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lnsurance Company Limited
il sr,r.:r,r . .i Strir L ir l,i! , ,,.. c!.ir.rilini nr riak;lar)

NoUce is hereby glven that 73rd Annual General 'Meetlng of Alpha lnsurance

Company Limited will be held on Thursday, May 22nd,2A25 at T1.30 am at

'egi5161qi 616s of tle Conpany siluated at 4rh Floor. Buiding No. 1-B State L'fe

Square, L l. Chundrigar Road, Karach to kansact the foliowing business:

ORDINARY BUS]NESS:

1. To confirm the m nutes of the 72nd Annual General ft,4eeting hed on

Wednesday, Nilay 1sth, 2024

2. To receive, consider and adopt the Audlted Financial Statements of the

Company for the year ended 31st December 2A24, along with the Dlrectors'

Report and Audtois Repot thereon.

3 To rece ve, conslder and adopt the Audited Flnancial Statements of the W ndow

Takaful Operatlon of the Company for the year ended 31st December 2024,

along with the Directors' Report and Auditor's Report thereon.

4 To appoint the audiiors of the Company, for both Conventional and Wndow

Takaful Operatlons for the year ending 31st December 2025 and fix their

remLtnerat on.

NOTICE,OF ANNUAL GENE MEETING

5. Any other malter wilh the permission of the Chairman
By Orders of the Board

t\,4u

Karachi: April 30th, 2025 s ry

'1. The share transfer Books of the Company will remain cosed from l\ray 15th,

2025 to [rlay 21st, 2025 (both days nclusive)

2 A member entitled to attend and vote at the meeting may appoint another

member as proxy to attend and vote in the meeting

3 The instrlment appojnting a proxy must be receved at registered Office ofthe
Company situated at 41h Floor, Buiding No 1-8, State Life Square I l.

Chundrigar Road, Karachi not later than 48 hours before the time of the

Meeting. A member shal not be enttled to appoint more than one proxy. lf a

member appoinls more than one proxy and more than one instrument of proxy

are deposited by a rnember with the company, al such instruments of proxies.

s'1,1ll be re'lde'Pd :rvalid

4. Change of address, lf any, shou d be notified immediately to the Company at 4th

Floo Buloi-gNo 1-B Stdle Lr'e Sq-a-e I I C'lurdrfla-Roai. Karachi.

Buidinq No 1 a Slal€ Lie Sq(are,
Otr. .1. Ch!ndrgar Road Kalachi 74000

Tel 021-3241604] 45 Far:021_32419968
into@a phains!ance com pk

wwalphainsuEnce com pk
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(A subsidiary of Siate Lile lnsurance Corporation of Pakistan)

Directors' Report tb Shareholders
Forthe year ended December 31't,2024

Companv Performance

We are pleased to present the 73'dAnnual Report to our valued shareholders, providing an overview of the

company'sperformance,strategicinitiatlves,andfinancialresuttsfortheyearendedDecember3l'2024This

reportoutlineskeydevelopments,challenges,andopportunitiesthathaveshapedourbusinesstrajectory'alonB

with our commitmentto sustainable growth and shareholdervalue'

The following are keyfinan.ial results forthe pefiod under review:

Business Overview:

The summarized resutts atong with the same period last year's performance figures are as follows:

%

lncrease/

(Decreas

e)

(Rupees)

527,274,070 35O,777,631

a

t

2024 2023

Premium Written (Conventional)

Net premium revenue

Net insurance claims

Net Commission/acquisition cost

Management expenses

Underwriting results

Net investment income

Other income

Profit before tax from WindowTakaful

Operations - Operator's Fund

Profit / (loss) before tax

Taxation

Profit / (loss) after tax

Earnings/(loss) per share

369,97L,282

1226,208,49a)

194,236,32s|

lL67 ,s7 r,2A8)

o27,A79,351)

7s9,373,020

2A,697,384

6,7 42,284

55,079,4O2

(16,481,911)

3A,597,497

0.77

246,997,671

(144,839,791)

(s3,866,503)

1123,097,962)

178,894,682)

736,870,12s

27,547,857

85,387,83s

(3s,816,848)

49,570,987

0.99

fi-3

49.'19%

s6.L8/o

7 4.94%

zaniN
62.09%

76.44/o

4.20%

4,060,882 66.03%

35.50Yo

53.9a%

22.74%

22.22%

The year2024 marked a signifi€ant phase in the company's growth trajectory, reflected in a notable 50% increase

in both gross and net premiums compared to the prevlous year. This growth underscores the effectiveness of

the company,s strategic expansion initiatives. However, underwritinB losses also saw an increase of 62%,

primarily driven by a 56% rise ln claim costs and a 75% surge in acquisition expenses. The expansjon of business

acflvities resulted in a 36/0 increase in management expenses, larSely attrlbuted to the recruitmeft of new

marketing professio na ls to suppo rt the implementation ofthe company' t e,o*,f"'"'ugy 

14 [
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lnvestment income registered an increase of 16%, benefiting from a high-interest rate environment and the

upward momentum in the equity market index. A portion of this,income was derived from the realization of

capltal gains on equity portfolio classified as available for sale.

During the review period, the company reported an after-tax profit of Rs. 38 57 million, compared to Rs. 49.57

million in the preceding vear. The decline in profitability is primarily attributed to the higher claim ratio,

increased acquisitlon costs, and rising management expenses. A detajled analysis ofthe claim ratio revealed that

the surge in claims was largely driven by increased activity in the marine and health insurance portfolios.

Nevertheless, management remains confidentthat both the claims ratio and acquisition costswillbe effectively

mana8ed through enhanced underwriting quality, once the business growth strate8y is successfully

implemented.

The company ventured into Window Takaful operations in mid-2023. ln the current year, the Takaful setment

demonstrated remarkable groMh, withgross contributions rising by 114% The Operator's Fund recorded a pre-

tax proflt ofRs.6.7 million, compared to Rs.4.0 million in the previor.ls reporting period, signaling a strong upward

trajectory in this segment.

Credit Ratine

Credit Ratlng Announcement VIS has assigned a credit rating of "A+" (Single A Plus)to the company forthe fiscal

year2024-25, with a stable outlook.

Future Outlook

i) Strategic Outlook and Commitmentto Growth

Alpha has enjoyed excellent brand equity and success in the past. As we look to the future, we are strategically

plannlng further strengthening of business fundamentals and significant growth in the short to medium term

We plan to leverage the company's strong position and use of technology including but not limlted to Al to

capitalize on emerging opportunities. we are wellsupported by ourteam of highly skilled professionals and their

proven track record and this will be developed further. we plan to build the organizational capacity including

aggressive marketing to drive sustainable growth and operational excellence.

While our growth and developmental initiatives may mean limited groMh in profits in the short term, we

anticipate consistent and sustainabte revenue growth. ln the medium to long term in accordance with our

business strategy we expect continued revenue and profit expansion based on our strategic initiatives to

broaden product offerings and build on existing stren8lhs. While we recognize the potential risks, including

evolving consumer preferences, competitive dynamics, and regulatory shifts, we are dedicated to proactively

managing these challenges through informed decision-making and adaptive strategies.

ii) CommitmenttoStakeholderEngagementand Communitylmpa.t

At Alpha lnsurance, we prioritize fostering meaningful and enduring partnerships with all stakeholders. our

commitment to diversity and inclusion extends to every community in which we operate, ehsur ng that our 
/

lLl
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presence is both constructive and beneficial Guided by a comprehensive community strategy, we actively

engage with local stakeholders to remain wellinformed about the demographics and socialfactors that shape

our business environment.

Stakeholder engagement is integral to our continued success, and we recognize its direct influence on

organizational performance. By maintaining transparent and collaborative relationships with individuals,

organizations, and groups impacted byour business model, we reinfo rce our d ed ication to responsible corporate

governance and sustainable growth.

Reinsurance

The reinsurance arrangements for the year 2025 were successfully flnalized in the last quartet of 2024. As a

result, the company's underwriting capacity stands at Rs. 1 billion for Fire, Marine, and Engineering classes

Continsencies and Comrnitments

The Board has sufficient reasons to believe that the uttimate outcome ofcontingencies mentioned in note # 21

to the FinancialStatements will be in the Company'sfavor.

Minimum Paid-up Capital

"The Securltles and Exchange Commission of Pakistan (SECP) has revised the minimum paid-up capital

requirement, mandating an increase to Rs. 1.0 billion by December 31, 2026, Rs. 1.5 billion by December 31,

2028 and further to Rs. 2.0 billion by the end ofthe year 2030. The company's management is fully committed

to ensurinB compliance with these regulatory requirements in a timely manner."

While the company is aiming to improve furtherthe underwriting performance, the Directors have decided not

to pay dividends for this year in order to conserve cash for the growth initiatives planned for medium to long

term sustainable and significant Erowth ofthe company.

The company's earnings per share have slightly declined to Rs. 0.77 from Rs. 0.99 in 2023 However,

management considers this downturn temporary and remains optimistic about a re(overy, driven by the /
successful execution of its business growth strategy. 

il_ /{
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meetings. ln such cases, a meeting fee will be pald in accordance with the Company's Art c e of Associalio

(omp\ wrll tle regulatol reqJ remelrc. 
lL

a

t
Auditors

M/s. GrantThornton Anjum Rahman, the company'sexternalauditor, hassuccessfully completed theirfive-year

tenure and is now retiring. The Board of Directors has decided to appoint M/s BDo lbrahim, Chartered

Accountantt as the new external auditor forthe year 2025, with an extension option of up to five years, subject

to mutually agreed terms and conditions.

The Board also expresses its sincere appreciation to the retiring auditors, acknowledging their professionallsm

and lnvaluable contribution to strengthening the company's internal and financial control systems. Their

expertise and guidance have been instrumental in supporting both the Board and management, and their

services are deeply valued.

Statement of rs' Resnonsibilitv

. The fi na ncia I stateme nts, prepared bythe management ofthe company, presentfairly its state ofaffairs,

the result ofits operations, cash flows, and changes in equity.

. Proper booksofaccountsofthe company have been mainta;ned.

. Appropriate accounting policies have been conslstently applied in the preparation of the financial

statements and accounting estimates are based on reasonable and p rudent j udgme nt.

r lnternational Accounting Standards, as applicable in Pakistan, have been followed in the preparation of

financial statements. Approved accounting standards comprise such lnternational Financial Reporting

standards (IFRS) issued by the Internationa I Accounting Standard Board as notified under the companies

Act, 2017, provislons ofand directives issued underthe Companies

Ac! 2017, the lnsurance Ordinance, 2000, and SEC (lnsurance) Rulet 2017. Any departure

thereftom has been adequately disclosed.

. The internal control system has been augmented and has provided effective monitorlng and controls to

the senior management.

. There is no basis to doubt about the Company's ability to contlnue as a going concern.

. Statement of Compliance with the Code of Corporate Governance is attached to these Financial

Statementsforthe year ended December 31, 2024.

As per the regutations, our company's policy regarding the compensation of non_executive directors, which

includes independent directors, is that they shall not receive any remuneration unless they attend board

nto
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Name of Dir€ctors

Eligible lor No. of

Meetin8s

Mr. Tariq lkram 6 6

Mr. FaisalMumtaz 6 6

Syed Shahnawaz Nadir 6 6

Dr. Lubna Ayub 6 5

lMs. Rafat sultana 5

The Board of Directors ofAlpha lnsurance is pleased to welcome Ms. Rafat Sultana as an lndependent Director'

Ms. Sultana, a highly respected legal professional, brings a wealth of expertise to the Board. Her extensive

experience is expected to make a significant contribution, particularly in the company's legal affairs and human

resources matters. We look forward to her valuable insiShts and leadership in strengthening the company's

governance and strate8ic initiatives.

Following are the details of the Board Commitlees' meetings held during the year:

Audit Committee

Ethics, HR, Remuneration, Nomination and Procurement Committee

lnvestment Committee

No. of Meetings
Held

6

4

2

Underwrltlng, Reinsurance, and Coinsurance Committee

claims Settlement

Risk Management, Compliance, and lT SteerinB Committee

No. of Meetings
Held

2

2

2

Following are the details of the Management Committees' meetings held during the year

t
/
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Board Meetings
DurinB the year Seven (6) meetinSs ofthe Board of Directors were heid, attendance details are as follows:
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The pattern ofshareholding is enclosdd in this annualreport

Six vears of key data are enclosed in this annual report.

Acknowledgement

On behalf of the Board, we extEnd our sincere gratitude to our esteemed clients for entrusting our Company

with their risk management needs. Your confidence in our expertise is the driving force behind our continued

success. We also wish to express our deep appreciation to our valued shareholders, particularly the State Life

lnsurance corporation of Pakistan, for their unwavering support and trust. Their commitment has played a

pivotalrole in ourBrowth and achievements.

For and on behalfofthe Board

Ellpha
lnsurance Company Limited
(A subsidiary of Slate Life lnsurance Corporation of Pakistan)

Tariq !kram (sl)

Chairman

Jl^.-

Dr. Syed Hussain

chief Executive officer

Karachii April 29, 2025
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Six Years Kev Data

Furthermore, we acknowledge the invaluable cooperation, gLlidance, and advice provided by the Securities &

Exchange Commission of Pakistan, the lnsurance Association of Pakistan, the State Bank of Pakistan, and our

foreign correspondents and reinsurers. Their contributions have been instrumental in enabling us to deliver

exceptional service and uphold industry standards.

Lastly, we recognize and commend the dedication and hard work of our marketing and back-office staff across

the country. Their efforts throughout the year endlng December 31, 2024, have been integralto our continued

progress.

we look forward to another year of success and collaboration.
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Statement of Compliance with.the Public Sector Companies (Corporate Governance)

Rules, 2013 and Code of Corporate Governance for lnsurers, 2016.

Name of company Alpha Insurance Company Limited

For the vear ended: 31 December 2024

Thls slalenent is being presented to coluply with the Public Sector Companics (Corporate Covenrance) Rules
(the Ruler, 2013 and the Code of (brporate Govcnrance lor lnsurers, 2016 (CCG insurcrs. 2016) (both herein

rctcrrcd to as'Codes') issued forthc purpose ofestablishing a framework ofgood govemance, whereby a public
sector cornpaDy is managcd in compliarrce *,ith the best practices oipublic sector governance. Ill casc where
therc is inconsistency with the CCG Insurers. 2016, dre provisions of Public Sector Companies (Corporatc
Gorernance) Rules, 20i3 ("Rules") shall prevail.

ii. The Company has complicd with the prolisions olthc Rulcs ilr d1e follorving rnanner

IL
Blild ng No 1-8. State Lile Square.

?lpha
lnsurance Company Limited
(asubsidiaryof stateLife lnsurancecorporationof Pakistan)

Off I Chlndrga. Road, Karachi 7:1000

Te 021-32,1'16041 45 Fax:02T 32419968
.io@a phainsurance com pk

www a pha nslrance com pk

,.

l

s.

No.

..Provision oI the Rules Rule
no.

Y N
Tick the relevant box

Thc indepen.leDt directors mcct the crileria of independcnce. as defined under
the

Rules

2(d)

lhe Board has the requisite perceDtage of independcnt dircclors
the Board includes:*

Names Dat€ ol
eDt

IDdependlrnt

Directors**
Nlr. T iq lkram

Mrs. Ralat Sultana

Dr. Muhammad Amir
Malik

Excculive Directors

Non-Executive

Directors

Mr. l"aisal Mumtaz

Muhammad Amjad

Dr. Lubna Ayub
Sled Shahnarvaz \adir
Shah

September 25,2023

Fcmale Directors Dr. Lubnr Ayub
Ms. Rafat Sultana

Scplenber 25.202i

3(2)2.

Category

Scptenlber 25,2021
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Build ng No I B, State Life Square

C

2

Y N

Tick the relevant box

RuleS.

No.

Provision of the Rules

*During the year, shareholders in their Extra Ordinary General Meeting

held on 256 September 2023 appointod seven directors through election of

directors on expiry of th rce years tefin 2020'23
** Shareholder also appointed tkee independent directors in the aforesaid

EOGM. However, subsequently, approvals of six dircctors except for Mr.

Muhammad Amir Malik have been granted by the SECP. However' approval of
Mr. Muhammad Amir Malik is under process as SECP requircs a few

documents
3(s)The dircctors have confirmed that none ofthem is scning as dircctor on morc

than five public scctor comp-mics and listed companies simultaneousl,v, except

their subsidiaries
3(7)The appointing authorities have applied the fit and proper

Annexure il making nominations of the persons for electi

c teria given in the

on as hoard membeG

underthe isions ofthe AcL
4(1)'lhc chainnan ofthc board is \!orking separatell. lron the chiefexecutive ofthe

Com

5

1(1)The chairman has been elected by the Board ofDirectors except

Chairman ofthc Board htls becn

where

the Government.
6

sQ)'7 'I 
he Board has evaluatcd the candidatcs f'or the posilion of chiefexccutive on

the basis oflhe fit and proper critcria as well as thc guidelines spccified by the

Commission.
s(4)8 (a) The company has prcpared a "Code of Conducf' to ensue that

professional standards and corporate values are in place.

(b) The Board has ensured that appropriate steps have been taken to

disseminate it throughoul the company along with its supporting policies

and procedues, including posting the sam€ on the company's website.

(wr v.alphainsurance.com.pk)
(c) The Board has set in place adequate systems and controls for the

identification and rcdrcssal of from unethical

s(s)The Board has established a slstcm ofsound inlcrnal coDtrol, lo cnsure

compliancc with the fundamcntal principlcs oiprobit) and propriety:

objcctivir-,r-- , integity and honesty; and relationship with the stakcholders, in thc

bed in the Rules.

9

s(5)
(b)
(ii)

l0 The Board has developed and enforced an approp ate conflict

to lay down circumstances or considemtions when a person may be deerned to

have actual or potential conflict of interests, and the procedure for disclosing

ofinterest policy

suclr interest,
s(s)
(b)

t1 The Board has developed and implemented a policy on anti-coruption to

minimize acfual or perceived coruption in the Company.

s(s)12. The Board has ensured equa.lity of opportuniry by establishing open and fair
and for determ tems and conditionslbr

1il,.

Ofi I Chundrigar Road, Karach 74000

Te: O2l 324'160.11 45 Fax:021 32419968

nro@a pha.s!raice com Pk

www.alpha ns!rance.om Pk

3.

4.
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C

3

s.
No.

Provision ofthe Rules Rule Y N
Tick the relevant box

ofservice. (ii)

The Board has ensured complianoe with the larr as well as the Compan! s

intemal mles and procedurcs rclating to public procuremeDt, tender regulations,

and purchasing and technical standards. when dealing with supplicrs ofgoods
and scniccs,

s(s)
(c)

(ii,)

14 The Board has developed a vision or mission statemcnt and corporate stratets]- s(6)

The Bomd has developed signficant policies ofthe compaly. A complete

record ofparticulars of s:ignificant policies along with the dates on which they

were approved or amended, has been maintained.

s(7)

t6 The board has quantified the outla) ofany aotion in respect ofany seNice

dclivcrcd or goods sold by thc Conrpany as a public scn icc obligation, and

have submitled its request for appropriate compensation 10 the Covefllment lor
consideration,

s(8)

t'7 The Board has ensured oompliance *,ith policy direction requirements received

from the Government.

l8 (a)

(b)

The board has met at least four times du ng the year.

