQUIPMENT

Operating assets

fught-o[-use assets

Opetating assets

Opening book value

Add: Additions during the period/year
Less: Disposals during the period/year

Less: Depreciarion for the period/year

Right-of-use assets

Balance as atJanuary 0L12023

Add: Additions during the period/year
Less: Disposals during the petiod/year

Depreciation cl-rarge for the period/year
Balance as at September 30,2023

INTANGIBLE ASSETS

Opening book value

Add: Additions during the period

Less: Deletions during the period

Less: Amortization for the period

ALPHA INSURANCE COMPANY LIMITIED
NOTES TO THE CONDENSED INTERiU T'INENCIAL STATEMENTS (UN.AUDITED)

I

FOR THE THREE MONTHS PERIOD F.NDED MARCH 3'1,,2024
I

experience and expectations o[ futr,rre] e\rents that are believed to be reasonable under the

circurnstances. i

The sigruficant iudgments made by ,-,-rn,-rnlg.,r,ent in applying the Company's accounting policies and

the liey sources of estirnation uncertainq'iwere the salrre as thclse that applied to the annual financial

statelneots as at and for the ),ear ended Dpcernber 31,,2022.
l

6 INSURANCE AND FINANCIAL RISK MANAGEMENT

Ti-re Compan),'s insurance and ltnanciai rlsk r-nanagerrrent objectives and poLicies ale consistent with
tlrose disclosed ir-r the financial statementE for the ),ear ended Decernber 31,2022.

I

March 31., Decernber 31,

2024 2023

(Un-audited) (Audited)

(Rupees)

3,40!,862 3,466,7L5

13,306,562 14,143,552

____yl!3,4u_ _Jl$q]n_

3,466,715 3,793,603

L,079,703 1,219,450

4,546,418 5,073,053

(1,144,556) (1,606,338)

3,40',1.,862 3,466,115

1.4,1.43,552 3,341,962

- 14,113,552

DV
1.4,143,552 11,491,51,4

(836,991) (3,347,962)

73,306,562 1,4,143,552

Note

1.1

1.2

3L5,7_73 496,891

31.5,773 496,891

(45,281)

270,492

(1 81,1 24)

315,173
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ALPHA INSURANCE COMPANTY LIMITED
NOTES TO THE CONDENSED INTERIM FI
FOR THE THREE MONTHS PERIOD

L2 INSURANCE / REINSURANCE RECEIV
- Unsecured and considered good

Due frrxl insurance cont,:act holders
Less: provisiorr for ir:rpailnent of receivaltles fr.r

contract holders

Due frorn otltcr insurers / reir-rsurers

Less: p::ovision for impairrnent of due fiom othe
insurers / reinsuters

TAXATION - Payment less

()pening Balance

Tax paid including deducted at

Provision for taxatior-r

Closing Balance

PREPAYMENTS

Prepaid reinsnrance prerniurn cecled

Prepaid rent
Prepaid miscellaneous expenses

15 CASH AND BANK

Cash and Cash Equivalent

- Cash in hand
- Policy & Revenue starrpsr Bond papers

Cash at bank

. - cu.rrent accounts

- Savings lccounts

The rate of retunr
20.25o/o per annurn

orr profit and k>ss savings

(2023: 17.Bloh ro 20.25o/o per

RESERVES
Capital reserve

Reserve for excel'rtir>nal losses

Revenue reserves

General resen e

Urrrea[sed appreciation on 'avai]able for sale' i

L3

t4

15.1

L6

ANCIAL STATEMENTS (UN.AUDITED)
MARCH 3L,ZO24

LES
Notes

ItlSIlfaltce

15,1

count nraintainicl
nnunr)

March 31, December 31,

2024 2023

(Un-audited) (Audited)

1 10,572,605

131,546,331

March 31, Decernber 31,

2024 2023

(Un-audited) (\uclired)
(Rupees)