Written notices ofthe board meetings, along with agenda and working
papers, were circulated at least seven days before the meetings.

The minutes ofthe meetings were apEopriately recorded and circulated.(c)

6(1)

6A)

6(3)

t9 .The Bomd has monitored and assessed the performance of senior malagement

'on annual basis and held them accountable for accomplishing objectives, goals

and key performance indicators set foa this purpose.

8 (2)

Thc board has revie\red and appro,'ed the related paty transactions plaoed

before it alicr rccommcndarions oIthe audil comnillee. A pan) \\'ise record ol
triusaclions entered iito wirh the related pafties during the year has been

maintained.

9

21 (a) 'lhc tsoard has approved the profit and loss account for, and balance sheet

lrs at lhe end of, the first, second and third quafter ofthe year as *ell as the

financialyear end.

(b) 'Ihe Board hrs placed the annual financial statements on the comfany's
\\'cbsile.

22 All the board mernbers underwent an orientation course arranged by the

Company to apprisc them ofthe material developnlents and irfonnation as.

specified ilr the Rules

11

23 (a)

(b)

The board has formed the requisite committees, as speoified in the Rules

The committees werc provided with written term ofreference defining

their duties, authodty and composition.

The minutes ofthe meetings ofthe committees were circulated to all the(c)

12

,4il1

13.

15.

s(11)

20.

10
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C
Y NRule

no Tick the releYant box

s.

No.

Provision ofth€ Rules

board members.

(d) Thc committccs wcrc chaired by the follo*ing non-executive dircctors:

Committee Number of
Members

Name of Chair

Audit Committee Four Ms. Rafat Sultana

Risk Nlanagement

Connnittec

Se,ren Mr. Faisal Mumtaz

Human Resources

Committee

Four Dr. Lubna Ayub

Procurement Committee Four Ms. Rafat Sultana

Nomination Committee Four Dr. Lubna Ayub

The Board has approved appointment ofChiefFinancial Officer, Company

Secretaly and Chief Intemal Auditor with their remunemtion and terms and

conditions ol
'l'lte Ch iell F- inanoial Officer and the Company Secretary have requisite

in the Rules.

14

26. The company has adopted Intemational Fimncial Reporting Standards notified
the Commission in terms of sub-section of section 225 of the Act.

16

Thc direclors' reporl for this lear has been prepared in compliance with the

requiremenls ofthe Act and the Rules and iully dcscribcs thc salicnt mattcrs

to be disclosed

11

28 The directors, CEO and cxecutivcs, or thcir relatives, are not, directly or

indircctly. concerned or interested ilr any conr'act or arlangelnent entered into

or on behalfofthe those disclosed to the

18

29 (a) A formal and transparent procedure for fixing the remuneration packages

olindividual directors has bccn sct in place and no director is involved in

decirling his/her remuneration.

(b) The annual rcport olthc company contains crileria and details ofthe
relr1uneralioi of each direolor.

t9

i0 The fmarcial statements ofthe Company were duly endorsed by the chief
executive and chief financial ofiicer, before consideration and approval ofthe
audit committee and the Board.

20

Name of Member CA Professional round

t1

Dr. Lubna Ayub Non-Executivc

Direclor
Ph.D. Sociology, Soulhern

lllinois University,

Carbondale 11,.

The Board has lbrmcd an audit committcc, wilh dellned and \\'ritten terms of
refcrcncc. and having thc follo\!ing lnenrbers:

2t (r)
and
2TQ\

/N"

Oii I Chlndrigar Road. Karachl 74000
Tel:021 32,1'16041 45 Fax:021 32419968
iio@alpha nsurance.com.pk

www a pha ns!rance com pk

24. 13

25.

2',7.
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C
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s.

No.

Provision of the Rules Rule
no.

N
Tick the releYant box

Dissertation lillcl
"Religion and women's

Status Afluinmcnt: A

Comparative and

Hierarchical

Mr. Faisal Mumtaz Non-Exeoutive M.A (Economics), Fellow

Director of Societ) ofActuaries
USA

N,Ir. Muhammad Non-F,xecutive

Director

Iellow member ofthe
ICMA Intemational

Ms. Rafat Sultana Non-Exccutive Masters in Political
Scicnce

Maste[ in Law

The Chief Executive and Chairman ofthe Iloard arc not mernbers ofthe audit

conmittee.

32 (a) The chieffinancial officer, the chief internal auditor, and a representative

oIlhe extcrnal auditors attended all mectinSs ofthe audit cornmittcc at

*,hich issues relating to accounts and audit were disclrsscd.

(b) I hc audit cominittee met the cxlcrnal auditors. at least oncc a ycar. \rithout

thc prcscncc ofthe chieffinaDcial olTjccr, thc chiel internal auditor and

other executives.

(c) The audit committee met the ohiefintemal auditor and other meDlbers ol
thc internal audit functiorl, itt lcast once a year, \\'ithout the prcsence of
chieffi ancial otficer and the external auditors.

21(3)

(a) Thc Board has set up:rD eflectile intcmal audit f'unctioD, which has an

r..o.r rh:rrer. dull rpprotcd h|r'e rrrJit:.'r"m ttec.

(b) The Chief Intemal Auditor has tlve years of relevanl Audit cxperience.

(c) The inlenral audit rcports have been provided to thc exteDral auditors for

thcir revierv.

22

34.

35 The external auditors ofthc company have confirlned thal thc firm and all its

partners are in complianoe wifi l lcrnational Federali(n] olAccounhrts (IFAC)
gutleliies on Codc ofEthics as applioable in PakistaD.

23 (4)

36 The auditors have confirmed that they have observed applicable guidelines

issued by IFAC with regard to provision ofnon-audit services.

23 (s)

Oft l. Chundrgar Road Karach 7.1000.

Te 021 32.11604] ,15 Fax 021 3241991i13

info@a phai.surance com Pk
www alpha ns!rance com pk

Director

The company has appointed its external auditors in line with the

requirements envisaged under the Rules,
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discl as under of Co ce for 20

Clause 2(5) ofthe Public Sector Companies (Cu+orinlc Co\crnance Lo plirnce)(;uidelines'2013 issued by the

"o*,rirrion 
requires that any disclosure rcqurred urrder an) other dircctor' codc' regulation or rules shall also be

"r"a" 
i" tfr" u*.*, 

"fcompliance, 
notrvitlstandirrg anytliing contained in the statemenl Aocordingly' below are

the requirements ofthe CodetfCorporatc Goveroance for Insurers' 2016 (CCG Insurers' 2016)l

L The insurer e sures representation ofindependcnt non cxecuti\'c directors and facilit'tcs directors

represcnting minority intcrests olr its Board of Dircctors' At prescnt' the Board ilrcludes:

Category Nameg

Female Direclor Dr. Lubna b

Female Director Ms. Rafat Sultam

All indeperdent dircctors mcet the criteria of independenoe as laicl dorvn undor the Code of Corporate

Cove.nnnce for Insurers' 'o 
16

2. All thc resident directo[ olthe insurer arc rcgistered as ta\pa]crs and none ofthcm has dcl'aulted in pa)-mcnt

ofan) loan to a banking company. A DFI or an NBFI or, being a nrember of srcck cxchangc' has bccn

declared as a defaulter by a stock exchange.

],4]lcasualvacanciesthatoocuredduingtheyealonthet]oardwefefi]ledupbythedirectors\\,ithinnincR
da] s thereof.

,l. l hc insurer has coDrplicd * irh all the oorporate and financial rcporting rcquirencnts ofthc Code ol-Corpomtc

Go!ernance for lnsurers, 2016.

5.TheBoardhasretbrmedlhcfollouingmallagementcommitteesaftertheBoardo[DirectorsclectionhcldoD
25'r' September 2021:

Und & Co-Insurance mitte€:

Dr. Lubna Ayub

Sycd Shahnawaz Nadir
NIs. Rafat Sultara

Dr. Syed AriIIIussain- CEO

Mr. Muhammad Irfan CIO
Kha*,aja Bdccgh Head ofOperation

Chairperson

Membcr

Member

Member

Member

Member & Secrctary

Claims SettlemeDt Committee:

Mr. Muhammad Amjad

Mr. Tariq lklam
Dr. Syed Arif Hussain- CEO

Mr. Rana Javed - Head of Claims

,4 [.
Head Office: 6

B! Ld ng No 1 B Slate Lfe Sqlare
off I chlndrigar Road, Karachl 74000

Tel: 021 32416041_'15 Fax:021 32419968

nro@a pha ns!ra.ce com Pk

ww.alpha ns!rance .iom Pk

Chainnan

Member

Melnber

Member & Secretary
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Risk Matrasement. Compliance and fT Steering Committee

Mr. Faisal Mumtaz , Chaiman
N4r. Tariq Ikram Member

Dr. LubnaAyub Member

Dr. Syed ArifHussain- CEO Member

Mr. Muhammad Rashid - CFO Member

N4r. Liaqut Ali Qamar - Head ofIT Member

Mr. Umair Sattar Head ofcompliance Member & Seoetary

lthics. Humirn Resource. Remun on. and Nominrtion Committee:

Dr. Lubna Ayub

Mr. Tariq Ikram

N,1r. Nluhanmad Amiad

Dr. Syed Arif HussaiD CEC)

Mr. Liaqut Ali Qamar Head HR & Adnin

Investme[t Committee:
Syed Shahnawaz Nadir
Mr. Tariq Ikmm
Ms. Rafat Sultana

Dr. Syed ArifHussain - CEO

Mr. Muharnmad Rashid - CFO

Ms. Ralal Sullana

Dr. l.ubna Ayub

Mr- Iaisal Mumtaz

Mr. Muhammad Amjad

Head ollnternal Audit

The Board has fbrmed an Audit, Procurement and Legal Commiltee. It compriscs ot'tbur members, of whom one

is an independent direotor and three are non-executivc dircctors. The chairperson of the Committce is an

independent director.'lhe composition 01-thc Audit Committcc is as follows:

Audit. Procurement and Lesal Committcel

Chairperson

Mcmbcr

Member

Member

Secretar)

Chaimlan

Member

Mcnlbe r

Member

Member & Secretary

Chairperson

Membcr

Member

It{cmbcr

Secretary

6. Tho terms ol reference ol the Conmittees have been lormed and adviscd to the Committees for oonpliance

The lrequency ofnleetings ofthe Committees \crc as lbllo\\,si

Committee Frcquency

Ethics, Hurnan Resource, Remuneration and Nomination Committcc Trvice a year

Investment Committee T*ice a )ear

Build.g No 'l B, Stale Life Square.

/
'/

,)-

Oif I Chlndrigar Road, Karachi 74000

Tel: 02'l 3241604'l-45 Fax:A21 3241996n
nlo@alpha ns!rarce.com pk

ww a phainsurance com.pk

Thc Board has refbrmed the follolvir1g Board Committees under CCG Insurers, 2016 after the Board of Directors

election hold on 25th September 2021:
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Audit. Procurenent and Legal Comrnittee Ouafterly

Underwriting, Re-insurance & Co-insurance Committee Twicc a ycar

Cl^im Settlement Committee Twice a year

Risk Management, Compliance & I.T Steering Committee Twice a year

7. The Board has set up an effective internal audit funotim through competent persolnel $ho are considcrcd

suitabl) qualificd and cxpcricnccd fbr thc pLrrposc and arc convcrsant $ith the policies and procedures ofthe
insurcr and thcy are involved ilr the internal audit lunction on a regular basis.

8.l hc Chicf Execuli\e officer. Chief Financial Officer, Cornpliance Oflicer and the Head of lnternal Audit
possess such qualillcation and expe-rience as is required under CCG insurers, 20l6.The Appoinled Actuary ofthe
insurer (if an,'. ) also meets the conditions as laid donn in thc said Codc. Morcovcr, thc persons hcading thc

undcnvriting. claim, and reinsurance depafineDts, possess qualillcation and experience of direct relevance to their
rcspective functions, as required under section l2 ofthc lnsurancc Ordinancc,2000 (Ordillancc No. XXXIX of
2000).

Name ofthe Person Designation
Dr. Syed ArifHussain Chief Executive Ctfficer

Mr. Muhammad Rashid ChiefFinancial Officer
Mr. Muhammad Rashid Company Seoetary

Mr. Liaqut Ali Qamar Head oflT
Mr. Muhamnad Shahbaz Khan Head of Intemal Audit

'Mr. Khawaja Baliehuddin Head Operation

Mr. Muhammad Adeel Khan Head ofRe-insurance

Mr. Muhammad Adeel Khan Head olUnderwriting
Mr. Rana Javed Head of Clailns

Mr. Mrhammad Nadir Head of Takaful

Mr. Liaqut Ali Qamar Head of HR & Admin and Lesal
Nlr. Akhtar Hussain Actuary

Mr. I]mrir Srt r Abro Head ofCompliance

Following changes in the appointnents were made during the reporting peiod

Name ofoutgoing
employee

Name ofincoming
employee

Design:ltion R€ason ofchang€ iD

appointment

Mr. Muhammad Irfan Mr. Muhammad

Rashid

Clro & Compxn)

Secretary

\ew appointment

8. The statutory auditors of the Company have been appointed fiom the panel of auditors approved by the

Commission in terms of section 48 of the INurance Ordinance, 2000 (Ordinance No. XXXX of2000). The

statutory auditoN of the Company have confirmed that they have been given a satisfactory mting under the

/L
B! ld ng No. 1 B Slate Lie Sqlare

8

Off I Chlndrgar Road Karach 7,1000.
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?lpha
lnsurance Company Limited
(A subsidiary or siate Life Insurance corporation of Pakistan)

Quality Control Review Fogram ofthe Institute of Chadered Accountants of Pakistan, that they or any ofthe
partners ofthe firm, the spouses and minor children do not hold sh4.es ofthe Company and that the firm and

all its parlners are in compliance *ith the Intenratiolral FederatioD ofAccountants (IFAC) Suidelines on code

ofcthics as adoptcd by thc Institute ofChartered Accountants ofPakistan.

9. The statutory auditors or the percons associated with them have not been appointed to provide other seflices
and the auditors have confimed that they have observed IFAC guideliles in this regard.

I 1. The Board ensures that the risk management lunction ofthe company is in place as per the requiremenls oIthe
CCG lnsurers.20l6.

12. The insurer has set up a risk maDagement fLrnction, rvhich carries out its tasks as covercd under the Code of
Corporate Covernance for Insurers, 2016.

ll. The Board ensures that as panoftherisk mana8cment systcm, thc insurerSets itselfrated lrom VIS Pakistan

(credit ratirg agency) duly licensed b) the Commission, whir-h is being used b) its risk managcmcnt

function/depafiment and the respective Committcc as a risk nronitoring tool. Thc rating reafirmed by the said

rating agency on Fcbruary 1, 202,+, is "A+" with a "Stable" outlook.

1,1. The Board has sct up a grievance depaflmenrfunction, \,'hich lull) conrplies with the requirements oftlre CCC

Insurers. 2016.

(-_

J,."-^7
CHIEF EXECUTIVE OFFICER CHAIRMAN

Head Office: 9

B! d nq No. 1 B Statc L fe Sq!a.,-,
Off. l. CirundrOarRoad Kar!dr -74000

Te a21 32416041-15 Fa,02l 32419968
nro@alpha.s!raice com pk

www a phainsurance conr.pk

10. The Board ensures that the investment policy ofthe insurer is drarvr up in accordance with thc provisions of
the CCG Insurers.2016.



$ GrantThornton

Revie\\'Rcport to thc \Icmbers on the

Stntenren(s of Complilncc * ith 'l he Code of Corpornre

Goverfl.nce for Insurcrs, 2016 and t hc l,ublic Sector

Companics (Corporrte Govemancc) Rulcs, 2013

G.ont Thornton Anjum

[1odei. lrorore Horse,

l{e har.e tewieved the enclosed Statement ofCompliance rvith the best pmctices cortained
in the Code of C6rpotate Gowemance for Insu.ers, 2016 ard rhe PubLic Scctor Companies

(Corporate Governance) Rules, 2013 (combhed called'thc Codcl) prepuecl by rhe Board

or Directors of Alphe hsurancc Company Limited ("the Company") for the year ended

December 31,2024.

The responsibilty for compliance vith the Codes is that of the Board of Diecro$ of thc
Company. Our responsibiJitT is ro tewicrv, to the exrenr rr,here such compliance can be

objectively vetified, whether the Statement of Comphance reflecrs the sratus of the
Company's compliance vith tire provisions of dre Codes and feport if it does not and to
highlight any non compliance with fie tequitemenrs of the Codes. A tewicrv is lmired
pdmarily to ilquiries of the Company's personnel and review of various documents
prepared by the Company to con.rply rvith rhe Codes.

ls a part ofour audit ofrhc financiel starements ve ere re.iutucd ro obmin an understending

ol $e accounting and internal corttol systems sufficient to plan the rudrt and devclop an

effecnve audit approach. We are not required to collsidcl wllether rhe Board of Directors'
statement on iflternal conttol cor.ets all isks and controls or to fotm an opinion on the

effectiveness of such inrernal controls, the Company's coryorate gor.ernance proceclures

and risks.

The Codes requite thc Company to place before the lud1t Conmittee, and upon
rccommendation of the Audit Committce, place belore the Board of Directors for theit
review rnd epproval its related puq, tansections distingtushing benveen ttansacoons

carried out on terms equivalent to those th,Lt prcvail in arm's length transactions and

ttansactions rvhich are not eaecured at ermis length price xnd recording proper iusriflcaoon
for using such alternate pricing n.rech:rnism. We are only reqdred and have ensured

comptiance of this reqtirement ro .he extent of rhe apptoval of the rclated parqr

oansactions by the Board of Dfectors upon tecommendation ofthe Audit Conmitee. We
have not cafied out any procedures to determine vhefiff the related pefq, tuansacrions

$'ere undetaken at arm's length price or not.

T +92 21 115672951 56
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Q GrantThornton

6n,...-r- C^l* [.'^ J-
Chrtered Account,ntr I

Iirscd on our reviel, nothitg hrs comc ro out;rtrcrrior, r,,hich cruses us ro LcLiclc rhat

the Stdenicnt ()f Complir..c docs nor rppropi.LLeh rctlccr rhc (lon,txnr s comfliif.,, 1

al1 ruateriel respects, rvith thc bi:st prrcrccs conraincd rl rhe Codcs rs epplic.rLLc to thc

Cornprnv 1br dre lert roded Dcccnn,cr 11, 202,1.

IGrachi
D^te: lt{ay 21,2025

UDIN: CR2024101 s,lsv8bjDZdi
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Q GrantThornton

INDTiP]iNI)LN'f ALIDTTOR'S REPOI{T

'I O'I'II}i \IF]N{I]F]ItS OTi AI-PI IA.INSLIRANCE

CO]\'T P ANY I.I M I'I'F]I)

Gront Thornton Anrum

[1oder. lvlotors Ho!se,

L

L

L

L

L
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Opinn,n

We have rudited dre annexed linxncial statcmcnts ot Alph^ Illsurancc Compaoy Limitcd
(th€ Compary), vlich comprisc the sratemcnr of tln^ncial posirion rs xt Decclnl)d 31, 102.1,

ancl tbe profit and loss accounr, fic statcLrcnt ol compLehcnsivc inconre, rhc srarenrcrt of
chenges r11 cqLliq, d1c casli florv statcmcnt for tbc lct thcn cndcd, and notes to t|e 6nnr,cial

sratements, including a summary of materhl accountnrg policies and othd .xpLanatory

information ancl rve state rhat we hxve obtained 2ll d1c nlfomation and cxptanations rvhich, to

thc best oiout l<norvledge rod behef, *.ere recessary for thc purposes oI thc eudit.

Iu our opinion and to the best ofour informetior ard accordrng to the explanations given to

us, tbe statement of financial position, rhe proEt and loss eccounr, the statemerr oI
comLrreliensivc incolnc, the statement ofchenges in eqlriry ard the cash flow statemcrt together
uith the nores forming pat thereot conForm rvith the accountine rnd reporting stardards as

applic:rble in lal{1sran an.l give thc nitormxrion required by rhe lnsL]Iallce Odirirncc, 2000 and

the Companies Act, 2017 (XIX of 2017), ln &e manner so rcquircd and respecti\.elv give a rrue

and fair view of the state ot d1c Compxny's lifairs ns nr December 31, 202.1and of thc'profit
end other comprehensive income, the charges ifl cquiq, and its cash tlows flrr thc lerLr theo

Basis for Opinion

\fle condLrcted ollt alidit in accordance with lrternarional Standards on Audlting (ISAg as

appl-Lcable in Pa1r1stan. OLlr responsibilidcs md€r thosc stxndxrds arc furthc( descdbcd h the

Atdik* tui,tn.t;bi/in$ fat tk Adit 0J tht Firantia/ Sldh"Ertt section of oul rcpor. We are

independenr of the Company nr accordrnce wrth thc Internauonal Ethlcs SLandxrds Boxrd ior
Accoortarts' Co& oJ Ethtet Ju ProJe:siara/ Anmrrrt as adopted by the Instinrte ot Chartered

Accountants of?alistar (the Code) and rvc hrvc tulfilled our othcr cthicaL responsibilrtLc" Ln

accordance with the Code. \X/e beLe\.e fiat dre audrt er.jdence rve have obtdned is suflLrLent

"r d"1 p op r".e.o -ror de - 1r.. fo, orrop.,.,or

Information Other than the Financial Statements and Auditor's Report Thereon

Management is responsible lbr the other information. Ihe othe( information comprlses the

information included h the armral repott, but does not include the linanciel staremerts e1ld

oL r "t d.or. reyo. her.orr.

REPORT ON THE AUDIT OF THE FINANCLA.L STATEMENTS

f -92 21 35612951 a6

Out opinion on the lina11ci.l statements docs not covc the o.her informatlon nnd we do ror
express any fotm ofassurance conclusion thereon.

L

t

t



In connectionwith our audit ofthe Ena[cial sratements, our respons]biliq'ls Lo read the other

infotmrtion rnd, in doing so, consider whedrcr tbe orhcr inlonneuon Ls materiall), iicoils,srcnr

wlth the {lnancial sretenents ot our knorvledge obraLned in the audir or orher,*,ise appears ro

be materially misstxted. If, based on the wor[ we hai-e performed, we cooclude ther thcrc rs a

material tusstatement oI this othcf lnfotmation, rve are required to repor hat fact. We have

nodiing to repott in this regerd.

Responsibilities ofManagement and Boa(d ofDirectors for the Financial Statements

Manxgenenr is respollsible for d1c prepxratron and iajt presenrrtion ofrhe hnencial sntemenLs

h accordancc u,idr the accounting and repordng stxndards as apphcrblc h Pakistan and the
requlremeots oflnsutance Ordinancc,2000 xnd the Companies Acr, 2017 t IX of2017), and

for such internaL qontlol as management deterrmnes is neccssary to enable rhc preparation of
IinllllciAl statemcnts rhat lre Aee from material missratemcflt. vhethcr due to lraud or error.

Ifl preparnrg the financial statements, managemert is responsible for assessing the Company's

ability to continue as a going conccn, disclosing, rs applicrble, matters relatecl to going concctn

and using the going conccrn basis ofaccoundng unless managemcnr either intends to liquidate
the Company or to cease opetrtions, or has no realistic alternalive bur to do so.

Boards oI directors are tcsponsible ror o!.erseeirg the Company's fin2ncial reporring process.

Auditor's Responsibilities for thc Audit ofthe Financial Statemenrs

Our objectlr.es are to obLain tcesoneblc asstrance about rvherher the finxncial staremcnrs as a

whole arc tuee from mrterial nlsstatenent, rvhethu due ro tirud or error, and to issue en

auditor's report that iflcludes out opinion. Rensonrble assumnce is a lrigh LeveL of assutance,

but is not a guxrantee thatxn xLrdit conducted in accordancc .,r'lth ISAs as applicrble in liakistrn
\,ill always detect a material misstaterncnt when it exists. Misstetements can arise ftom ft:rud or
eror and are considered mxterial il iidi\.iduzlLy or in the xggregrte, thel could Lersonab\, be

expected to influeflce the economic dccGions oE users taken on the basis oI these financial

As part ofan audit in accordancc nith ISAS 1S applicxble in Pakstan, we exercise ptofessionrl
judgment and nai11tah professional skepdcGm rhroughout the audit. \\re ahor

Idcnti6, and assess the rshs ofmatedxl misstatement of thc financial statements, whether
due to fraud or eror, design ard perform audit ptocedures responsir.e to those risks, aod

obtain audit evidence that t suflicient ard appropdate ro provide a basis lor our opinlon.
The dsk of not detectrng a naterial missratement resulting from traud is higher than for
one resulting from enor, as fraud nay nlvolve collusion, rorgery, intentiond omissions,
misrepresentatioos, or the override ofintcrnal control.

Obtein an undcrstandiilg of intemal control reLevant to thc audit in otder to design audrr
procedutes dlat atc xpproplate in the circumsrances, but not for thc purposc of e+ressrng
m opnrion on thc effectivenex oithe Company's intemxl conrol.

Evaluate the xppropdateness of accounring polloes used rnd the reasooabLeness oI
accountlng eslimxtes ard relatcd drsclosutes made by manrgement.

t

i! GrantThornton
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Condude on the appropriateness of management\ use of the going concem basis of
accounhngend, based on rhe rudit e\idence obrxired, \,hethera m2terixL uncertairq erists
related to events or conditions that n:ray cast signilicarr doubt on the Company\ ability to
continue as a going conceIn. if we concLude that a material urcertainty exists, we ere

required to drav attendon in our.udiror's report to the reLxted disclosures rn rhe Enancial

statements ot, ifsuch disclosures arc inadequate, to modift our opinion. Our conclusions
are bxsed on the alrdit evidence obtained up to the date of our audiror's reporr. However,
future eveots or conditrons may cause the Company to cease to continue as a going

. Evallrate the ovcrall presentation, structure and contellt oF the finencixl stetements,

including the disclosures, :rod rvhether the tuiancial statements represent rhe undedying
transactions and events in a manner thar achieves fair presentation.

We communicare with the board of dtuectors tegatding, among other marers, the planned

scope and timing or the audit and significrnt audit findirgs, hclucliry an1 signidcant

deficiencies in intemal control tllalie idertl!, durxrg our ludit.

We elso provide Lhe boatd of dLectors rvith I stxtemeot thar we have complied with relevanr

ethical requixements reg2Idng hdependcncc, arld to communicnte .nith them aU relatroflships

and otl,er mattets thxt may rcasonably be fiought to beat on otrt independelrce, and wherc

appLicable, ielated sxfeguxlds.

Report on Other Legal and Regulatory Requiremcnts

B" "d noL-"1d.. retu.her reponrl . i,olropnio,:

a) proper books ofaccount have been kept b] rhe Lompan) a, reqrLircd bl fie Insurxnce

Ordioance, 2000 and the Companles Act, 2017 OaIX of2017);

b) rhe statement of finaocial position, the profit and loss accoullr, the sterement of
comprehensivc income, rhe statement of changes in equity end the cash flow statemcnt

together with the notes thereofl hxve been drawn up in confotmity !1th the Insurance

Otdinance, 2000, the Compxnies Act, 2017 oa\] of 2017), ard are in xgreement urth the

books ofaccount;

c) investments made, expenditures incured and guarantees extended during the year rver.e

for the pu+osc orthe Company\ business; and

d) no Zakat was deductible at soutce Lrrdet the Zakat and Us]u Otdinance, 1980 [tVIiI oi
1980).

Thr cngagcnrcnt prrorcr on rhc ruLlrr r:LLlnn! in tl)LS in.1.p.ir.l.,ir rirliror's rcp,,L r:
N{uha mad Khalid Aziz.

4*.a. Lr--
Chatreted Accountants

IGtacl:i
Date: NIay 21,2025

UDIN: r\R2024101 5,lEzi6noxcL

S GrantThornton
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AIPI{A INSURANCE COMPA}.]Y LIMITED
STATEMENT OF FINANCIAL POSITION

AS AT DECEMBER3l,2024

2024 2023

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

Irroperfi rn.l egupnent

Lorns rnd other receival,les

hsuxnce / rersurxncc rcccirablcs

Rcl.surxncc iccovoics.grinsr oursr.ndhg.lxhs

Dclcricd commission cxpense / rcqusiton cost

Tr\rtiotr - pametrr less prolisions

Cish and banl

77,614,267

3\5,',]73

165,355,17.1

298,55.+,200

17,192.556

13t,546,331

r0r,2,-5,592

24,r51,808

1,059.927

r9,230,,1l]8

,11,285,919

315,361,626

25,457,755

474,405

88,012,879

59,192450

145,019,109

5

6

8

9

10

21

24

t2
13

14

15

16

t7

18

1,584,410,254

81,318J08

1,205,715,580

65,196,8i3Total assets ofrr'indow T.katul opeEtions - Operatot's Fund

Equitl and I-iabilities

Capital and rcsc(es .ttributable to Cohpady's equiqs holde.s

Ordoarv sh.e c.pitrl

Unapfrofnitcd profit

Total Equir_!

Liabilities

Undenvriting provisio.s
()utstarding claims hcLuding IBNR

Une.hed predlm rese-'es

Premium d.ficicncr rcscn.s

Unca.ncd !fu rsu!.nce cotumisshn

Prc'niu.r .cccikd in .dv.nce

In$lr^nce / rehsudnce parxbles

Oihers cre.hros rnd iccru.ls

500,000,000

132,521,921

194,333,974

500,000,000

61,121 67

756,+\2.714

1,665,728,562 1,270,942,433

826,855.835 i18.1:19.1.11

23

22

240,599,160

151,064,651

15,049,884

4,964,017

r,366,694

33,100,963

55,395,617

164,136,155

109,541,5U

216, t'93,82+

116,1i1.934

5,213,3(2

1,291,035

13,577,864

92,049,713

95,189,714

815,224,665

23,648,062

5,10,489,.t66

72,3t3,626

W

24

11

12

19

2l)

Total liabilities ofwindow takatul operarior€ - Opemtorrs Fund

Total Uabilities

Total Equig and Liabilities

Contiagercies aad commitments

16

21

83;,t12,127 552.E03,0t2

1,665,128,562 1.270,912,.1:ll

Tlt 
^me\ed 

nores 1 ro 43 form ao lntesrnL pxrr oadrcsc tdrrcrl srntendxqr-rfi,1_

2!1,746,818

587,250,012

?5,311,758

192,A22,757

122,581,702

26,541,209

Ctticf Exccutiwe Oftcer



ALPIIA INSURANCE COMPAI{Y LIMITED
PROFIT AND LOSS ACCOUNT

FOR THE T'EAR ENDED DECEMBER31,2024

2024

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

2423

369,971,282 2+6.997,6,"r

Q27,879,351\ 08,894,682)

179,394,854 160,611,0'1.1

Nct insurince prehirm 22

23

2+

25

26

2l
28

Netcomml$ion end orhcr acqu$ition costs

Lsuarce claims md acauislrion cxpcnsc

NIenagcfr.nt expenses

Q26208,498)
(9,834,522)

<94236,325)

0,14,839,i91)

(1.081,99r)

(53,E66,601)

Qn279,345',)

(161,51\288)

(202,?88,1r1)

1123,t97 ,9(2)

759,3',73,020

2A,6973a4

(8,675,550)

r16,870,125

27,5.11,85?

(3,ir8,938)

Itesults of op€rx.lns acti\itics

Proitbcforc trx &om srdo$ hkatul operations Op&arort Fuld

Eainings aftei tax p€t sh.rc - Basic dd Dnubd

29

30

3l

32 0.11 0 99

55,019,402

(16,48r,911)

85,387,835

(35,816,818)

51,515,503

(3,178J81)

6J4,280

81,r_18,162

(391,.1r9)

4,060,882

38,59?,491 ,19,570,981

The lnexed norcs 1 to .13 forh m i eAid pd of rhcsc li.dn.lil st,t€hmts.

a1frtL'
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AIPIIA INSIJRANCE COMPANY LTMITED
CASH FLOW STATEMENT

FOR THE YEAR ENDED DECEMBER 3T 2024

2024 2023

Norc ----------- (Rup€es) --------
rnsum.c Picft ums received

Ren*uancc prcmun paid

Reinsuturce md otho rccovcdes reccived

Comnission tecelved

IIturxgemcnt c\pcnscs pdd

N{ cash flos'used in udclw{ing a.!1i6es

591,377,955

(144,765271)

(2(},851,198)

30,742,526

(87,446,453)

8,189,285

(154,025,196)

321,850,008

l6t,t1)+,299)

09r.611,115)
.19,674,857

(66,891,605)

2,259,080

022,1a2,9.12)

23

36

15

15

29,615,638 182,919,26e)

b) Othet oper.tns acnudcs

O$ft opd.E.g pNfrnts
O$c. opdati.s receiprs

Palmenr of rcrircment beneEts

Prvmeflts for Uind.v Talalul Oper.6o,1

\er cash flow used ir other operatng acr{'iri.s

Toral cash flow uscd in all operating ectivities
(80,903,253) (63,s8r.917)

(s1,287,515) (1,16,501,181)

119,715,062

8,331,901

(s51.633.636)

76r,0?0,180

(1,279

(114143,822) 34t,206,0s7

(5,016,480) (1,,171-,223)

(5,016,480) l+,111,223)

(19,7 43,652\

(8,675,550)

(57 ,533,733\

5,366,U7

(316,559)

(19,262,s88)

(1,198.918)

9,951.669

a62,O2l)

(51,989,015)

645.935

88,501,185

L7 J76,O76

(7689s9,330)

560231,932

(12,451\935)

(3417s0)

u00,ooo

(t7t,347,9t:1)

315,361,626

4 
Cash and cash equivaleds at the end of the yeai

,)

t'\

145,019,?09 315,361,626

Investm€nt xctivities

I'jrort / retur received

PaEenr lorhrcsrmerts

l'roceeds from in\Es rn,c. rs

Fircd c^pital expendltuc

Pr.ceeds froft s.lc ofproperfl turd equpmcnt

Toral.ash now (uscd in) / gener.ted from invcsting acdvnies

Fi.ocing a.tivities

Totrl.ash flow uscd in fmancing a.tivities

Net.dshfl os' from all .ctivities

C2sh md cash cqui!.lcnts the beslinng of rhc vc.r

189,921,6i1

125,.145,ri5

I
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AIPHA INSURANCE COMPANY LIMITED
CASH FLOV STATEMENI
FOR THE YEAR ENDED DECEMBER 31, 2024

2024 2023

(Rupe6) --------

016,50?,183)

(1.9s,r,300)

Reconciliation to P.ofit and Logs Account

Opekung cash flows

Dcprcciano. erpense

Gain on sale olproperymd eguipmelt

Orher I Estlnent Income

Ino€ase in Nets ofier thm cash

Dectease ln liabilites other drm bonoung

P.ofit aftcr taxation

(181,121)

(391,109)

8,331.901

128,516,22'1

r5,5r?,69,r

126,338,935

(r7,181,rj1)

(51,287$1Sl

(4,60s,047)

1100p00

(183,118)

(3,178,381)

I1,776,076

141\596,944

19,711,390

204,4s6,369

Q8695sJ27\
38,597,491 19,5?0,987

The mexed ootes 1 to 43 foh d integnl pxft of &ese tnancial statcmcnts.

a.i"rL
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ALPI{A INSURANCE COMPANY LIMITED
STATEMENT OF COMPREHENSIVE INCOME
FORTHE YEAR ENDED DECEMBER 31,2024
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other .omprehehsive ihcome / 0oss)

hehs tbat vi be reclassifred to profit and loss

Unrerhzed gain on available for sale inveshe.h

Net gaio rmsfened to ptofit md loss on disposd ofnvestnents

Tot?l chmge in fair value on ev:'l.blc for salc invcsrmcdrs

Items aot to be ftclassifie.l to profit ehd loss

subscqucntly

\cruanil 0osc, / g.ids on detned beneEtpLms

106,916,472

Q,264,702\

Q8,916416',1

2\,t'+3,251

(50,750,.17,1)

8,934,803

2024

(Ruper --------------.

34,597,491 49,570,987

10,195,354 (20,A72,+20)

(616,3s1) 141 1,21

(9s2,607',)

276,256

621,11)6

080,1j9)

otlr€r compreh€nsive ircome / 0oss) fot the year

Total compreheNive ircome for the y€ar

T\er.e\,.4o!' Lo4lromdn,e$ilp rolre.etu.",l r.,ercr,.ty
108,716,494 29,t39,614

@{tu-
Chicf Ex.cutive Oaficer

?0,119,003 (19,631,293)
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ALPT{A INSURANCE COMPANY LIMITED
NOTES TO THE FINANCIAL STATEMENTS

FORTHE YEAR ENDED DECEMBER31,2024

1 LEGAL STATUS AND NATURE OF BUSINESS

.\hha Insu.n.c Cohpdr Lidted ("fic Comp.ot') !2s in.orpor2rcd i. Pakisr.n on 2,1 December 1951 Mdd rhc

I itur Companics ,1cr vl] of 1913 2s a public limlrcd companl tud ftgistered as a non lile insuradcc .ohp.nr Lr the

Sccutities md trxchmse -Commrsion ol Irikistm (strCP) uder rhc Insuranc. Ordln.nce, 20011. The Compm,r is

cngagcd ln proli.ths ror-liie n$umce businc$ comp;slns tu€ tu piopern', hcalth, .r€dit md
suenship and misccllmcous. lhe Compmr comenced,ls commocial opennons onJbual) 23. 1952.