79,230,407 17,932,083

4,199,796 19,262,588

(7 ,279,L68) (17 ,964,264)

_____76,1s1{il_ ___12_239 A07_

I

45,7p8,792 {7,t8.5.919

____lll 081 e2_ ____148212_

37,366,972 26,913,7?6

f--M3,4z-,as-N| 1 4 1 f s 1 :r,

I or,rr,urrrll o,,rrr,orrl
L72,146,637

149,513,609

225,109

619,137

30,456,339

60,981,772

___waulsl_
vatir>us ltank range

zss,tfi

,17,367,430

271 ,746,479

__!5367,626_
frorn 17.5070 t<r

Note

March 31, i Decernber 31,

2024 2023

(Un-audited) (-\uclitecl)

----------: (RuPees)

3,355,000 3,355,000

6,820,000 6,920,000

68,509,521 51 ,551 ,567

----J3 $84's21- ---94;g-



ALPHA INSURANCE COMPANY LIMITED 
i

NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
I

FOR THE THREE MONTHS PERTOD ENDE? MARCH 3',1,2024

1.6.1 The reserve for exceptional krsses represents arir,,,.,nts set aside till December 31, 1978 to avail deduction
thereof lr cornputinll taxable income, as allorved lpreviorrsly under the okl Incorne Tax Act of L922. After the
introductron ol tl-re Repealed Incttrne Tax ()rtlinance, 1979, rvhich dicl nor permit the said dedr,rction, the
C<tn-rpany disconlir-ruecl the selting aside of ar-nou]Lrts tl)ereaftcf as resen'c for exceptional losses.

I

I ' March 31, Decernber 31,
I

1 2024 2023
l7 PREMIUM DEFICIENCY RESERVES I Note (Un-audited) (.\uclirerl)

I (RuPees)

Opening balauce I 5,215,362 1,133,365

Provisior.r/reversal f<rr the period 1 17.1 1,213,732 4,081,997
Closirig lralance | 6,4n,0g4 5:l5Je

18 INSURANCE/REINSURANCE PAYABLES

Due rr., .thcr insnrers / reinsurers I t3,907,g98 53,907,998

Cash rnargins against perfonnance l:onds ] +O,fZg,OOf 38,141,715

] 94,081,599 92,049,713

19 orHER CREDTTORS AND ACCRUALS I 

-

I

Agcnts commission payable I 52,585,503 53,151,821

Federal Excise Duq' / Sales tax I 11,482,505 11,948,097

Lease liabiliq, | 12.008,984 14,143,552

Sindlr Workers' Welfare Fund \ 2,197,746 2,197 ,i46
Salaries and rvnges payable I 312,052
Accrued expenses | 2,932,188 2,604,325

Conrpensared al>seuces I +,057,498 3,512,198
Incr>rre tax Liabiliries I Zge ,Szl 115,3-15

otlrer tax payables I 07,791

Unpaid and Urlclairned Dividend I 3,001,450 3,001,450

Acc<rurtts payrble ti>r grxrcls & serwices | 2,386,887 906,255

Otlrer creditrrrs c\ accrrrals | 2,511,0L2 3,308,806

| 93r46oJoo %JBr,?r.1

The Finance Act,2008 introduced 
^,.,.,.n.1,r,.nt,f 

tt> the Workers'Velfare Fund (VWF) Orclinance, 1971

"vherebl,the 
detlnitir>u of ir-rdustrial establishurer-r! ivas extended. The arnendrnents were challenged at various

levels and contlictinu iudgrnents rvere rentlered l]r'thc Lah,rre High CoLrrt, Sindh High Cor.rrt and Peshar.var

High Coult.

The I{or-urrable Supreme Court r>f Pakistan vide 
tts 

jL,dgm.nt clatcd l0 t r-ovenrber 2016, has upheld the vierv
o[ Lahole High Court and decidecl that \rv\\uF i$ r-rot a tax an(l hrnce the alr]endmclrts intr<ldr.rced through
Finarrce -\ct, 2008 are rrltra-viles to the Consrirrrtif rn.