2

IE regsrc.cd otficc of &e Cohpd,r s situ2red xr ,1rh F]oor, Rullding # 1 B, Stare LiIe Squde, l. I Chm&lgr Ro2d,

Kurchi. The Compm,r has 09 (Dcccnnrr 31,2023:09) brmchsln lanisttur. TIE prent.nnq olrhc Coftrany is Srate

Llfe Insura.cc Coryoritlon ofP.kistd holdins 95.15% (Decembci 31, 2021, 95 I59/, sh&s ofthe L.mpturv

'llc Cohpmr'las gtmted xufiodzarion on NovcmLd 21, 2022 Lnder Rule 6 of the T.Latul Rules, 2012 lo mdftrakc
\\indow T,ka6n Opcations 0V1O) ]n tcspect of G€nerd T,kahn producrs bl rhc Sccu.irics.nd Exchr1g€

CommGlon of lraklstal (strCP) turd the Compm! has coftmcnc.d \\!ndow'l akatrl operaxons on 11 Jmua 2023.

BASIS OF PREPARATION AND STATEMENT OF COMPLIANCE

These finmcial sratcmcnts har:e Lreed prepded n1 ,ccordancc url rhc accoutng dd reponins stmddds as applicablc

1n Paklstan. lhe accomtins md iepordng srandards cohptise ot

I.tehatlonil Flnmclxl R+orring Srandi s (IIB.S) issued bv rhc lnrcharlon.l -\c.ourrns Stmddds Botud (I1SB) as

n.nlied md( thc Compdles r\ct,2011j md

Prousions of 
^nd 

drec!!€s 6sued udcr rhc Cohp.tues r\.t, 2011, Innuarcc Ordinanc., 2000, Idsurdl.e Rules 201i,
Iffua1ce.\ccomti.g Rcgulariods, 2011, cetreral Tikaful ,\ccounling ltegul2tions, 2019 md Tai2[.l Rulcs, 2012.

In c.s. rcauitehent difier, th. proris,ods or drrecrr\Es of dre Compa.ics i\.t, 2017, the Insum.e Ordmanc., 2000,

Insurancc Rul.s 2011, General Takahn.l.counting ltegxlxtlons.20l9 shall ficvail

Total 2ses, toral liabilirl.s ud po6t of Ae vindow 'I akatul opernxons of rhe Comtan! rcacrcd ro is the opemror s

Fund has beeo presenred in thcsc unconsolidat€d Enmci,l srarcmcnrs in 
^ccotdmce '-ifi 

rle iequrcmcnis ot Cr.uld
2s of 2015 datcd 0, Jul) 2015. r\ sepuate scr of fine.ld $,tehrnts or rhe Gcnctal \Vindow Takafil opeianons has

bccn ftported snnch r anncycd ro &ese mconsolidxred fidanclal s tehents as per rhe reguircocnrs of ihe SlCp
Ts}aful R!1cs,2012, cenerd T2k2iLl -\ccounring Itegul2tioff, 2019

2.7 Basis ofmea$lrement

Thc finadci.l st.tements have been prcfarcd under L\e lasto;cd cos bris c\ccpr loi the .vxnable for s.le lrvesrmcdrs

that has been measucd .t fiir y.Jue od r] Companlt liaLiLu). uder deEned be.e6r plad rhar is dcrcmincd brse.l on

trcscnt aJue ofde6ned bene6r oblig:rion lc$ fair ralue ofplm 2ssets Furh$ lcasc ]iabltirles 
^nd 

fieir r€l.r€d nshr of
Ne xseets mcasurcd xr their preseot mlues ar initjal rccognrion, M.lthe compml s lixbililvmder dctncd Lcn.tr llm is

dctdmined brsed on ptesent \.aluc ofdctncd b€n€6t obhsdon less far valuc olpl.n assets.

2.2 Fuf,ctional and presentatioh curcf,cy
Thcsc fidancirl presenred in Prkisrdni mpees, uHch is rhe Con,pan).'s furctionrl mcl ptesentrtton

2.3 Standards! interpretations and amcndments effective du.ing thc cu(ent year

The Conpml }as adopred rblLolri'rs acc.mfurg sri.ddds, inr€+rer,rions and 
"mcndmedts 

of IIRSS md the

lftprovenents to xc.oruting srandards vla.h becxme efiectrc for rhc curent'ed.

L

L

t

L

t

L

L

L

t

L

t

t

L

t

t

L

t

t



ALPT{A INSURANCE COMPANY LIMITED
NOTES TO THE FINANCIAL STATEMENTS

FORTHE YEAR ENDED DECEMBER31,2024

Etrectiv€ date (.rmud periods

begiffiing on or afte4

2.4

Classlfication ofllahilities as cMenr or non cucnt (Amcndmcnrs ro L\S 0l) 01 Jmu,J1' 202.1

Non-cEent Liabilities siln coventurs (r\nendmenr ro IAS 01) 01 Jalxaa' 2021

trase liahfiq n a sale md le,sebxck (\mendmenr ro IFRS 14, 01 Jmudl 202,1

Sxpptiet Irinmce ,rrmseh€nts (den.th€nt to Ir\S I a IIRS 7) 0l January 202'l

These imendments h2d no oi mareri,l lmp2d on the Co,npm-r\ tnarci,l stare.Enrs.

St.nd.rds, interpret.tions .nd.mendh€nts to approv.d ac.ountirg standards that are not yet effe.ti!€

'lhc tollowidg IdtetditionaL Financid Rcpordng Strxldds (IFn-S St,nd.rd, A notiEed mder the Companics ,1cr,201?

md dre ameflclnents md nteryretarions thereto vill be effective for accomting penods beslmins on or arter l Jmum
2025:

Sa-le or Colritutol of,\ssets benveen tur I'rrtror md trs -\so.iate orJo]or Yentue (mrendme"E r^ IFR\ lrl,",l
IAS 28) ancnd eccountldg treetncdt on Io$ of cootol of business ot assets. Ihe meodments dso httoduce nerv

xccolnting 6r less frequenr tr-dsection thar involrrcs ncirhcr cosr nor full srcp up ol cerrrin rctancd intde$s ln.$fis
rhat .re .ot bushesses. 

-Ihe 
effectr.e date for these chmges has been defercd iddcinitclv unhl rhc conplcnon of a

broder re\iew. EarlJ adopnon contldu.s to Le pehitted.

L,ck ofE\chmgeabiliry (ancndmcnrs ro IiS 21) cla;f!:

*.her a curercl t exchmgezble inro mother cwcnclj and

how a cohpan), estihates 
^ 

spot trteshen a crtencr'],cks ex.hange,bniq.

Futher, companics vill nced to prolide ne$.disclosues to help urs *ss tle impact ofusi'rs m estimared e\chalgc

rate oo the turmcial statements. These disclosues mighr includ.:

fie nxtue a1d 6nmdi1 ihpacts of the curency not benrg crchangcablcl

thc spor cxchangc rite used;

rle e$l,nadon f iocc$i and

risks to tle compmvbecausc rhc crcn( is.ot cxchinge.LLe.

The mrendnents .pplt for anual repornng pcnods bcginning on or 
^frer 

1 J,nu,n 202s. Edhd ,pphcrtior is

.\ftcndtuedts to d1e Chssificrtioo md llexsuement of Fnrmcial Instmcdrs lmcndmcnrs ro IFRS , Financlal

In$ments md IFRS ? Finec'al Insrrumcnrs Disclosues; and

Fin.nciat Asets vidl ESG Lnke.l fe,tues.

Und.r IFILS f. it vas Lmcle* whethet tle conhcrual cas\ flovs of somc nnancial e$cr wirh F.SG llnkcd tc.rurcs

retrcscnrcd SPPL TIi could halc rcsulted b nomclal rssets vldr DSG lir*ed featues belng measued at fir vdue

rhrough pro6t ot loss

-\lrhoush rhc ncw amcndmcnts de hore perdssive. rhey rppLv to alL contiogent featues, nor lu$ ESG llnkcd

feaues. \{,11iLe the arendments mal,llow c.rian nninci.l asscrs 
"ih 

conri.gent fe.tues ro ntet ltre SPPI diterion,
comparics ma! nccd ro p(fom addition^L sork to prove Lhs. Judsement vill be requred 1n der.minmg vhdhcr rhc

The mendmens introducc an addioo.al SIjPI te$ lor iomcial assets unth contingent featues rhar ue nor r€lared

dlrccd) ro i ch^nge in bmic len&rg tisks or cors c.s., shcc rhc casl flovs chege dependi.s on vhether the

boros.er mee6 tur ESG rarger sp.c1f1cd ln rhe loan contrr.r.

The amendmcnts also includ. additional disclorues for d] tuarcirl assets xdd llnarclal liabllincs thar havc cc(ai.
contingent ie,tues Lhat de:

noftelited dnecd! to, chdge in basic lendlngrisks.r costsr and

rc lot hersued at fait vrlue droush proir or 1o$.

t



ALPHA INSURANCE COMPANY LTMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2024

T\e amcrdmcnts appll for ieporndg pcdods Lcglmhg on or xater 1 Jinuan 2026 Cohpmies cm choose ro .arlv
adopr these amcndmcnls (ioclLrdios the associxred dcclosLu. reqLurehents), sep arery from rhc amcndments for dre

recognidor a deiecosnlron oann.ncial assets md Iinmcial li,bilincs

Recostudon / Ddccogninon rcquirehents of rhmci"l a$es / lix|niics L! clecftotuc pa,rme,lts:

Thc amendfteits to IIrRs 9 cLd6 when a nnadcial isfi or 2 Enmci,l li,bllitr G recosnised ard derccognrcd add

proidc an cxccpnon for ceftrh findlci.l li,bihdes se(led us'ng an clccfotuc palment s)sreh. Compmies genemlr
ddecosnis d1eir tfide fa,r'ablcs on thc s.tlcnent date (i e when dre paynent r completed). HoweG, rhc xmcddm.drs

polide en exceptioo for the deEcos rion ol6na.cial liabllirics. Thc exceptio. alout the Compm]' to doecosr* rts

trade p2_vxble bcfore thc sctrlcncnt dat., eheo it uses ar electro,nc prymenr slstcm rhar nccn ill ol rhc lolloeing

oo practicd abllit\ to uthdnw, srop or c.nccl&e prytuotnNttucxon;

no pr2ctic,l 2bllirt to acccss thc cash ro Le used lor serilemert as , resdr ofrhe palmenr insrrucoodi

thc sctllcment rsk assod,redrldr the elecro.ic parmcnr sysr.m s insig ncm!md

othcr ftldted ,hendhers

Conrracru.Lly linked iost1rm."ti (CLk) .d 
"o" 

rccousc f.it"res,

Thc amcndm.nts clri6 the ke,v chruactenstics ol CLIS ind hov.they diffet from nnmci,l 2ssets wirh non rccou6.
tertures. The xmendmcnrs aho include f&tors that a conparl' nccds ro considd vhen asscsshg the cash flows

Mdcih'ing a fin^nci,l rs set v.idl oor recoltrse fexluics (hc look throush' Est)

D n .,.c. -.rrr rm(,.r.neq..r..'rrnc-..
'Ihe ameodmeffs requrc addlrio.al drsclosues for nrvesh€nrs in cqurr). insthhents drar re measued ar far valu.
wirh gains otlosses presented in othcr coftpr.h.nsl!€ kone GrvOC!.

The mendments afplr fotepornng periods beFnn,ng on or alrft 1Jdu,11 2026 Edliempplic,rion s pcmurcd

-\nnutrl lhprovenedts ro IFRS,\c.ouning Stmdtuds -,\mcndmcnts ro:

l]]RS 1 l;sr rime Adopnon of lntehdomL Finmclal Rcporring Sr^.dtuds;

III.S 7 F;rxncial lnstruhents: DiscLonEs turd 1* accompan]jry cLadmce on lmplemcnhnq

' IFRS 9 Flnxn.id lnsh,matr:

IFRS 10 Consolld.ted finmcl,l Shtemedrs; and

IAS ? Sutenert ofCash flos's.

Tnc ahcndhents to IIB-S 9 2ddres

i\ conlllct beNeen IFR-S 9 and IFRS 15ltcvenue from Contracs vnh Cusromc^ olc the ltutiil ne.suehreff offfade
rcccivablcsr Undet l]]R-S 15, a lr2de recei.ablc mav bc tecognisd .r m mourr rh2t diffcrs fiom rhc ftansacoon pn.e
e.g. whel the transact]on pncc is variable. ConrerseLr, IFRS 9 requircs rhar compm-ies iftalll measue rrde teceirables

Mthout a sigflfrcbt En2idng componenr at $c ranncrion prl.e. The I]\SB has amendcd IFRS 9 ro Lt! ,e L.mpm;es
to !xd2ll,r meNue a radc rcccivable *lrhout r slgniticturr inadfu,g componenr .r the xmoult detemined br applr,lns

hov a les se€ accouft for rhe d.rccognrlon of a le,s€ hxbihq uder pir2giaph 23 o l ll, RS 9:

\\11er lease liabilides aie doccognis.d undet I|RS 9, fie diffcrcncc bcrv.cn fie crqrg 2mold md rhe .onsidciarion

paid is recognscd inptont or loss.

'lhe .hendhent on tu2dc rcccl!.blcs hx! t€gtue sone conpanics ro chdge rh ,ccourn.g pollc!'.

The ftnendmcnc epplr for e1u.1 repornng p(nods Legming m or aftcr 1 J.nu.ry 2026. DtuLier xppll.ation t

Thc am.ndment on deecosninon of lc^se li,bfides ,pplres only ro lease li,bdities eidnsuished o. or atrft rhe

besimins ofthc annual reportnspedod in vhich rhe.merdmeffis nrsr etplicd



ALPHA INSURANCE COMPANY LIMITED
NOTES TO THE FINANCTAL STATEMENIS
FOR THE YEAR ENDED DECEMBER 31,2024

2.4.1 SECP vide its SRO 1715 dated 21 Novehber 2023 dnecred th€ apptication of IFRS 17 for the period
cohhencihg f.om 1J.nuary 2026.

lfPLS 1l -'Insudcc conrActs'h,s heen nontcd bI L\e I]\SB ro b. cfccdve for elual pedods bcglndng on or,frer
Januan 1, 2023, however 1r is rcr ro be rotiEed bI rhc Sccu.ities hd Dxchmse Comission of pakistm. In addiion,
fie C.q)an! hxs oprcd ror dr temporary cxehpxon rrom rhe application of IIR-S 9 as allowcd br the ]ntehadon
A.comtiry -stturdrds Board 0ASB) for entins whosc 

^ctilities 
de predoninanrll,connecte.t Mth insrua.e. Furlho

detdls rclaong ro &e t€hpor6'e\emfrion lroh rle,pplicanon olIFRS r.re given ln the n.res b.loq

Thc minag.hent is in the pro.css .l .$esshg d1e impads ol &ese stmddds md an.ndmcnN on the 6!mci.1
$.tehents of the Compenv.

Temporan Flx.hpdor Eom rhe Applicarion orI|RS 9 trinanclal listlrheos)

r\s ar nNuranc. conlpdr'. r|e man.gcmcnt h^s opted for thc tcmpotrq. exemption &om thc appti.ftion of IllRS 9 as

rlloved b,r the Inronadond r\.courring Srinderds Bodd (L\SB) tot cndnes shose actir,lties arc prcdonandtil.
connccrcd Mth hsuturce xs rhc pd.cnrnge of rh€ rorel canting xmolnr oa lrs liab ities come.ted wnh Nurencc
relati!€ ro rhc roral cdlrs moMr ol all us li,bfides is gi.aro fi.n 90 perc€nr md rtrc Compmr doesn,t engagr in
!g !.dt rctlures Econnected s1$ nrua.cc Lrased on hi$oncal avdlabLe hfoh,rion. .lddioodal disclosues, .s
requircd b! l-\SB. for beins digiblc to.pplr the temforary cxchpdon from rhc eppli.ation ofrFRs 9 arc as follo*,s:

139,124,634

267,746,418 tO6,916,472

547,250,012 547,25O,Ot2

75,311,754

7!22Ct1L 106,976,412 726,371,617 537

amounb of d.bt insr ud.lrs d,arDass

r!!c{m!.F 0 e.tuitt s..qrnrcs

Ir!csuncnls,n {rchr secuini.s

L.rds lnd orhc, rccervrblcsl

lnv.nmco15 in debt s.corid.s

L.rns r.d orhc. !cceivlbLes.

3

+ The cairrlng.homt orrhesc fin.ncjal assers neasur.d .ppt,rins rAS 39 arc a redsoo2ble appro\imarion of theit r;i

SUMMARY OF MATERIAL ACCOUNTING POLTCIES

Thc accoLntins policics appLed h r\e preparanon ofdrese nnturcial sritements re ser our belos.:

Prop€rt\' and Equipment3.1

3.1.1

'IX€se are srarcd at cosr l.ss ac.uhul^ted deprcciarion d1d ,ccunularcd thpaitue.r to$s (li anr). Hlsrorical cosr
includes expe.dlturc rhar ue directl! arrnburable ro fic acquisltior of &e nems. SulJsequ€nr cos6 i( ,"Jud..i n the
msts anning oromt or rccogflkd m a rfarare A*t. s xpprotiarc, o,rty vhen ir rs frobible ttrat hLrue cconofric
beoefits ,ssooarcd vith the item si1l rov to the C.mranr, .od fie c.sr of rhc iteh cm be measurcd r.LrLL,r Nomat
rep s and mrhtenturce cxpcndltxte is ch,rg.d ro rhe proit md 1o$ ac.ount as md s,hcn rlcse 2re hcur€d.

t

t

t



ALPHA INSURANCE COMPAIJY LIMITED
NOTES TO THE FINANCL{L STATEMENTS
FORTHE YEAi ENDED DECEMBER3l! 2024

Dcpred,tion is charged to rhc p.ofir md loss ac.omtusi.g rhe srdshrrinc herhodlh.rcLv the deprecrabrc .hou1r or
xn assct is wrtrren off o'er rhe csrih.ted r.efll lle ir xccordence virt dre rir.s spectEed in note s to fic rnadcixl
*temenrs l],e ,ssers' rcsldu,l values, usclul ]i!es dd dcpft.iation m.rhods rre relreu,cd and adi*red, il approprtate,
ar cich ftpo(i.g d.te. Depreciarion is chrsed on ld$bon. rr.m rhr munrf ^i ,.q","o". .,a 

". ai.po,Ai ,p ," ,1"
nonrh oid1spos,1.

'\n 
item ofopdetins a*ers rs dcecosdrd upon drspos mdvhcn no economic bcn.firs de e\pectcd f.oh its use or

dispos,1. cms or losses on dlsposal of tdslhle rscrs are kketl ro fi. trofit md loss account in the pedod in which

Thc nght ofuse ,sser is itutlJr heasued bas(d on fie i.iriel ahoult of fie tcase labilty, mIteasc palhe.rs mde xr
or before rhe come.c€henr darc, plus mr nrid,l di..d costs lncucd ud m esrimarc ot cosrs to drnnan.lc. ind
ftho\E rhc bdetllrg Nscr or ro rstore fie unded{ing .$er or rhc site on vhich it is to.ated, les ,n!' tcase iocenrilt
rcccned. The nghr o tu& asset is dcprcclrted on a s rraight Ift b,sis ov( the tease rm The nsht or ur ascrs is
reduced by impxihent lo$cs, if br, md adiusrcd for ceriain icftca$,tehe.6 ofrhc lc.se liabltn.

The Compan! has eledcd to-,ppll, rhe praftical er?edrenr nor to rccos.isc iqhr of use 2ssers xnd lease lirbitlncs for
sho.t teh le2scs rhit have a lcase left of 12 m.nrh, or tes\ a.d l(ases 

"i 
r"*,"t". -*". Thc tcas. p.rhens

associared *nh L\ese le,scs is reco8n*d a an e\?ens.n a sr@ght line bs$ o,ct the lease tcm

'1Ie prolir or loss on disposal or rerhhdon o{.n asset refrcscnred br rhe diff..ence beN,een rhc rehzinins t.xsc
Ilxbilln end the c6ing .hormt ol rhc asset is re.ognized rs orher op*adns incomc o. expense. Refer nolc i.2.1 for
ihpaihe.r otnor lnmcial asscr

I'rtxnglbl..ssets h,udg linite usein lnrcs de stired ar cost Less a.cumulat.d eoffisanon in.l,ccmrnarcd thpdmenr
losses. if ml. These de xmorrlscd usnrs fic s*d8ht line mcrhod oler dreli csimated use6n rivcs. th€ use6n riv.s in.L
tunornzadon hrllods arc reviewed end adlusted, ifappropdate. ,r cach reponins dar..

3.1.2

3.2

3.3

subrqumr 6sts de ncludcd nl dr rscls .dqus amounr or recosrscd is r sepdatc asserj xs approfnar.,
ir r ptobxble rh.r futue econoftic bene66 associ,ted with ric irehl \iLt flow ro ttre Co,qtanv xnd rhe co{
c2n bc h.xsued reliablv

Gdns or losscs on .hsposil olinringiLLe asscc .re trken ro rhc pronr md loss ac.ourt nr rhe pciod h vlach drsposih

Insurance .ontracts

lflsumce contr.c6 tue thosc confacts vhcc rhe Compxnl has .cc€pted siAnificant insumce nsk trom the hsuancc
co.ract holders aglce ro compcnsare the hrtrd.c conrr.ct hotder on d1e occurencc of a speclEed urc(ain iurue
evdr (rhe insEd evenO rhat .dEtrlr alf.crs rhe msum.c codtract hoLder undct the tems &,d condiroff of rhc
contr.ct. lnnrmcc conttxcs is ed by rhe Companl ar. sener,ltr cta$ltcd io fou basic catcgodes ie irc md ptopettr
d.hrse. mannc,.vi,tion xnd ransport. h.ror and rdscetlmcous

Contua.rs arc lssued ro nulripl. tlpes of.llcnrs uth t,usincs in ensi,reering, aurohoblles, .cmcnr, po\.€r, rernlc, paper,
qf,cuhure. sedc.s add tr.Chg sccroA etc. turd hdi'idunts as s,cll. the tenue of rh.se jffu-* 

-"ract. a.p.,,a.
upor rems ol dr pol1.ics written 2nd vanes 2ccordi.gl). Nonerletc$, once a contr.cr his been .txNificd .s d1
insurance conhcr, t .ehaios M insu.^n.e conrr.cr tor the remalnd.r oflrs Lredmc. cveo if the hsurad.c risk reduccs
slgnirlctunly during das fcnod. Lmless ,11 flghrs md llabllirics are exdngushcd or er?ire.l

Tk clasiE.,tion ol.d lnsumcc contfud // polic' inro rhe afornEldoned carcgories is bascd oo har2semcnCs

iudsmenr regarding fie incidcnt / .a$e ofloss eilecnns rhc hajonn.of a$e(, nsucd under the $u.ancc .onrr.cr.
'Ihc Compm! pcrlorhs its scgm.nr r€poftng &duos h:\.d un rtre .trs fiLauoo, of !rur]nL. collrxcs mad., rs
disclosed in dote 35 ro thcsc Enturcial srarcheffs.
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a) Fire md propeny damasei

i) Insurarce risks and everts ihsured

Insurancc s prouded to the nrsumce contmct loldes aga,dst damages caused b,v Ere, erthquke, rior and nnk.,
explosion, amospherc drstubadc., flood, electrlc flucnrxtion md in1pad md bu8l,a, erc. and loss ol proilr lolloeed
by &c ln.idedt of tue. These nrumce concacrs arc nomaliy avuled by cometclal orgmiz:tions, houemr re
arailable to borh commcrcial organi,adons md hd1\idu.1s.

ii) Reventre recogrition polic]

Prchluft income lnclLtdhg arLhlnstfutive suchrge is recognized orri thc p6iod ol insurancc fron the dare of the

isue of the policv / cover nore ro lhich t rclatcs, to its cvl4. r'or direct hsumce busioes. ptemim s recog zed

errcnll' ovc thc p$iod of the poLlcr md for proportrond relnsumce business, .lcnly olcr rhc pcnod ol u.d.r\.ing
insur,.c€ policles. li]l1ere fie patten otin.idcncc of nsk vxrics okr rhe perio.l of the pohcv, ptemiur is recog'rzed as

revenue h 2ccordmcc wirh rhc pattcm ol the incidence of rsk. PremiLns for pollcics r.c.imblc in insrallmcdrs a.c

rccogtuzcd is rcelvrbLc ,t the nrceptlon .i the polic! add s rccog ,cd 
^s 

hcohe orer lle peird of &e pohc!. The

sross premim undcNnltcn s 
^dlusted,sahst 

d1e ur€rned preftum rcsc(cs / hibilincs elsflns at rx.h reportnB
d.tc to detetuine rhe netpremium undc4.dft.n dutins the led.

Rcrcdue froh prehih ls detemlned 2ftcr raling lnto ..count the urdrd pofiiotr .l tr.mium. Thc uncrmed
pornon orfrcmium 

'ncome 

is recognird N x hability.

In addirion to dlrect insurancc, ar im.s the Compmr,lso pdric4rar.s in isks undct coinrumce ftom other compmies

add ilso ac.epts risks Lhoush rdnsudcc hvard tr) wey of frcultatlre acceprmces on casc ro casc bass prolided su.h
isks tue virhin thc Edc$'nrng poLi.les offie Compmv. Premlun rccognized dgainst.ohsumce poh.les s llm,red ro

fic shirc ofdre Compmr onLv. The naturc ol dic nsks undettrher urder such anangcmcnr N co.sistellt $ith the risks

ir exch clxs ofbusincs as srated.Love.

Adninsrra.ilc suchrge kpresents docm.nrarion aad other chuges reco!'ered b_v rhe CompmI from insurd.e
.ontact holdd h respecr of pllcics isu.d. .r the rate of s% or rhe $oss prchiun w;tren restn.ted ro a mdimLm oa

Rs. 2,000 Pcr Polic!.

iii) Claims recoSnirion

Claim liabnin againn losses in.ured tue recogni?cd ar rhc rihc of the hcldenr Brins rise ro rhc claifr, .rcept ortreNise

expressll hdicrted nr rhe rnsua.cc con$ict. r\.ldm generxllt mcludcs rhc 1o$ ftsulting froh the h.ideor, ,1ong sarh

cla,n handling costs &.t re diIecr],r relxred to rnc proccsshg / setdhs d1e clxims, ner olanr salvagc rccorcdes d.l hI
rdtustments ro claims outst.nding iroh preuous rem l. addidon ro reporred cldhs, the lirbiliq ,lso i..lud.s

frousions ftade eder IBNRmd expe.red claims scrrl.mcnt cors.

b) Nla.inc, aviation ad uanspon;

i) Insurahce.isks and events insured

Insuancc is prolided to the itsumce conkacr hold$s igdnst loss or or dmxse to crg. s'hilc i. ransir ro and froh
fods,r lturds md rndd ftdsu due to !'dious lnsued penls 

'.cludhg 
loss of or .lxhise to crqrs vessel erc This

product b rohalh pro\ided to comm.rciiL otgmizflons These ,re noh^I]' ,vtuled br
commoclal orgrtuzations, however e avalablc ro borh comercld orsmiz,rro.s turd indl\1duals.

ii) Revenue recognition polid,/

Pr.mium incohe hcLudins a.Lanttoairc sucherg. is recosnikd or€r the penod ol insurance ftom th€ daie of L\e

lsue of dre policv / covcr norc ro vhi.h r reifies, to irs expiry. For dnect insurdlce busnress. premiun s rc.ogni,cd
eve.lt okr &c pedod of the pohc! md for fropoftonrl tehsutarce busness, evenly orcr th. pchod ol md€rhrg
in$ra1.e policies. Nherc ftc p.rrch ofincid€nce ofnsk ydics okr rhc pctiod of fie pohcr, pr€miLn r recognlzcd as

re\€nue in accoidancc *itl the p.tteh ol the n.idcnce of risk. PremiLms ror pol,cies rec.ivablc i. insrallhe.rs de
iccog ,ed N rec€iv,h]e i he inccpron of rle pot( xnd t recosnizcd as incon,e over rle petiod of fie pol1cr. Thc

gros preftm udc^vtitten is Adlust€d ngdn$ rhc uncahcd pr.nauh 6enes / li2bnnies exisri.g at cach rcportiflg
darc to detennine dre net prenLn udcNritt$ .lurins dr€ red

llcvcnue lioh premiLn is dcrcmincd after t.rkhg nlro ,ccoMr rhc uncarned poruoo of preorm 'fte u.carncd
porrion ofp.coiuh incohe is recoS sedasali.b1lLr!.
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:\dmnistoativc surchr8e represenrs docun€orarlon a.d orhcr chdges ftcovered bI rhc Cohpbl fioh nsunncc
conrtact holder h resp.cr olpoli.les issued,,r llc ntt ol5% ofdre gross pr.oluh \rrften restn.r.d (o a mL{hun oi
Rs.2,01)0 p( poLlcl.

iii) Claims.ecogrition

Cla1ft against Losses hcu(cd de recognlzcd ar rhe lhe or rhe ncidcdt siriry rise ro thc claih, dcept orheN,isc
expressll indicarcd in rhe insumce contr..i r\ cln'n gcn.tally nc]udes rhe loss rcsuthg from rhe incid.nr. itong vifi
clain h^n.l]iry costs rh.r arc direcrlv rehred ro rhe pro.essns / scrrtrng the cLains, ner otenv satus€ recovercs idd .nv
,diushnents ro clanns ousrdding froh pr€\1ous )rars tn addllo! to rcport.d .Ldhs, dre liab1li,1, etso h.ludes
prorisio,$ nade ud6IBNR md expected claihs setd€menr cosrs.

In addition ro d ect insuancc, ar llh€s the Comp.d,! rlso pddcipares 1n nsks under .oinsuxncc ftom other compm'cs
iuld .lso acccpts nsks tuoush rei.suance iNtud bv s'a!' ol facult.ti!,e accefranccs on case to cxse basis prorid.d su.h
nsks & winhn fie und.^vriti.B policies .l rh. Compmr PiemiLh .ccognj,ed ,sihst coinsuM.c poti.tes is lidred to
the sharc ottle Cohpmv only. Thc.arute ofdre rlsks undc.rakcn uid€r sLL.h dang.mcnr is consjstenrnrh rhc risks

in each.lass olbusiness is st,ted xbo\r.

.\d@ntrat1!e suchdse represenrs documenration md orhcr ch.rg.s tccovered bl' rhe Conpanv trom tnsumce
contracr holder in rcspc.t ofpolici€s issued, ar rhc rare of 5% of fie sros prcmium writtefl kstricted ro i mdlmum ot

iii) Claims recognitior

Cldd rg,ms losses rlcuftcd .re ftcogdzed ,r rhc nmc oa &e ,lc].leff giung dse to thc claim. ex.epr olheNlse
expressh indlcarcd in the insumce contr2cr. .\ cl^ih seftr2LLr i'rcludes thc loss resuldns from the nrddenr, alo.g wirh
dam handLi.g costs drat re dlrccrlI rclated to dr€ prccessnlg / scrrling the cl2ihs, oet ofmy satragc rccovcncs and tu1{

kliusbnents ro ddhs ousth&1g fron prcuous re.b. lr addltion ro rcporrcd claihs, the llabiitr ,1so mctudcs

prou$ons mxde mder IaNR and cxpcctedddtu seiileme.r cosrs.

c) Moror

i) trsumnce risks ard cvcnts insuied

lnsuruce t prolrdcd ro rhc Nsers of the insurancc co.ract holders agrnsr accidcdtat dduge ro or loss ot hsurcd
!'ehl.le i.cluding loss of or drn,gc ro r,\ird pdtr ard .rh& comprheosive ctu coveragc. Ths producr ; noh,ltr
proYided to nrdrudual cusrohers. These n\ua.cc conffr.ts de nom,ll,v availc(l Irr cotuerclxt organi?aiions, ho{,e!,er
de,ralaLrlc to both comercial orginlzrtions md indiuduals.

ii) Revctrue recognition policy

Prcmium lncome hcludhg admitusridve such*gc n recogdzed over rhc pcnod of hsrtuce trom rhc d.te of Lhe

isNe of the policy / colE tDte ro whlch u r€lates. ro lrs expi.y. !'or .lrect hsumcc Lrusines, ptedun is rccogni?cd
c!.nlv over the period ol rhc pol.r' md ror proporrioml rcnsuturce busincss, er€nty over the lcnod of Lndertlins
hsuturc. pollcics vhete rhe peiicin of inclderce of dsk varies orer rhe pdod of rhe poticr, prcdlm is r.cogniz.d as

rcvcnu. ln iccord .e uirh rhe pattern of rhc inc en.e of risk. Prctuuhs fot policies rcccivabt. id i.r,Imen6 arc

recogmzcd as tccor.able at tlrc inccprion of dr poli( .nd 
^ 

te.osnized s 
'ncomc 

over the pedod ot rhc polcy. The
gross premiLm undcNritt€n s djusred agdnst the urerned prcftuh reseFes / li2bnidcs cxistins at e.ch repornnx
d2rc to dctehare rhe ner prcmiuh uldeNdricn du.ing the yetu.

Rerenue from prcdum is derem,i,cd .lrer rakhs hro .ccount the uruned po ion ot prehiLm. The Meaincd
ponion ofpremiLm i.com. is recosnis€d as aliaLrLtr.

ln rddition ro dnccr hsuh.e, at dm€s rhc Cohpd) also prn.iparcs in nsks mder co!$umcc lrom orher coh1ptules
ad also accepts rsks Lh.ush rcinsdxnce irv.tud bv lay ol facultrtive acceph.es on casc to case basls prorided sucn

nsks tue witlin rhc und.^yri6!s policies olrhc Compmr PremiLn rccogmzed egiiost coinsumce pollclcs is Ltdted to
the sharc ol rhc Cotupmv onlt Thc narure of rle rlsks mdcttak.n m.ler such dMscmcdr is consstert \r,idr rhe nsks

h e,.h cL,ss ofbusincss as st,r€d abo\€.
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LNumce is l,roirdcd ro rhc 
^ssets 

of insumce conrracr holdds agMsr d,hr8e / lo$ oc.drins due ro buglaa, lo$ of
c.sh in safe, cash in tlmsit and cash on comtet, he.ldr, rravel xnd .rol dc. As pG guiddce of lflsumce /\c.omdng
Rcgulxrions, 201r domts .on$ltudng le$ rhan 10% of the gtoss ptemn reve.ue re clubb.d rogcrhc. und.r das

class of insuarce contract. N"ormallr personal lnsumce coniiads c.g. vcliclc, tr.vel, petsonal accident. etc. m
proud.d ro indlviduil customets, r'hereas, insu.ancc contra.s of loss of cash in safe, cash i. tlmsr and cash on
, o r er rd I eJ'h ,? f r.\'dcd 

'o 
. .'fi, ,. :.J . 'cn/.'uo. .

ii) Revenue re.ognition policy

Prchluh incom€ includhg 2dmin6tr2.ivc surcharge ls recog zed orer l|e peri.d ol insuanc. lrom d,c darc ol the

isme of the poliq / cokr norc ro wlach it ELxtes. to trs exfiry. For dnccr insurance busness, pterum ]s tecosrzed
cvcnl! orff the pedod or d1e policv and for proporioral reiosumce bmnress, eve.h ov.r rhc pcdod of rhdoLving
;sumcc policics \Ihete the prttem ofnddencc olnsk lencs ovet d1e pehod of rhe policv, premium s rc.og.i,cd es

revenue h xccordarcc wlrh rhc pa(eh of the hcid€nce of risk. Prcmlums lor poldes receivabLe m hsrzllm€nts eic
rccogni,cd as recei!,ble ,r fie lncepnon of &e poli.y md is recosnized as lncomc ov.r &e period of rIe policr. T1le

stoss premrn rdcNntten is dlL[ted asain$ thc uncamcd pftnid t€setues / llxbiLldes exshng a( cach reponins
darc to detennine fie net prcnih udcNtitten duins rhe ]€r

Itcrenue froh premiLn is dcrcftid.d afrd takins inro accounr rhc uneahed porooo of preorm Thc ucarncd
pornon ofprcnlun incohe is tecog sed.s aliabilin

In ddirion to dircct iftumce, at dmes rhc Comp.nr .Jso pddclp,r€s n nsks undcr coinsudce from odrer comptuies

dd 2lso,ccepts dsks rhrough ftinsumce inw d b,vval oI ticultml.e ,cceptturces on case ro casc L.s's prolided m.h
nsks ar. vithin fie uldesriring policics o{&e Cohpmr. PremiLm r.cogni,cd .gdnst coiotumce policies is limircd ro
rhe shde ofrhc Coftpanr o.1r. The natlue ofrhc dsks und.rriken mder such Mms.mcnr is consi$enr *,lth dre dsks

1n cach cLiss ofbushess as sratcd abovc

-\dftn6rrariv. suchrge represents docuftcnt.tion md orher chargcs rccovced by the Compmy flom lnsur.ncc

contn.t holder ln resped olpolicics issued,2r fie rare.l5% oflle gtoss predlm sniie. rcsrncrcd ro i nl{hlm oi
Rs 2,000 fci !oli.!.

iii) Claims rccognition

Clain againsr losscs incure.l de rccosnzed ar rhc rl6c of the lncideor sluns rsc ro rhc claih. €xcept ofieft,$e
crpresrll h.Ic,ted h fie i r\ cLaim gencralll includcs the loss reuhng fron the incidcnr. along with
.lnm hmdling cosrs thrt de directll related ro rhc processhg / setrling rhe clams, ncr ofenr srl!,ge re.oEries md mv
adlLNnnerts to clajms oursrandins from preuous Ears In eddrtion ro reporred claims, rhc lialrlli$ also lncludcs

firo\isions h.dc mder ItsNR turd .xpccrcd .ldhs setdemeff cosrs.

D.reile.L r.coLlrtins p.hcies for rccording dd measuemenr olicinsurance contric$ h€ld, receivables / pavabtcs ictar.d
md prolrsion for outsredi.s cLaihs nr.luding Iicun.d But Not Reported (IB\R) are

hentioned in notc 3.9 and 3.20, respectirelr'.