The Federal Board of Revenue has filecl C.ivil Re{'ierv Petiti,rus in resl'rect oIaltove jtrclgn-rent s,ith tl-re pra),er.
that the ;udgn-rent dated Nt>r,ernber 10, 2016 plassed in tlie Civil .\ppeal n-ray kinclly te revierved in the

inrerest of lustrce. 
I

In vrelv of tl-re abr>ve, on pruclent basis the ,t'lartag.,nent has dccitled n()t t() reversc clrarge fr.rr \\NF
rec<rrded [<rr the 1'ears trp to 2015 anronnting to 

Js. 
2.198 milhon.

20 CONTINGENCIES AND COMMITMENTS

20.1 Contingencies 
I

L

Thele are n0 material clranges in the status of cjlrrt-rngencies as sarDe .reported in note 21.1 to the financial

staternents of tl-re Conrpar-ry for the year ended December 31,2023, cxcepts specihed belorv:

20.1.1 \rrrious clairns amounting to Rs. 74.575 rnillion f;023:Rs.74.575 rnil[<>n) Iias been k>dgetl by various partres

against tl-re Cor-npany. The Conrpany has r-urt aclinorvledged these clai.rns as the management considers that

the corrrpanr is n,rt l-iallle to settlc the allr()urrt. 
]

I20.2 There were no comrnitments at the periocl entl



ALPHA INSURANCE COMPANY LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE THREE MONTHS PERIOD ENDED MARCH 3I,2024

Il-. Three months period

ended March 31,Notes

21 NET INSURANCE PREMIUM

Written Gross Premiun-r

Add: Unean"red premium reserve operring

Less: Unearned premium resen/e closing
Premiuun earned

Less: Reinsurance premiurn ceded

Add: Prepaid leirrsurance prerniurn o1;ening

Less: Prepaid reinsurance premir-rm closing
ReinsurzLnce expense

NET INSURANCE CLAIMS EXPENSE

Claims paid

Add: ()r-rtstanding clairls including IBNR clos rg

Less: ()utstanding clairns including IBNR o
Clairn expense

2024
(Un-audited)

2023

(Rupees)

' 108,803,073

116,171,934

21.1 (120,184,835)

104,790,172 57,953,631

24,246,793

47,285,979

(45,708,792)

25,823,920

21.2 _____ 78966W_ ___42!07_222_

20,944,174 8,461 ,101.

22.1 239,343,278 228,215,365

(2t6,793,824) (210,329,362)

43,493,568 26,353,104

22.2

2,277,346

105,095,250

101.,275,59

6,037,003

22.3 37,456,565 14,361,856

20,672,396 8,119,696

24,951,808 15,1 16,328

23.1 (32,570,206) (13,836,125)

13,053,998 10,059,899

!5. z

aa 1

866,423

7,297,035

1,485,417)

672,041

12,381,957 9,829,73 8

50,655,129
9\ \)a. 1(\-7

(78,026,365)

14

22

11g

Less: Reinsurance and othef recoveries recei

-\dd: Reinsurance and other recoveries in

respect of outstandir-rg claims - clo

Less: Reinsurance and other recoveries in

respect of outstanding clairns - openi

Reirrs,-u'arrce arrcl other recoveries reverr

23 NET COMMISSION / ACQUISITION

Commission paid or payable

Add: Deferred colrrrrission expense opening

. Less: Deferred corrurrissior-r experrse closing
Net Comrnission

24 MANAGEMENT EXPENSES

Errrployees beneirt cost
Travelir-rg expense

-\dvertisernent & sales promotion
Printing and stationerl'
Utilties

Depreciauon

Amor tjzation exp el-rse

Rent, rates and taxes

Legal and professional cl-rarges - business

Less: Corrunission received or recoverable 
I

-\dd: U neamed Reinsr.u'ance corruniss iorr openlng

Les s : U n earned Reinsurrarrce cotrunisston closi,\.q

Cornnission frorn reinsurance 
I

I

I

22,008,098

431,664

605,058

585,908

602,272

1,525,000

75,000

2,296,318,

2,860,057

1 2,8.11,069

248,256

3 58,960

791,511

488,551

1,223,216

45,281.