Defe(ed .omhissioh expcnse / Acquisitioh Cosr

Colrmlssion extensc ed cosrs incured n1 obhining and rc.ordi.s poncles re deletred and rc.ognised xs m 6*t turd

r. rccognrcd h the prcfit md 10$ eccounr as expenses h accoidancc \jrh lle pittehr of recosnldon ot lrcmium

3.4.2 Uoeamed Cohmissio! itrcome

3.4

3.4.1

d) Misceuaftous

i) Irsuance risks and €vcnts insured

Corrmisiod lncomc lroh tdlsuers h recognscd itt fie xhe or Gsuance ol rhc und.rhing i.$rmce poli$ bI rhe

Company this i..ome s delered and broushfto rccolnr as rcvcnuc tu iccodmce v1d1 r11e p2rtem .t rc.ogn h.n ot
e P,ru.r,. r(r ,. n uu'u. .i r r..
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3.5

3.6

3.',l

3.8

3.9

Prennum rcceiv€d / reccivaHcs Lnder a pollc' ls ft.os,ris.d as vtitten fro,n thc dare of 2tt2chmcnr of the poticl to
which tr relarcs Predul mcomc undct, poll.! lo. dirc.t busnr€sses is rccogdrd ovd rrc pcrod ofinsruan.c trom
inccptod to erpi( ercnlI ov.r fie pedod of rhc polic!.

PEmium incohe ,lso includes adntustlxr\.e suchaig. rhit represen$ docuftentrtton md oth.r ch.rges reco\Ered b_r

the Cohpmv 1106 polc! hoLders in rcspc.r ofpolcles issucd, ar rlle nte or 5% ot rh. prchiLn v-dften resr.crcd to ,
na(h6 ofRs. 2,000 to poLic!. r\dnn'lsranlc suchdse is recognscd .s pEdlm,fuhc nmc 1bc pol.l€s tue wniien.

lteceivabLes mdcr hsurdc contrms rc .ccogdsd lhen duc, at Ge fd mlue of rhc consider.tion recenxbtc tc$

frousion for.toubtnn debrs, itanr. Ir- theE r objccuvc eli.tence rlu hc rcccivable s inpdred, rhc Compdr reduces

Lhc cuf1'lng amoMr ofrhe receiv2ble 2ccordlnglr md recogntcs rhar idpzifrenr loss ln rhc lro6t,..l Loss iccoMr.

Uneamed prehilm rcse(e

U...hed pEdlm rcsc(e reprcsenB fic porno. of predlm 
'nftcn 

rel.ths to r|e mcvlicd pedod ofcov€rxg. and
is recogrscd.s. Labilifl br thc Comp.nv. This liabllic s calcul.red hv der.m1tung the mdo ofrhe ucxpircd period or
,1, p.L,l . fe,, .d,nLh.l,'.ur.-RuI,,i0l

P.cmium detrciedcy .cscNe"

LlabrLiB, afrcr rclnsxtmce, from cliifts a.d oth€r supplchent.JJl, expe.scs, idcLudi,s r€hsuarce cxpcnir! u,rrdsnoni
&rd othet mdetunnng cxpeoses, expccrcd 10 be nrur€d altc. thc r€pordns darc in rcsped orpohdes 1n rhet cL,ss of
l,ushess 1d lorce dt L\e Epornng date, a premiLm dcficiercr rese(e is .c.oqnis€d 2s a li2bllic ro meet L\e d€ficit Ttc
mokhent h premium dcndencr resen'c t recorded r -."-. . ,r., p.o e, -a t" . \ :ccounr for L\e Lear.

For tlas puJpose, Ioss rdtlos for each class de estimxrcd Lxsed on hlsroncat cl2ihs devel.tmcnr Judsmenr is uscd in
x$esi.g the €xtent ro vhich past tends mav not 2pplv in turwc ot fie effecrs of one off cldns. Fu.rh.r, rctudlxl
!.lLrxtion h,s bccn.drled ou o dcr$hhe the xmount of premirm dctcicncr resetre rn rcspcd of rl1.lass ofbu!n.$.

Reinsurahce conu.crs held

Thc Conpmy enters i,to rehsumce conthcts nr the nomat couse ot bushess h order ro trmit the potennal for
Lo$es arising ttom ceriain c\posues outuard rcinnrmce prcmiums is a.comred fo. id th€ s,me penod as the r€jated
prcnidn foi rhc drect brNiness bcing t€hsu€d R.idsumce premium 6 kcosdred as cxpcnse ,fter takng jnio
zccount thc proponi.n of dcfeftd pr€Duo cxpense whlch s celcul.ted usnrg patrcm sbald to calcuraoon of predrm
hcome for rhc sd€ pollcr. Thc deiered porrion ofprennm.xtcnsc t reco8nised as prcpdd renlur,.c p(nnun

Relsumcc Labilues represe.r L,aluces due ro rci.sutuce companics Ahomrs p2rablc erc cstrruted nr a nannct
consisteot vith thc rclarcd rehslrturc. co.ff..t. Rei'Numcc assds rcpEsenr batanc.s due from rei.,uanlc 

"ompues.i\molnts recovceble from reinsur$s & e$lmarcd 1n . hmner consistcnr sjL\ the prousion tor ourstd.lirg chms or
senlcd claihs xssociar.d vith dre rehsuancc pohcies turd checco alce vnn rhc rclared r€hsumce conracts

Iteinnrturce a$cts .re not ofiser agri.st teLrted i.suanc. Iixbitires. In.omc or expenses from rcinsuance .otrra.h ar.
nor offscl.gdnst hcome or e+enses rron rclarcdhs

Relnnrturcc assfts or li2bil;res arc dcte.osiised vhc. the contuxctuat nghts re exfulsushcd ot.xpred

The C.mphlr zseses irs rcinnu.rce asscrs fot impanne.r on erch reporting dirc tf there is m obicc.le erid€nce
\. Ll-e *n u.. 

". ,.- r. rr.,,.J. rl-- , .,-,.r ,(J. e. tr !. rtnB n.r nlt, icn.ur c ,..!.
r€covoable ,momt md rc.o8niss fir lmparhent lo* !r rhc proit md to$ account.

Rc.eivables and p.yables r€latcd to insftarce con&a.rs

ltecelv2bl€s incL ins pre,niuni due bu' ufad, rel,tins ro lnsutance contfs a.c i.cos rd nhcn rluc r.he cLnm
pavable is recordcd shen lntimarion is receikd Thcse tue rcc.snlzcd .t .ost, !,h1ch 

^ 
rhe fzir lalue ot rhe

consideratron giver less pro!,isior for lmpalm.rt. if turr. Prcmiun rcceiv€d ln xdvbce s r€cogniscd rs Lxb $ d[ rtrc
noe ofbsuturcc ollnnrturc co.ract rhde 2srnsr

1l there t an otriectlve ddcnce llrt m) prchiuh due bur udtad ls lhpdred, rrc Cohp*r *d.(. rh. .*,r,.s
amount of L\,t i.surence recel\.abl. and ftcogdzes rtic loss h pronr x.d loss rccomr

t

L



ALPHA INSURANCE COMPAI]Y LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER31,2024

3.10 Cr.dito.s, a.cruals and prcvisions

Liabllides fot other credrors and accn,^ls ,re cr;ed rr cosr which r the ltu v.lue of fie consideraoon ro te paid m
tutue for goods and / ot seric€s received, whcrher or nor bilLed to the Conpmr

,\ pro\ision is recognscd in rh. brld.e sheet s'hed rhe Conpanv has a Legd or consttucri!'e oblisadon as a rcsulr of
pist crcdts, rt is probable &at m ourfl.w of cconomi. bere6ts wil be requred to s.[lc rhc obligarions dd , r€]i.Lle
€slm,re can be madc ofrhe amoet of the oblsdon.

3.11 Rcinsurance iecoveries against outstoding claims

Claims Ecovedes asrnsr ouGranding.hihs floh L\e reinsuer ad salvagc arc rccogtuzcd as m,$et d fie Mme rime

xs thc claims which sive rse to the dshr ol rccorad irc rccogni,ed tr a liablliq md re measucd at rhc .mounr
txpecterL to be received

3.12 Salvage .ecoveries ..ctued

S.l!,se re.ovencs ar. rccognlzed as m aset md mcasurcd ar rhc ihomt expected to be received

3.13 Scgmcf,t .eporring

r\n.perating scgment is 2 .oinponent of rhc Company rhat eng:ges in husi.css acouties &oh nhich it n,r edn
tcr<nues md hcu expeoscs. 'Ihc Cohpm! presens segmcnt rcponng of opetating resdrs using rhc cl.scs ot
business as sp.ciEed mder fie Iosumcc Ordhence,20il0 md I'$uturce Rlncs,20t7 as the pdm,n,r€porths romxr.

'lhe Coh1Pmy has tvc pflfian bush€ss segmenh for rcponi.g pu1?os oamely fire dd propcrr,v diftag., hdn€
arirtion and rrenspotr, hotor,.ccidenr andlcakh and creclit md suenshrp.

ln\tsthent md income tixcs arc mamged on m overallLasis and de, fierefore, 
'rot 

xltocarcd ro an) s.ghent

{sscts ed li2bili s de allocarcd ro pdti.uLt sesmenG on rhc besls ol sross premiLn whiien dunng rhc ver. Those

isses add liabilities $hich c,mor be 3llocarcd to e particrld sesmenr on a rcasonable bNis rc repofied N mallocarcd

coryorre assets md liabillrics.

3.14 C.sh ahd cash cquivalents

Cxsh a cmh cquvalcnrs iot cash flow purposcs include c.sh in hand, pollc). and re*nue stdps, bond pipcrs and
brnk Lralan.es h cureni turd saring accounts.

3.15 RevenueR€coSnition

(x) Prehiun income mde a policv s recoslised o!'er thc pcdod ofinsualce conrrad trom llc darc ot h.epdoo of
rhe policv to which 1t relates till rhc c\p1n in case of mdne crgo busidc$ $hereas. ror all other cases otfrcmiuh,
hcome s rec.gdscd as a .Lffeten.e betueen roral p.cfr(m wntteo md proision for uncamcd ltcrfluh

(rJ) Cotmi$iotr hcome s takcn ro &e pro6t md ioss accoudr on a flhe propoltionere basis i. acco.dallcc willr the
prtrn of recognition ofreitruare f,rcftiuh to vlacl, it ret,res.

(c) A dministL,tlve suchIge iccov$cd LJr rtre Comp2'rl rrom rolicv holders is inclLrded in nrconc.

(d) Iocohe riom held to maturlr\ investhents s rccognscd on dne propoflon basis raking idro accoutrt the efiecrive

lield on thc;nvesthc,1t. The .hlt rcnc. bervce. r€denpron md purchase pnce ofdrc heLd to marut$ invcsrmcnr

A .horrsed md ic.ogn^cd in lle profir md loss accounr ovet rhe teh oflnveshcnr.

(c) Dnida income rs rccogmscd when r\e flshr ro rcccivc su.h.Liliderd G esrabl1sh.d.

(q Gdn i/ 0o$) on sJe of nlveshe.s is included iD the proiard loss account n1 dre perlod of sate.

G) netrm on ba.k balances is kcosnisd.n a nfte proportion b2sG raklng lnro accomt the effecrve,Ield.

(h) Relsumce prcnium ls kcos red s extcnsc aftet t,khs hro accomt thc proporton of prepdd renNumcc
premlum vhich is recos,rized as a propoftior ol rhc sioss rchsuance premimr of ea.h pollc!, dcrcrtuned.m dre

r.tio of the Luexpircd p$iod ol the pohcr ind rhc roul pcriod. borh measucd ro rhc neares dar
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Recognition and classifi .atioh

AII idv.sh€nts de nndalll rccognis.d at cost. bei.g rhc lali valL,. of the conndera!.n g,vcn and inclL,de rtusactlon
cos6 exccpt lot invesrEnts held i;r lradlng ln rhch ttnsacron cosr $ ch.rged to profit md lo$ .ccounr. All
puchxses od salcs ol investherts tlat regurc dclilcq widu dre rme frane esrablisl'cd bv regul^lons or mdlet
.on*ntion de accomtcd for xr 1he ffxde date Trade darc n rhc d.rc uhed the Cohpmv commirs ro purchesc or sell

TLe clasitcarion d.pcnds on fie purpose for u1,ich rhc findcjtl 
^rt 

s rcqulred, rhe Compan)classifi.d inlesth€nts

Id egLut1 secuires - 2vrlablc lor salc

ln deLr s..rriries ,reil:61. f.r \"1.

I{easuretuert

Available-fo.salc

Initsh.nc u'hici 
^re 

oot eligrble to be classincd as ar held fot radhg, or held ro m2rui$ arc classified is arail2ble for
sJe. Iirh€r,Ilreestm.nrs uhich ir the rhe ofa.gusinon arc inrcnded to Le h€ld for m udeidcd l]cnod ot rimc but
mxrbe sold in rcsponse to the need ror l,quidirl or.huses i,lhreiesfuercs aic clxssttcd.s,v^nable foraJe.

SuLseguent ro inlnal me2suement, drse eic rcm.i$red 2t fa} vdue. Sq)lus / dcficit on terdualon ftom onc
rcporrng date to other t tekcn ro orhd .ohpEhenm,c lncom. 1d the Stitem€nt of Comprchcnsi!,c Incohe. on
derecos,ndo. or impiirment of rr',nxlle for sal. in'cstmerts, the clmlnarvc gain or loss preuoush repoftd in orhcr
.omprchensive hcone s transfcncd to proflt dd loss for rhc pcnod w]drh Staremenr.a Comprchcnstle tocoh€.
Vh€reas. mI revc^elin thpalhent is tu]{en n Srarcment of Comprehensi\-c Inconc

Impatment .giinsr financial assets

Vhcn dr de.hne h valuc of Ad egLnq secuiry is signitcant or prolonsed, rhc dcctinc in fie ftu vatue of dre sccudr]
belou its cost is coosidered s & objccrre *1daE of lmpaimcnt. tn cme of inpdmcnt oa av&leLt€ ior s.t€ eguq
secL xes, the cumularllc los pteuouslv recogrused n the st,remenr ol conprehcnsii'e hcome is removcd rhere from
md hciu.led h fie pr.nr and loss accour Imprm\cnt losses recos sed in rhc po8t hd loss xccourr on cqui$
secdn€s arc only revetsedsltn rhe cquiq secuids re derecognrcd

3.17 Off,eni.gotfinrncialr<sersandliibiliries

1,lna1ci.l 2sscrs and financial Labilides rc olfsct and the net,momr is rcporred h the Fumci,l $femcdrs ont! $hd1
thctc is a legall,v enforceable nghr ro set oif dre recog.is.d .ftounts md dleE s m inrenrion to sftrle ofl a ner b2sis, or
realise fie ,ssers and scttle rhe li,bilides simrnrancouslr.

3.18 Compensated.bsen.es

'lte [,bfit\ rovards compe.s.ted absences accuftulared b! fie elisible emp]oyccs s prolided in fie period n s,hi.h
rhey a.c carned.

r\ prouslon s rccog sed h the st,remenr ot tnin.l.J positloo !-hen rhc Comp.,1! tus , tes,l or conirucrivc oLtjgiuo.
is a r.sdt or, pNt eve.. and 1r s proL,ble drar xn ourrov oiresouc$ embod,ring cconodc Lene6ts MIL be requircd
to setde fie obligarion m.l, reliable csnnarc oi the xmour can bc hade llowel€r, pro\is'ons a.c r.ric*.ed at each

rcporting dxtc a1d adjusrcd ro manxgehents besr csomarc.

3.20 Provision for outstandiry .l.ims (ihcluding IBNR)

Prolisiod for ouctindins cldms mcludc a,nounrs in relxnon ro u.pdd tepofed cldms, claihs lncufed bnt nor rcforrcd

oBNll) Md expected clains setdement cosrs

Outst ndiag chins

The dlourt orcialhs rhit h,!e been r.porrcd dd re,rer ulPald or putirlr mpaid ar rhc cnd otreportins l'sr i;r 1

g1!en accid.nt red
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Incomc tax expeose compriscs cumnr md delened tax. Income tx expense s rccognised h fie pronr and los
rc.our. ex.ep o rhc cxtent that it relares ro irchs recosdsed direcdr ln.qutv or n1 dre sraremenr ot conpt€I€nsile
incomc, 1n 

" 
hi.h .ase n is recogniscd in equit) or in rhc srxrcn.nr ofcomprehensive incomc respectivety

Irtolision for cuftcnt t,xition s bas€d on uxable in.ome deremincd h accordmc€ vnh thc prcvaiting Las. for rNatiod
of incohe md ls calcularcd using e.acted or suLsrxndvelr' eo,cted rarcs of t.xation ,fter t,kms in,o account ar.ait,ble
td credits turd rcbarcs, if dr. The chaigc Ior dr curen daion also hcludes adiusrmcnrs wheft necess"ry, relahng ro
pnor ]cars "lnch 

dse ftom asscsshents fmmed / finaLse.l dulns rhe lcar oteq ed bv my orher rcason.

Delered tr is rccogd*d usn€ rhe srarchent of nntur.ial posiroi labihq.'nerhod fo! ill tehponJ1. dirercn.cs
beNccn rh. .hoLmts athiburcd ro .sses md l1abilllcs fot 6na1ci,1 reporring putposes md rh€ emouors us.d ror
tdarion purroscs 'l he ,momt of dclcr.d trx recostised r based on f}e €xpecred mann6 of re.Lsrrion or sdrtcmcn r

ol rhc c.rqug 2mourt olass.rs md Lnbihnes u$ng Lax futes €nxcred at rhc tnincial st,remenr dak

-\ deretred rax asct is te.os sed onlv ro rhc ertent th,r tr is probeLle Gat furuc tdabtc profirs \.1I beavaitabre q]an$
wlach dre xsset can bc udrsed. Deferred rax ascrs 

^re 
red ced ro rhc cxrcm r:l]rt it is no lonaer frobablc rhat the relired

td bencfir sil] be realised.

Stdfrettcm€nt hen.ft<

Defined benefit plan - Graruity S.hcme
'Lhe Comparl ofc.arcs a1 approved and tLdded sratlnh schcmc for ehptores whosc tcnod of sesnce !.ldr rhc
Co,npady 

's 
file I€rs or morc. 'Ihc 1i.bi1$, / (a$cr) tu&sdrd h rhe batancc sheet is fie presenr !alu. of derhe.L

benetit oblgarion ar rhe reporting darc l.ss id r..lue oa ptan assers. fh€ detined b.nctlt oLLiBatior is calcll.rcd
.rudh uing l'roj€cteLL Unn Crcdir rlcthod Re,neasurcfrcdts nhich compnsc acrudrl gurs ard losses a.d rh. retun
on plan assets (ercluding htere*) de re.ogn1z.d inan€di2teh, in.rh$ conprehensl\.e incomc.

The Companti detehhes $c ncr inreftsr expenr (incone) on dr ner dcfincd beneEt lirbilin / {a$cO tor rlt period
bv appliing the discounL taLe used ro mcasurc the derlftd bcncfir obligrtion,r the bcghning ofthe imuattcnod ro rtle
net detncd beneit liabili$ / (a$fi), r.rkhs inro accounr m' chmses rn rhc .er dctued benefir liabiliry / (xsse! dunlg
rhc pcrlod 2s a resrnr olconttibut1on md bcncftr p,uenrs. Ncr intcrest €xpense md curcnr ses.ice co$ re rccosni2cd
ir prorit md ]oss accoulr ard acru.riaL srhs / 0osc, art re.osdsed n orho cohprchensi\.e incomc es rhe! o.nu a1.l
lrc no ecL,ssified ro prort or loss ln subscqucnt perlods ]]re lasr actuuiJ v u2rion otrhc Compmr,s defined bcncfir

P'd \.. "r.lcd on ..olu"cc-\., \,2i12r.