247,197

1,852,660teid

I

I

I

15,846,409

I 1.991,U48

230,161

rela



25

Entertainment
\rehicle ru:rning expenses

Office repair and maintenance

Bank charges

Postages, telegrams and telephone

Annual supervision tee SECP

Bad and doubtful debts

Co-insurance sen ice charges

Insruance charges

Nliscellaneous

INVESTMENT INCOME

Income ftom equity secudties - available
Dividend income

Income from debt securities - held to mat
Re[:r'n on goverl-rlrrent securities

Arnortization oI discount or government
secudties

Less: Reversal / (Lnpairment) in value o[avai
sale securities- equiry securities

Investment related expenses

Net investment income

26 OTHER INCOME

Income from financial assets

Return on bank balances

. Income ftom non-Iinancial assets

Liabiliq, no longer payable

27 OTHER EXPENSES

Auditors' remuneration
Directors' Fees

Fees & Subscription

28 PROFIT FROM IYINDOW TAKAFUL
OPERATIONS . OPERATOR'S FU

Vakala fee

Nludarib Fee

Corrrmission expeflse

Ceded money experrse

General administrative and management expe

Investment incorne

478,052

4,828,504

764,694

57,743

503,605

t-

" 779,6g9

38,400,662

330,600

4,240,534

1,008,270

71,280

422,456

195,250

230,061

329,563

(602,017)

24 \2) 7\'):

sale

Thtee months period
ended March 31,

2024 2023
(Un-audited)

(Rupees)

1,g53,goo 246,960

22,998,364 13,598,381

935,410 796,231

25,787,674 14,641,572

(7,796,434) (6,258,030)

17,991,240 8,383,542

6,903,946

6,547,567

2,490,621

13,351,507 2,490,6:21

484,600

460,000

276,427

180,000

398,088

1,227,021 578,088

2,037,152

14,81.1.

(1,046,7s0)

(1,012,s00)

1,,482,400

(s00,000)

(s10,7s6)



29

30

Other income

Other expenses

Taxation

Profit before tax

INCOME TAX EXPENSE

For the period
- Current
- Deferred

EARNINGS PERSHARE

Profit after tax for the period

Weighted avetage number of ordinary shares

Earnings per share

No figure for diluted earnings per share

instrument which would have an impact on

i
I

1,q19,839

(1b2,s00)

(696,s21)

__1,69?919_ _A4,4e!L

,lurl Q,e36,s_67)

--@

j

I

I

__13,972 _ _668,682_
(Nqmber of Shares)

__19{99{99_ _5 0,00q!gg*

I 0.28 0.01

been presented as the Comiany has not issued any
per share when exercised. 

i

I

I

I

I

I
I

,279(7

I

1r
I

I

I

i

!
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ALPHA INSURANCE COMPANY LIMITED
NOTES TO THE CONDENSED INTERIM FI
FOR THE THREE MONTHS PERIOD ENDED

37 GENERAL

Figures in the condensed interim financial statement

32 DATEOFAUTHORIZATION

This condensed interim fmancial statements was a

Directors of dre Company.