A li.Liiti ror ourstanding cliims GLdm incurcd) is ie.og,rized tor all cliihs incured which r.presents the esrimarcs o{
fte cla1ms lntim,ted or asscsscd before the end of rh. reportuB period dd mcasured ,t fie mdrscounrcd 1.Jue of
expeded tuturc p.vftents. Prcesion for liabilitr i,r r€sped of mpald .cported cldm r mad. on rhc bNls ofindiridud
casc cstinxtes s'hile r,lnng inro constler2tion rhe f.sr claifts serdehent experience includlng hb.1lhs cors md rhc

{lompm,r\ tcscmng po)rq u&ere afpllcabl., de.lu.doff ue made for sahage dd theit tecoftnes

Rcinsur.nce recov€nes xgrnst oucranding cLdhs turd s.lvag. rccoledes are recog zed as m assct end ftcasured .r dre

,mour e\ped.d ro be 
'ec€i*.I

Idcurrerl But Not Rcported (IBNR) Ckins
Thc losscs thit have hcmed.r aic 1n rhc oc.urence period 2t thc cnd of reporring 1€d md have.or bcc. idri6^te.l
todreCompmvbvrharcddofreponiisr,oiifrcporrcd,cohpl€tedetunsaienoravailablcrortr.Cohpdly,soasro
asccrxin rhc ihount ofloss for rhar daim as claims o stmding.

'lte pro!1non tor cldms hcurd but nor rcpon&l (lBN'-R) s made xr rlrc fi.anc1al sratehent d e The Conta.,v rakcs

actuidrl d!1ce ror rhe dcrcminilor of Its\R claims IBNIi chms have been csrimar.d ushs Chm Lidder lCI_)
methodologr '1 he Chain Lddei (CL) Ilerhod nlvolres ddcminarlon of .te!,elopnent racrors .. link fltios for each

perlod. These rc rhcn suLsequendr combincd ro der€hiie Cmrnanvc Dclclopment la.ror (CDD, nhich ..presefus
thc cxtcnt of futue develophcnt of .hms to reach thcir uhmate lerel

3.21

3.22

3.22.1

i-
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3.22-2

3.22.3

3.24

Dcfi ncd cortibution plan

'lte Conpanl conobutes ro a pro\idcnr fLnd sch€mc whi.h .olers alt pem.neit emplorces. Equal contitrurons r.
madc botl b! the Company dd the emplolrcs ro fie liud a hc rarc oi8.33% ofbasic salary.

Employeesr compens.Gd rbserces

Thc Compd,r 2c.ou6 lor rh. LeLrlitr io resFcr of.LgiLle emplovees' compcnsared xbsences in fte pcnod ln whi.h

^r 
inceprlon of 2 conrracr, rhe CohpmFssesscs wh.rher a conract is, or contains, d lease b2sed on v,hcrhd the

.ontact conve$ rhc nght to.ontrol d1e usc ofan identined,sser for a pdod of time in exchmse for co.sideradon.

'llc lerse li2biliw is iniriauv heNued at the frcscdr !.lue ofdle Lease palmcnrs &.t de not paid a he comm.n.ehent
dxre. Thc lcase palhents re dGcounred ushs rhe intocsr t.re ihplicit i. fie teasc. If &.r rat€ cmror be rcadll).

d.terhhed. wlich s gcnualr dr cxse ror lcas.s ofthe Compmr, thc lc$ce\ lncrcment,t borosng rare $ used, benrs
fie rerc rhar fie hdindual lesscc vould have to p,r'ro boro*,d1e nnds neccssa(,ro obr^h m,sser oflmnai value to

l. d".en rc 'Lr ,r.,dne .' n r .u 18 .. , . r,\" ^, ..a,

\hete possble, uscs rhe recnt nhrd parq finmchs iecel\rd by the Cohparv as a sra.ring poht. xdiNred to rcflccr
fie chadgcs in Enmcn1g co.dioons since fiird ferq {inin.lns was receivcdi

uses e$eded rems ol L\trd ptu$,finturcing Lxsed on corrcstonden.e wjdl rhe ttrird patry End1ci.1 insrirurions, $,herc
dxrd farta 6nm.hs vxs nor.cceived recenrhi and

h.kes djushe.6 spc.lfrc to Lhe leas. c.g. r.rh$ a secuih,.

Lerse pNments include lxed pxEcnrs, ldiable le,se palftcnt drat tue b,sed on d index or a nre, amounr expeded
to bc pavable br the lc$cc eder residuel value sudaree, rhc cxd.tse pdce or a puich.se opron ir rhc lcsscc c
reayrnablv coraln to exercise thar oprlon, p2]nenrs olpenrhes for teminating the tease, jt thc lc.se r(h reflec( rhc
lcssce eiercislng rher optioq less mr lc.se hcenti,es rcccilabte

In detehilnng rhc lcase tetu, mm,gcmcnt conslders all facrs bd ctcmsrmccs rhat deate m econom,c h.e.tl!e to
erercic an extension ophon or not to exercisc a tehinaron ophon Extension opdo.s (or penods corered bv
temh,tion opnon, 

^re 
o,rli' lndud.d in the lease tem il the lease is reasonabh c.nain to be e\re.dcd (oi not

temnarcd) Vl1ile mdrng rhis assesshenr, the Companv consideE sisni6canr pen.attis to reminar. (or nor exrend) N
wcll N the sisdncmr cosr ofbushes drsq)rion.

TI. le.se lixtrfi$ s subscquendl measued ar anohsed cosr using rh. effe.trve inreresr ierc mcrhod rt ls pr€measucd
lhen theie s a chmse in tutuc lcase p.Frnrs mnng lroh x.hmse in fixcd lcase pnimers or an lndcx or rite,
chenge h the Compan!'s esnhate of rhc amounr expeded to |c p^r.ble rmder a rcsidual valLle Burtutre€, oi it .hc

corcspondhs djusrmcnr is bmde ro rhc carvins dnorur ot rhc righr to use asser, .r $ r.corded h pront and loss ii
the crmng amount ofrgh o uc asset h,s b€en rcdu.ed to z€ro

I. d€remitudg r-\e le2se rerm rcfrh.tion ofrjons atc considered as arc included iM nmbc. otproperN te.ses bl.rhc
Compao,r Thesc arc us..l to hNins. opdrxon.l lle\ilrllic id t€rhs of mmaghg rhe 6rts urd !r rhc Cohpma\
opeiahons. 'l h€ hxionry ol rcmharon options heLd de der.s.btc trr bor-\ fie Companv .nd the respecdr,. tcssois
Funher refer norc ,1.21 lor impaimrcn r ot non rltrtur.1at a$crs.

Impaimeht of assets

.\ fhmcial x*et 
's 

a$essed 2r erh finad.jtl srir€m€nt d.r. ro detehine whcrhct there s tury obiecnv. c\iderce rtar 1r

is imp.ired. i\ fintur.ialx$ct is considercd ro be ihpnred iarhc.c is oLtecri€ e\1dc cc rlet o,r or more crcnrs hdt had
n neAarir. cfcct oo rhe esrinarcd funue c,sh Aoss ofdut asser

I
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Thc cdnn1g amour ofnor Erturcial asscrs is rei€s.ed ,r .ach fi.dci.1 sraremenr dar. to deretuine whcrhd rheft is

en\, indication of impdmcnr of an,! ,$et or e group of dssets. Irsuch indicadon ensts. dre re.o\rcraue dornr orsu.h
aset G estimarcd. 'lle ftcover2ble amoudr of m 2$et s fic grcat.r ofrs \.allLe i. usc and irs frir yJue re$ cons ro scll.
An impa;hent Loss is reognizcd if the cdqlng amounr ol d,$et exc€eds its csrim.tcd rco\€nbte 2momr.

i\I impaifrenr losscs arc recosd,ed h rhe pro6r and loss ,ccomt. Pronsions for ihpaiftent e reneu,cd at cach
Iinan.ial statcmcnt drte md re adjusrcd ro renst the curenr bcsr csrm.res. Chmses i'r rhe pro\lsions are recos z€d

,s hcome or expensc.

3.25 Dividenddist.ibution

D^idend to shrehold.a is rccogni,ed xs li,bil1ff in rhc pcrod in whch rt is appro\rd. Dividends, if dN. declded md
trtu\teF bctuccn resenes made subscqucnr ro dre teporring dxrc are consideted 2s non adlusnng cvcnrs ind de
rccogflsed h dr inarrl srarcocnts ln the rexr n u'hich such dludends tre declarcd and rransters & hade

3.26 ManagemenrExpense

rixpenses oamanagcmenr hai€ been allocarcd ro vMous rerenue rccounrs oo equitabte bNs.

3.27 Cohmission from reinsureis

Thc ft*nue recogn(io'r policy for comisnon froh rehsuer is glmn und$ nole j.4.2.

3.28 Foreign .urencies

Trtus,cnons in foreigo curencies aic randitedlrto repordng curen.' rt the ra{es of.xchange prevnfins xr rhe darc ol
ransrctiors. u.neta{ xsscts d1d li,billdes dcnomlhted n1 forelgn curc.cies de rmstared 2t rhc r^te of ex.hturse
tuhng ar thc rcpoting date Non moners irenr rhar a.c tuc^sued h rems ot iisroncil cost nu f.r. gn r urrnrl de
f.nslrted using rhc cxch.nse rates xr thc dares of dre lnind ttadsaclons. 1Ll erchmg. dialcrcnces re roted rtrrowh
th. p.ott dd los accomt.

3.29 Financialinsrmehts

F nan.ial insttuents nrludc cdsh md bmk, loans to ehployees, inrcsrmenrs. prchiLns duc Lut upaid. momr duc
froh other insurcN / ftiffLuds, mducd hvesrhrnr tnc.mc, rcinsuuce recor-encs agdnst outstmdllg .txims, sundrr
recciviblcs, oth€r claim llabili{ies 2momr duc ro other hsuers / rcinsurers, ,cctued expenscs, other ctechtos rnd
ic.ruds, dep.s,rs.nd other p2r,2bles and ud.l,,lhed diidends.

All fie nnancixl assets dd finmcial liebrlities de recognis.d it the tnne 
'-hen 

rhc Cohpa1l b€.omes a fafr). ro rtre

con[r.tu,] prousions ol&e insttuenr ard ddccogrxzed whe. thc CompdI Losses conrrol of.ontn.tua] dghs flrar
cohPrls.s thc lnmod assets and in &e czse oa tinancial liabiDes u'hen rlc oblrgrno,l speofied 1n thc codtr2ct is

drschdsed, canccllcd or er?iJed Anr gnn o.loss o! derecosninon of firmcial ,ssers md financirl hab itles s takcn ro
inconr. dir..rlv

3.30 Eamings pe. Sha.c

The Company prcsellts b,sic and dnurcd eeinss per sharc (FiIrS) d,t, for trs ordinary shdes. ts,slc EpS 6 calcularcd br
dili.ling the pr.t,t or lo$ 

^triburzbl€ 
ro ordi.q shtuehold.B of &. C.hpml b1' rhc vcightc.l aErage nmber ot

shtues outsrddllg duing rhe )car Dluted llPS t dcrdhined b! adjusrng rhc profir or loss aiidburaLl. ro ordindl
shd€holdeB md rh. \relshted ,!'eragc nuhber of ordnrxt $arcs outstarding for rhc cff.cts of,1L ditunlr porcndil
ordrnrr sh^rcs.

3.31 Sha.e Capital

O.dindl shdes trc classified as egurv end rccog sed xr rhclr trcc !.lLre.

3.32 Conting€ntliabilitics

Continsent li,blLr is d(.lose.l whar:

a) x poslblc obiis^rion rhar ans.s &om p.sr .vcnrs ind vhose exntcncc wil be .onimed onl] br the oc.uj€ncc or
non occuftnce ofon. o. hore ur.ertaid luture eren6 nor whollv wiL\h lne conrrol of rtre compturr,; or

b) . present olrligarion that dses from p^st erens bur ir is not probabte t|ar An ourflo\.or E\^ur!.\ rmbudrifs
economic bene6ts s'l]l bc ,cqdred to setrlc thc obligrtion or th. amount of the oblls,,tion cennot be me2nued virh
sufljde,lr rellabil$'

L

L

L

L

L

L

L

t

L

L

L

L

t

L

L

t

t



ALP}IA INSURANCE COMPANY LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FORTHE YEAR ENDED DECEMBER31,2024

3.1.1

4
L

t

t

t

t

L

t

t

L

L

CRITICAL ACCOUNTING ESTIMATES AND JUDGMENTS

Tlc prepd,ron of 6.anci.l srirehens ln confomift *,irh dppror.ed ,ccomting sranda.ds regutres mm€emcnr r1l

m?l<e iudgftcnts, estimrtes md assunpnons rlr.r rffect dr€ xpplicxnon ol policies ,nd reported imomts of asscts and

li,bilities, income and cxpedses.

The judgmenrs, csuoates md ,ssmptions aic Lascd on lastorical erpeden.e, cMent rcnds end vdious othet ractos
dut de belie\Ed ro b. rcasonable undet the &.mstmces, rhc iesults ofuhi.h foh the bass ol making rhc csrih.tes
xlrour carJing v,lus orassets md llabillrics rhat re oot rea.lih appd€nt from other sources.

r\ctual rcsulrs nxv dllfet &om these estimates. Tlc csrimates dd uderllhs mslmprions arc rcucwcd od an ongoins

basis. 1telisiols to 2ccorurting esnmarcs de recosni,ed in the pedod in whrch rhc csrim^e is terised if the terision
afi:ects onb rhr l]cnod or i. the bision md futue pcnods ilrhc relislon rffects bolh curenr md tutuc pcnods.

lr particrnr, rhe maftcB inrohiog 
^ 

higher degree ol tudgmc.r or cohplexiri, or tueas where assmftions and

csnmatcs are sisdEcM to fie idadcial srarcm.dts de:

a) Useful hves orprcpern ed cquphcnr

c) Unerned Pren.rm rcse^e

d) Ptcdun de6ciencv rcscrvc

e) Rcccivablcs bd pryables relarcd ro insuiatr.e contr.cs

, Pro\1sl.n L. ourskndi.s cldm (hcluding IBND

h) st,ffretiremenrbcdctls

l) Iftpdhax oiNf 6

k) Connng.nt Lrbilires

3.2

1.6

3.t-

3.'

1.21

3.22

323

324

332
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ALPI{A INSURANCE COMPANY LIMITED
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED DECEMBER 3l, 2024

9.2

9

t

L

L

L

L

L

L

L

L

L

L

LOANS AND OTHER RECETVABLES

- Co.s;dctcd good

Receirables from \Irn ou, T.k,i,l Oper^non OTF

Accrucd invcstmcnt n,comc

-\gcnr coimission .cccivablc

Fed&.] nsuarce fee

6,577 550
2,872928

61\228,860

24,5,377

858,857

72s,164

2024 2023

-------------- (Rup.e, -------

9_1

1,164,610

4i,6,18,06r

305.1211

5,983,835

22,454

.108,605

261.963

392,111

75J11,?58 17,192,556

This incLudes secuis deposn Rs. 60 tulhons (2021: NiL) *e placed vith State Bmk ofP&istm urdet sectiol 29 of
thc lnsuran.c Ordinancc. 2000.

'ftis rcprcs.nts intd.st frce-shon lcm Iorn to ehplolees.s per the Cohp.drpohcr.

2024 2t23

INSUR-ANCE / REINSURANCE RECEMBLES --------- (Rupees) --------
- Unse.ur.d and cotrsider.d good

Duc liom insurancc contnct holdcG 46!290,001 a2,29,t,157

Le* prousiod for rmptmenr of ieceivablcs

from msrumce conrrct holdets (19,17\67\ (2s,120,;:11)

Duc &on odret nrsuters / tenrsuss 203,131,815 1+1.851,233

Irss rprolisiod for lhpdrhent of due

fro.r orher nsuers / rc i.surcs (3?,423,388) (11,278,5211)

,I,I RF-TIREMITNTBI1NEFIT

11.1 B.Lnce Sheet Recorciliatiotr

)i lrr ralue ofphn asse*

Present value of detued beneit obligatron

ltecognised let acodzl gur
Ilccogniscd (iaLilirr),/assct

Mov€ment in fan vzlu€ ofplan .ssets

Movehent in the defined benefit obligatiohs

obhs,toMs.t 1stldlurll

r\ctutui.l Gdn)/ los
l-xperlen.e -\.lrushnents

Obligalion as d llsL l)c(mbo

7,683,212

(9,049,906)

8,015,182

(r,810,886)

t

t

L

t

t

t

t

t

(1,366,694) 244,496

(201,196)

4366,694

7L2

1,r yrlue ofplm asscts as 2t lst,linur$
Eapcdcd rctun on plm asc*

f.ir valLlc as.t llst Dc.embei

8,015,382

1,202,301

112,787

(r,647,2s8)

8.0111,900

1,122,616

115,1118

(1,2+1,2r2)

7,683,212 E,!r5,182

11.3

7,810,886

444,751

1111,633

8.0.18,1.19

581,2r8

1,126,825

010,6e4)

\269,444
(7,647,258' 11,211,212)

9,049,906 7,810,886

9.1

9.2

10

____2W157 ____r3U4633r



ALPI{A INSURANCE COMPANY LIMITED
NOTES TO THE FINANCIAL STATEMENTS

FORTHE YEAR ENDED DECEMBER 3I, 2024

11.4

11.5

Intc(st cost

E:pcctcd rcturn on plan assets

,lctual rcrurn od pl.n x$cts

2024 2t)23

------- (Rupees) -------
444,761 58j,2?8

1,711,633 1,126,825

(r,202,307' 11,122,64()

4U,087 591,,157

1315,088 't,237,754

Chdge for the year r€cogrized in the profrt and

Nd Iffdst (Inconq / E\psre

The actudi,l r-,luations are caftcd out annuilll usi.s Proiected Udt Credrt (I]UC) rctuui,l cost mefiod md
.o.rilruions de hade,ccordinsh. Folloving arc rhc lgnific^nr assumpdons used forvduaron oithe plm:

2024 2023

Discoun ite dd expect€d retun on plm assers

Futuc salarv inocases

Retes of trr41oyee turvet

't3%

13%

sl-rc (2001-05)

- 1 Liaht

15%

sl-rc (2001-05)

1 Light

444,761

(30,674)

587,278

4,179

414,087 59 \,157

1\157,103

Q04,496t

(82s.801)

241.196

952,607 (621,305)

2024 2023 2021 2A2A2422

lrirvalue ofphn as$s

De6ned bencnr obli$tols

Su.plus / (Dcfccit)

7,683,212

(9,049,906)

8,015,382

[,810,885)

8,018,900

(8,048,750)

8,233,rr1

18,052,5i6)

8,213,191

f,0s2,7srJ
(7,366,694',) 2t+,191 129,850) 180,658 1,130,137

Expe.i€trc€ adjusm.dc

Gxu / lis) on rl!,,sds
(rs pcr.efl t,so of plm,srch)

((ldo) / l.o$.i obligatl.ns

(rs p{.dtr1sc ofplm ob)i8:tlont

L.47%

0.00% 9.1V/r ,010%

5.80%

12.4',1%

11.7 Composition of fair value of plan assea 2024 2021

1$83,212

E"p*9% ',;

rf09'. 8,015,382 1009t

t00rh 8,015,1821$83,212 1000./0

t

t

t

t

L

L

L

L

t

L

L

L

t

L

Dcbt

Lqultv

Crsh and crsh eqLril ent

'lotd

Actuarial loss/Gain) recogdsed in th€
Orher Comprehensive Inaime

Net a.tuaial los/(qain) ftcosnised in dre

Other Comprch€nsive in@me

Emtsal) /cha+p du to aset Ceiling

11 6 Co-pa.iaoo fo. fi". y.no,

(RupeeE

t

t_

l

I



AIPI{A INSURANCE COMPANY LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FORTHE YEAR ENDED DECEMBER3l,2024

2023

(%\ l%)

(437)47s) 4.rjoh !t2r1r)
363,111

-4.80%

5.5y1

5.90y1

5.20v1

11.9 Thc guruic has bccn discontlnucd lor lutue rppointhrnts slnc€ 2015.

12

The weighted average dmrio. ofth. dctncd bcncfir obllganon s 5l,cars (2023:5 kars).