/";,)L"--
)

Chairman

STATEMENTS (UN-IUDITED)
cH3L,2024

are rounded off to the nearest rypee.
i

I

for issue or[LO[ilD2lby the Board of
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ALPHA INSURANCE COMPANY LIMITED - WIN
CONDENSED INTERIM STATEMENT OF FINAN
TAKAFUL FUND (UNAUDITED)
As at March 31,2024

Assets
lnvestments
Retakaful recoveries against outstanding claims
Takaful / retakaful receivables
Deferred wakala expense
Deferred commission expense
Qard-e-hasna contributed to PTF
Receivable from PTF
Taxation - payments less provision
Other receivables
Prepayments
Cash and bank

Total Assets

Funds and Liabilities

Reserve attributable to:

Operator's Fund (OPF)
Sta(utory fund
Accumulated Surplus
Balance of Operator's Fund

Participant's Takaful Fund (PTF)

Ceded Money
Accumulated deficit
Balance of Participant's Takaful Fund / Waqf

Qard-e-Hasna

Liabilities
PTF Underwriting provisions

Unearned contribution reserve
Outstanding claims/benefits (including IBNR)
Reserve for Unearned retakaful rebate

Unearned wakala fees
Takaful / retakaful payables

Payable to OPF
Gontribution received in advance
Other creditors and accruals

Total Fund and Liabilities

Contingencies and commitments

The annexed notes from 1 to 25 form an integral part of these

(-1/"; -k*
/

ChairmanChief Executive

interim financial statements.

TAKAFUL OPERATIONS
POSITION OF OPERATOR'S FUND AND PARTICIPANTS'

Operator's Fund Participant's Takaful Fund
March 31, Qecember 31, March 31,

2024
(Unaudited)

2023
(Audited)

2024
(Unaudited)

December 31,
2023

(Audited)
No

7

1

17

9

B

11

12

f"-"At-lt-lI ll o,zgo,szall e.428,336 I

| , ,,, ,,, 
I I 6'386'e61 

I I "" :" 
I

| "'r:rl ll ,o,o,o ll ,,,,, 
II 1,0e5,865 I I ll I

I ll rz,+or,osrll 10,630,1101

| 25,545.371 ll g,Z1t,qzt ll g,SSg,Ogo 
I

I--s0^000,0001f -so,ooqooolT------If -----_-lI 4,s81,1s7 Il 2,883,227 |

54,581 ,157 52,883,227

| (3,es3,20s)ll Q,474,275)l
(3,453,20s) (1,974,275)

tT8'3a6.s4ilt 15584'?'ga

llll['3li:33llli?!:i?31
20,841,521

o

l--6p86,r61 I l- 5106Z46 1 I----------:l l-----------llI ll ll s,sgr,+r+ ll 4,o4s,u2l

| - ll ll 4,zsa,333ll ro,zosazzl
I ll ll 1,252,s5711 376,3171
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ALPHA INSURANCE COMPANY LIMITED -

CONDENSED INTERIM STATEMENT OF PR

For the three months period ended March 31,202

Participant's Takaful Fund

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

Re{akaful rebate earned
Net underwriting income

Net claims benefits- reported / setfled
Other direct expenses
(Deficit) / before investment income

lnvestment income
Other income
Less: Modarib's share of investment income

Surplus/deficit for the period

Operator's Fund

Wakala fee
Commission expense
Ceded money expense
General, administrative and management e

Modarib's share of PTF investment income
lnvestment lncome
Other lncome
Other expenses
Profit Before taxation
Taxation
Surplus/deficit for the period after tax

The annexed notes from 1 to 25 form an integral

Chief Executive Officer Chairman

of these condensed interim financial statements.

DOW TAKAFUL OPERATIONS

AND LOSS (UNAUDITED)

Note

14

14

15

'16

20

22

Three Months ended March 31

2024 2023
-------( Ru pees )----------

3,793,292
(3,407,306) (730,030)

375,976

1 16,900
492,976

(730,030)

(730,030)

(2,074,2511

72.114
(1,653,489) (730,030)

249,370
(74,8111

(1,479,930) (730,030)

2,037,152
(1,046,750)

- (500,000)
(1,012,500) (510,756)

(22,099) (1,010,756)

1B

19

20
21

23

74,811
1,4gt,4OO
1,019,939 976,262
(162,500) -

. 2,391,451 (34,494)
(693,521)

_-__!q9 _ _____G!,!s!L



ALPHA INSURANCE COMPANY LIMITED -

CONDENSED INTERIM STATEMENT OF CO

For the three months period ended March 31,202

Participant's Takaful Fund

(Deficit) / Surplus for the period

Other comprehensive income / (loss) for the
Unrealized loss on available for sale securities

Total comprehensive income / (loss) for the pe

Operator's Fund

Surplus/deficit for the period after tax

Other comprehensive income / (toss) for the
Unrealized income on available for sale securities

Total comprehensive (loss) / income for the

The annexed notes from 1 to 25 form an integral

Chief Executivb Officer

NDOW TAKAFUL OPERATIONS

REHENSTVE TNCOME (UNAUDITED)

Three Months ended March 31,

2024 2023

-------( Ru pees)--------

(1,478,930) (730,030)

(1.478.930) __(730,09E

1,697,930 (34,4e4)

rc92p39_ ___@t9tl

t of these condensed interim financial statements.

a--->

/""2
Director



ALPHA INSURANCE COMPANY LIMITED . WINDOW T
CONDENSED INTERIM STATEMENT OF CHANGES IN
For the Three months period ended March 31 ,2024

Balance as at January 01,2023

Total comprehensive income/ (loss) for the period ended March 31 ,2p23

Net lncome/ loss for the period

Other comprehensive income for the period

Balance as at March 31,2023

Balance as at January 01,2024

Total comprehensive income/ (loss) for the period ended March 31,

Net lncome/ loss for the period

Other comprehensive income for the period

Balance as at March 31,2024

Balance as at January 01, 2023

Total Surplus/ (Deficit) for the period ended March 31 ,2Q23

Surplus/Deficit for the period

Other comprehensive loss for the period

Balance as at March 31,2023

Balance as at January 01,2024

Total Surplus/ (Deficit) for the period ended March 31,2024

Surplus/Deficit for the period

Other comprehensive loss for the period

Balance as at March 31,2024

(34,494)

(34,494)

2,883,227 52,883,227

1,697,930 1,697,930

/ (loss) on
revatuailon oT..;. . SurolusiDeficitavailaote-Ior-

sale Total

(730,030)

500,000 , (730,030)

500,000 12,474,2751 11,974,2751

(1,478,930) (1,478,930)

500.000

The annexed notes from 1 to 25 form an integral part of these conde

/'-')
| / \i

V'^*s "M'-ro-2

OPERATIONS
(UNAUDITED)

Takaful Fund

Chairman

sed interim financial statements,



ALPHA INSURANGE COMPANY LIMI . WINDOW TAKAFUL OPERATIONS
NOTES TO THE CONDENSED INTERIM F
For the Three months period ended March 31,2024

CIAL STATEMENTS (UNAUDTTED)

1. LEGAL STATUS AND NATURE OF BUSINESS

Alpha lnsurance Company Limited (the Operator) h

Operator's Fund as approved by the Shariah Advisor of Operator. The accounts of the Waqf are maintained by the Operator
separately identifiable. The financial statements of the Operator are

rn a manner that the assets and liabilities of Waqf
prepared in such a manner that the financial position
separately.

results from the operations of Waqf and the Operator are shown

2. BASIS OF PRESENTATION AND STATEMENT OF C CE

The Securities and Exchange Commission of pakistan CP") vide its S.R.O 1416(t)tZO19 dated 20th November,2019 hasprescribed format of the presentation of published fina statements for general takaful operator for takaful business. These
in accordance with the format as prescribed by the SECp.

The disclosures made in these condensed interim fina statements have, however, been limited based on the requirements ofthe lnternational Accounting Standard 34: 'lnterim ial Reporting' as applicable in pakistan, provision of and directives
issued under the Companies Act 2017, insurance
requirements differ, the provisions or directives of the
and Takaful Rules 2012 have been followed.

ce 2000, lnsurance Rules 2017, Takaful Rules 2012. ln case
anies Act 2017, lnsurance Ordinance 2000, lnsurance Rules 20.17

These condensed interim financial statements reflect financial position and results of operations of both the Operator,s Fund(OPF) and Participants'Takaful Fund (pTF) in a manner
remain separately identifiable.

t the assets, liabilities, income and expenses of the Operator and pTF

November 21 , 2022 by Securities and Exchange Com
General Window Takaful Operations in pakistan. The
State Life Square, l. L Chundrigar Road, Karachi

For the purpose of carrying on the Takaful business,
January 11,2023 under the Waqf Deed with a Seed
govern the relationship of Operator, Waqf and

condensed interim financial statements have been

been authorized to undertake Window Takaful Operations (WTO) on
ssion of Pakistan (SECP) under SECp Takaful Rules,20.12 to carry on

office of the Company is situated at 4th Floor, Building # 1-8,

Operator has formed a Waqf (Participants, Takaful Fund (pTF) on
of Rs. 500,000. The Waqf Deed and pTF policies (Waqf Rules)
for management of Takaful operations, investment of Waqf and

This condensed interim financial statements does not inftuoe all the information and disclosures required in
statements The condensed interim financial statementl is first time prepared and all the information and
provided in the annual financial statements for the year efded December 31, 2023.

the annual financial
disclosures will be

3. BASIS OF MEASUREMENT

These condensed interim financial statements has been under the historical cost co'nvention except for certain financial
assets and Iiabilities which are stated at fair value or ised cost as applicable. These condensed interim financial statements
has been prepared using the accrual basis of accounting

4, FUNCTIONAL AND PRESENTATION CURRENCY

which is the Company's functional and presentation

5. ESTIMATES AND JUDGEMENTS

The preparation of this condensed interim financial are in conformity with approved accounting standards which. requires the use of certain critical accounting estimates It also requires management to exercise its judgment in the process of
applying the Company's accounting polices. The estim / judgments and associated assumptions used in the preparation ol
the financial statements are based on historical and other factors, including expectations of future events that are
believed to be reasonable under the circumstances t

the first time adopted by the Company.

6.

Items included in these condensed interim financial
environment in which the Company operates. These

FINANCIAL AND TAKAFUL RISK MANAGEMENT

The financial risk management objectives and policies

are measured using the currency of the primary economic
interim financial statements is presented in pakistani rupees,



7. INVESTMENTS lN ISLAMIC SUKUK BONDS - Hetd to maturity

March 31, 2024

Nole lmpai

Government securities

- Sukuk Bond 25,000,000

25,000,000

OTHER RECEIVABLES

Accrued Markup

9. RECEIVABLE FROM OPF i PTF

Wakala fee receivable/payabte
Mudarib fee receivable/payable
lnter fund receivable

11.

TAKAFUL / RETAKAFUL RECEIVABLES .

Unsecured and considered good

Contribution due but unpaid
Less: Provision for doubtful receivables takaful participants'

Amounts due from other takaful /
retakaful operators

PREPAYMENTS

Prepaid retakaful contribution ceded

CASH AND BANK

Cash and cash equivalent

Policy, revenue stamps and bond papers

Cash at bank
Profit and loss sharing account

The rate of return on proflt and loss sharing accounts held with lsla

13. OTHER CREDITORSAND ACCRUALS

Payable to Alpha lnsurance Company Limited
Sales tax on takaful
Federal takaful fee
Withholding Tax Payable
Commission payable

Accrued expenSes

(Rupees)

"audited) December 31 ,2023 (Audited)

Carrying

value
Cost lmpairment /

provision
Carrying

val ue

25,000,000 25,000,000 - 25,000,000

25,000,000 25,000,000 - 25,000,000

Participant's Takaful FundOperator's Fund
March 31, December 31, March 31, December 31,

2024
(Unaudited)

2023 2024 2023
(Audited) (Unaudited) (Audited)

o.

2,578,265 1,095.865

1 1,642,988
191,31 5

(7,075,970)

8,625,121
116,504

1,968,202

11,642,988
191,31 5

(7,075,970)

8.625,121
1 16,504

1,968,202

10.

4,758,333 10,709,827 4,758,333 10,709,827

4,463,930 4,608,601

4,463,930

3,767,048

4,608,601

4,819,735
8,230,978 9,428,336

1 2.461,351 10,630,110

12.

12,461,3s1 10,630,110

25.545,371 9,217,421 9.533.69633,271,555
33,271,555

banks during the

25.545.371 9,2',17,42',1 9.533,696

period range from 17.00% lo 20.15% per annum

3,1 66,670

771,344
4,281,700

662,s00

3,166,670

566,956
2,664.1 54

509,600

2,653,293
804,738
290,s61

3,430,423

2,653,293

219.971

1,974,306
4,847,5708,882,214 6,907,380 7,179,01 5



14. 
,NET 

CONTRIBUTION

Written gross contribution

Add: Unearned contribution reserve opening
Less: Unearned contribution reserve closing
Contribution earned

Retakaful contribution ceded
Add: Prepaid retakaful contribution opening
Less: Prepaid retakaful contribution closing
Retakaful expense

Net contribution

15. RE.TAKAFUL REBATE EARNED

Retakaful rebate received or recoverable
Add: Unearned retakaful rebate opening
Less: Unearned retakaful rebate closing

16. TAKAFUL BENEFITS / CLAIMS EXPENSE

Benefits / Claims paid or payable
Less: Outstanding Benefits / claims including IBNR opening
Add: Outstanding Benefits / claims including IBNR closing
Benefits / Claims expense

Less: Retakaful and other recoveries received
LeSs: Retakaful recoveries against outstanding claims - opening
Add: Retakaful recoveries against outstanding claims - closing
Retakaful and other recoveries revenue
Net Takaful Benefits / Claim Expense

WAKALA FEE . PTF/OPF

Gross wakala fee
Add: Deferred wakala opening
Less: Deferred wakala closing
Net wakala lee

COMMISSION EXPENSE . OPF

Commission paid or payable

Add: Deferred commission opening
Less: Deferred commission closing
Commission expense

GENERAL, ADMINISTRATIVE AND
MANAGEMENT EXPENSES . OPF

Employee benefit cost
Legal and professional charges
Professional Charges - lT Related

INVESTMENT INCOME . OPF
lslamic securities - Meezan Bank Sukuk

OTHER INCOME . OPF
Profit on bank deposits

OTHER INCOME . PTF
Profit on bank deposits

OTHER EXPENSE - OPF
,Auditors' remuneration
Shairah Audit Fee
Out of Pocket Expense

17.

18.

19.

20.

z',t.

22.

Three Months ended March 31,

2024 2023

Rupees -------

8,622,477

1 5,584,797

_ (1p,386,841)

5,820,433

5,238,547
1 0,630,1 10

(1 2,461 ,351 )

3,407,306

2,413,128

126,449
372,110

(38 1,6ss)
1 16,900

491,7't2
490,482

(2,073,021 )

2,074,251

2,074,251

3,017,867
5,406,246

(6,386,961)
2,037,152

1,503,246

2,823,772
(3,280,268) .
1,046,750

1 80,000
412,500
420,000

1,012,500

1.482.400

51 0.756

. 't,482,400

1,01.8,839 976,262
1,018,839 ,976.262

?a9 17n _

249,370

87,500' 
37,500
37,500

_____t_6ff!9_

51 0.756



24, DATE OF AUTHORIZATION FOR ISSUE

These condensed interim financial
Directors of the Company.

GENERAL

Figures have been rounded off to the

25.

Chief Executive Officer

I

i

i

i
I

l

were authorized for issue on by the Board of

/4