Pro,ected payments

Rrpccrcd marunr,v anabsis of udlscourcd d.6ned benefit obligetion for fie gktdtJ fdd 
^ 

.s tollovs:

2024 2021

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

Discount^rc +1.00%

Discomt rare -1.00%

Futue s2la4-' in.rease +1.00%

Futue sd.rl iocrease 1.00%

500,E52 1.60'/o

529,71A 4.900 3ti5,460

(470,708) 4.40% (345,111)

2021

2025

2026

2024

2,417,668

1261,114

18r,523

2,81i,661

5$,412

22,803,939

2,116.292

186,9,16

1,1r4,861

216,491,

2,550,076

27,100,982

2024 2023

----"- (Rupees) ..-..-.--DEFERRED TAXATION.NET

Def€red debits arising ih r€spect ol

-\cceLefuted td depreci,tion on fixed a*ets

Pro\lsion aginst pred6 due Lut mpaid

Pro\ision lor dlminudon in r.lue ofinvestnert

Piousion against amount duc froh oihc insuets/rehsues

Def.rted ffedits arisi.g duc to:

,\ctuuial gair on deined beneit plan

Uroealized gail on tevaluaool of ,\IS

Def.rred tax (liabilit!) / assct

(n,274)

3,568,581

s,s60p45

477,601

10,852,?83

881,U09

,1,101,630

i,312,95+

5,382,025

9,070,r_13

(3,281,304)

(284,601\

(49912,688\

(4,101.630)

(s60,862)

\21 ,A56,2',72)

(33,100,963) 1,0s9,927

t

t

t

L

11'8 Sensitivity analysis on sierilica actuarial restDptioc defined benefit oblig.tion

2024

L

L

L

t

L

L

L

t

L

t

t

t

L

L



ALPHA INSURANCE COMPANY LIMITED
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED DECEMBER 31, 2024

72.1 Movement in net defe(ed tax asset / (liabil.ity) is as folowsl

2024 2423

------------ (Rupees) --------
1059927 10,157,888Opcning defened tax 

^sset

(chdse to) / revdsd of$e proEt a1d loss rccomt

PREPAYMENTS

Plepaid reinsllfuce ptmim ceded

r.cclcatcd td dcficciarion on rxed asets

l'rovision against prcmum duc but unpeid

Pro\ision for dimlnution in vxlue of hveshent

Ptorision against amount due from other insuers/feinsurcrs

(903,583)

(s33,049)

(1,782,009)

(490\424)

1,?82,010

820,325

1428.291)

1,680,665

05,61s,838)

(2,034,61s)

657,901

(2,112,404)

(Chargc 10) / rclcaxl of orhq comtrchcnsivc nr.omc

,\ctud,l sanl on deEned l,enefit pl6
Unrcalizcd gain on rcvaluxdon ofAFS

n6256
(28,916,n6\

(180,179)

8,934,801

(5,520,?30) 07,852,585)

(28,640,160) 8,t54,62.1

Closing defered tax (liability) / asset

13 TAXATION - PA\'I\{ENT LESS PROVISIONS

(33,100,963) r959,927

-{.Lvmce td openins

-\dd Adve.e td pdd dui.s the petio.l

Iass, Pror'lsion lor the re.r

792il,408

79,743,652

(10,e6u81)

17,932,083

19,262,588

l'7 ,96+,263)

14

15 CASH AND BANK

22 59J92,450 47,285,919

59,192,450 47 285,919

Cxh ad c*h equivalart

Irolicr md Re\.eue st.mps, Bond papers

10,886

2078,508

15.1

3,805,680

139,124$3s

17,t67,.r30

271 ,,a 46,179

145,019,709 3t5,361,626

15.1 The rarc ofr.tur. on prott and loss sa\ings accoudr n,aintaincd.t ll.5% pcr annum (2021, 11% to 20% per mnLn).

t

L

t

L

L

t

L

L

L

L

Notc

88,0U,879 79,230,408

t

L

t

L

t

t

t



ALPHA INSURANCE COMPANY LIMITED
NOTES TO THE FINANCIAL STATEMENTS

FOR THE \EAR ENDED DECEMBER 31, 2024

16 Window Takatul Operations - Opetatot's Fund

Quard c Flasna to Participants' 1akatul Fund

Debl securiries

Dcfcrcd commision cxpcnse

Receivable from IrTF

Tarrtion payments less provision

2024 2023

---------- (Rupccs) -----------

25,000,000

Note

3,282,754

11,776,563

s14,321

25,000,000

2,823,7',72

10,709,827

22,0111

1,0r5,8r,5

25,545,37140,804,664

8r,318,308 65,196,853

o

o.1

17.2

18.1

SHARE CAPITAL

Authoriz6d capital

2024 m
(Number of shates)

5r"000,000 51.000,000

Total Liabilities

Uncamcd vakala fce '
Other creditots and accruals

8,290,890

75,351,172

5,106,216

6,901,380

11,620,000

196,400,000

291,980,000

1t,620,000

196,,100,00i)

291,r80,000

23,648,062 12,313,626

20:2n 2021

Not€ -------- (Rupees) --------------

18

Ordtnan sharcs ofRs. 10 cach 510,000,000 51

Issued, subscribed and paid-up share capital

Ordinary shrres oiRs.10 erch issued

1,162,000 1,162,000 m fullv pid in cash

19,640,000 19,640,000 - issued as light share

29,198,000 29,198,000 ismcd as tullv paid borus shatcs

50,000,000 50,000,000 s00,000,000 5oo,ooo,ooo

RESERVES

Capital resefte

Resen'e for erceptional loxes

Revenue reserv€s

Untcaliscd apptcciarion orr 'ar.attable fot sale'

18.1 31355,000 3,355,000

6,820,ooo 6,820,000

122,346,92L 51,551,56',7

162,5n92t 61,',726,561

The rcserve for exceptional losses represents amounts set aside till31 Decembet 1978 to avail deduction

tbeteofin computiflg taxable income, as allowed pteviously uider the old Itcome Tai Act of 1922. After

dre inttoduction of the repealed Income Tax Ordinance, 1979, which did not pemit tbe said ddduction,

hence the Company discontinued the set.ing aside of amounts as resewe for exc€ptional losses.



ALPHA INSURANCE COMPANY LIMITED
NOTES TO THE FINANCIAI STATEMENTS
FORTHE \TAR ENDED DECEMBER31,2024

t9

19.1

19.2

20

20.1

20.2

2024 2023

INSURANCE/ REINSURANCE PAYABI-ES

Due to othet insuers-/ teinsutets

Cash ma€ins against perfonnance bonds

164,136,15s 92,049,713

Tlis includcs payablc to telated patq amounting ro Rs. 32.'19 miljon (2023: Rs. 12.8r, mrllion).

'l his refresents mxgin depc,sit on account ofpcrformance and othet bond policies tsued br the

com,io) 
2024 2o2:t

OTHER CREDIToRS AND ACCRUALS Notc ---------- (Rupees) -------.

Note

19.1

19.2

118,519,M6 53,907,998

45,616,509 3a,141,715

(Rupees) -------.

Agent commission pa\.able

Ic.tcral Excrse Dury / Sllks rax

Leese Liabilitr-'

Sindh \I'otkets' \Yclfare Fnnd

Salaries & vages palrble

Compensated absences

\{'ithholding pavables

Unpad and uncltmed dividend

lccounts peyeble fot goods & scwiccs

Orher Geditors & accruals

Lease Liability

20_t

20.2

66,047,393

6,104,575

12,305,453

5,062,212

2,5,2,455

4,988,209

1.046,196

3,001,450

782,950

7,096,63t

53,151,821

11,948,097

1.1,143,552

2,t97,146

372,432

2,604,325

3,5,12,498

2\3,t32

3,001,+50

906,255

1,308,806

1,991,538

10,3(',915

1,838,099

12,30;,453

D.crnbft 3! 202.1

,2305,4s3 1.t,143,552

Decmbrr 31, 20li

Mininun

I*rse

lapcntr

Financial

chages for

tuturc p€riods

Piicipd

ouslrndiog

IhrLmum l,rncul

l-ea,e chugs ior

kFr,r[ tuu(tp$odr

Pdncipxl

outLudrng

NotlaEid one

Irtri 6m one ycri rnd mt hH dr0 five yer$

20J065'920 1,1$161 12,$5,{53 rj,mrdl0 10,918.8+8 ldl.ll,ij:

The lltlancc r\ct, 2008 inkoduced amctrdmcnts to the \rolkers' \Yclfarc Futrd o\\YD Ordirioce, 1971

r-hcteby the deEnitroo of industrixl esrablishmcnt $2s cxrended. The amendmcors mrc challenged at

l'arious levcls and conflicdng iud8nents vcrc rendered by rhe Lahotc IJ4h Courr, Sindh High Court and

Pc.l 'u:r Piqh t o rrr

Tl,e Honourablc Supreme Courr ofPakrstan vide irs iudgmenr datc.t 10 Novembet 2016, has uphcl.l thc
vicv ofl-,hore Hjgh Couft and decided th.,rt $\IiI is not a tax and hence the amcndocnts intoduced
through Filancc Acq2008 xre ultra-1.ircs to the (lonsrirullorl.

5,016,480

15,049,4,{

3,WW

4,735,525

1,9!5$

10,3t3,9$

j,016,130

]r,0{jp20

3,173,131

7,i60,1rjj

1,$8,i.99

r2,lrrilil

24.3

___10r1o,s24 ____l!!!2Jl,t



AIPHA INSURANCE COMPANY LIMITED
NOTES TO TI{E FINANCIAI STAIEMENTS
FORTHE \TAR ENDED DECEMBER 31,2024

The FedeJal Boafd of Rcvcnu. has hled (livi1 Review Petitions lr rcspc.t of aboye iudgmcot sith thc

praler thit the judgment dxted 10 Novembcr 2016 passcd id thc Civil ,\ppexl mav kindl)'be revie$,ed ii
thc intcrcst ofiusnc..

ln vicrv of thc abovc, on pruclcnt basis thc malagcmcnt has dccidcd not to ro'crsc chargc for $i\"F
tecorded fot the veffs up to 2015 amounting to Rs. 2.198 mill,on.

Furthcr,durilg thc rcar companl has madc pror.ison for shdh rvorkcr rvclfatc amoulring to Rs.2.86,1

'lHs includcs outstanding claims i0 tcspcct of rhich chcqucs har.c bcen issucd b1'the Cotnpanl tar
claim setdemenr but the same hxve not been encashed bl. rhe clnimmr. The folloving t the xging $
required b,v S[,CP ctrcular No. 11 datc.] 19 N{ar 2rl1,l:

2024 2023

--..---.- (Rupes) ------

20,3

2tt2

21

21,1

2tt1

- More than 6 months

CONTINGENCIES AND COMMITMENTS

Contingencies

482,455 ?68,053

Varnrs claims amounting to Rs. 51.58 hillion (2023r Rs. 7'1.75 1nillon) hA bccn lodgcd by various

partles agarnst thc Compalll-. 1hc Company has not ackno\'ledge these claims as drc maoagcmcnt

considers that the Company is not liable to sctdc thc anount.

The deemed assesslrcnt undcr scction 120 of Iicome Tnx Ordimnce, 2001 of d1c Companl, havc bccn

finahsed up to tax year 2023. luitters ofdisagr.cmcnt cxisr bctwcen the Compxny and the ti\ ruthorities

for the tax lcar 2009, 2ot1, 20t2, 20t3.201.t, 2015 xnd 2016. In pdot ycars, drc Comnission& has

passcd tnended assessment orders for thc thcsc rax r.cars under secdon 122(5A), wherein tax on

diridend incomc has bccn chatged at corporate tax rate by tteattrg such incomc as busircs incomc of
thc Compxnr under Fouth Schedule to thc Ordrlra[cc. Furthcr, cettain disa]Lorvences se.e mrde in
respect ofpiolision for IBNR claims, non virhholding of trx on comnxssioo cxpcnses and palm.nr of
ccir^in e+enses in cash. The mxnagemcnt is contcstlng thcse matters Mth ihe ta\ aurhorities xnd has

frled appcals vith drc Appelhte Ttibunal Trhnd Revenue (,{TIR), tlrc Honoutablc lhgh Coun of Sindh

(rhe CouO add $ith the Commrssioncr lnland Rcvcnue Appeals (CIRA) xnd is confidenr th these

mattcts sill be decided in fl.out of the Comprni. Consequcndl., no pror.ision has bccr madc in these

Enrncixi statements rn rcspcct ofth. above maters.

For t,N ve,trs 2009, 2011,2012 and 2013, th.lClR has passed,mended xssessftent orde. unde! secmn

122(5,\) or the Income Tax Odinance, 2001 vhcrc]n tat on dividcnd hcome hrs been charged at

corporite tax tatc br trcating such incorne as business lncome of the Compan)'undcr Fourdl Schcdulc

to thc Ordinance. As a result ofthe amcnclcct asscssmcnt order fot the tax !e.rr 2009, defrand ofRs. ,1.63

million rvas ctcatcd, fot thc tar vears 2011 xnd 2012, d€mand of Rs. 18.58 millLon vas cteated rgeinst

*'hich thc Companl has paid Rs. 9.74 milion and for the tar yeat 2013, demrnd ofRs. 1.79 mrllion.'lhc
Compnny has 6led appcals bcfore CIRA and if rhe appeal is dccttcd agdnsr the Companv, x r,x lirbiliry
ofRs. 15.26 milho. \rould nrise, ho$,crcr thc'Iax advisor believes thl rLe cxsr sr]] bc decidcd in favour



AIPFTA INSURANCE COMPAI.IY LIMITED
NOTES TO THE FINANCIAL STATEMENTS

FORTHEYEAR ENDED DECEMBER 31,2024

'Durng 2017, the ]\CIR issued notice dared 16 IIay 2017, und.r scction 122(s-\) for p.snrs m,n€trded ordcr on
certdn rsues lor thc rax ,vcar 2011. lloverct, the Cohpary h2s tlled 2 s'rit pe&ioi belore the Ho.ouaLlc High Coun
of shdh .hallenshs tI€ v.lidii of rhe noncc bcing befcd by hmit.tior oi tft.]'he CoLut has srmted m order md
rhc said ordc. is op6a!ng. B^sed on td disor ophion the mm2semenr is c.nfident of r2vouxble ourcome ol th.
sxid afped. accordinglv, no ra pro\ison has bc.n r.cord.d in thcsc fi,uocirl $xtehents.

For tax y..6 2015 and 2016, the ,1clt( pAsed xn 
^hended 

,ssesshent ordd mdet section 122(5-\), $hereh td on

divid€nd income has been .h ged ar corporatc tax rare bJ trcaring such income as busi.es income ol the Compan_v

m.let fout} Schedule to the Otdrn,nce. ILuther, ceftain disallowarces vete made ln tespect of non vithholdhs oi t^x

on c.tunssion exfenses end talnEnt of cerlIn .xpedses nr cash. Consequedrly, rd demturd of Rs. 2.10 million turd

lls. 6 83 mlllon was dcated respecdvch -\gtudst rhe .mended .scsshent ordd, an appcal was ftcd bclorc rhc CIliA,
who lide combi.ed 2ppellate order dared 21 November 2017 allos,ed reLief in respect chugeahfitr of diudend at

.oryoratc ra rarcs ed l$-a of Wbrkcr's V'cllarc F_und whdeas addnions on accort ol non wirhlolding ol rd
comission expense od crsh expenses maclc by dre Comparv s,ete cooEared.

The Compm_v h2s 6led a 6nt\er appe,l bcforc thc ATIR on rhc i$ucs confimcd by drc CIRA. Nlorcovcr, rn.
dcpdthcnt has 

^lso 
filed 

^ppe^L 
Lcfore d1e 

'\TIR.hJLelgmg 
the telief grmted b]' dre CIR \. If the appeal is decided

agrinst tle Compmy, a trr llablliq of Rs. ,.12 mllliod sould ansc, ho"cver the rd\ .dvisor belleves thdt the cise e1ll Le

dccid.d in farou of d1e Cohpm,r.

\torcolcr, dic Dcpurv ConDlssioner Idard Revenue pCIR), D .r.ement & Collecdo. llnit 3, Ra.se B, Zonc III,
Ldse ta\ p2!eF Unit, Karachl tnalizcd thc non,roring pioc..lings 161/205 of the Incohe Td ()r.lina1ce, 2001 i'r
'i _'l'\( J.llL 'hJ. o:..-3 h.-rJ- l" .n r ..,".ur I e..r ,-r.. .u.-1f,-irfr.

itruturce .hms md pa\ncnt of va.ious .xpenses aggreg^ring to Rs.16 6+ hillion nrcLuding default suchxrge and

pen^Itl. -\gxh$ the ordtr, the Compturt filed an iptcal bcforc rhc CIR(-l), $.hereh dr CIR(,\) delered L\e td demturd

xgnnsr icnt pamcnc, remuded brck dre issues ol nsuturce c.mmtsion, insun cc claims add pa)renr of ydious

expeffes. fluther, the CIR(.\) confimcd thc le1) of tr h respect of re-insrarce premim. lfoieove, agi,nsr ric
ordd oaCIl((-\), the Cohp _r 61ed m 2ppe,l befoic rhc ATIR wh,ch $ pcnding .Jju.Lcatior.

2r.1.3 shos c,use noflcc dxrcd 19 Dcccfrb.r 2018 \'as nstrtued rfter rhe Compan,r\ audir fo. rhc ra\ pcnods frohjmub
2016 ro DecehLet 2016 v-2s crri€d our mdcr Sccrion 28(2) of rhe Shdh S.1es TL\ on Senices ,\ct, 21111. Thc !\ranr
notice c,ll.d upon thc Comp.fly to sh.w .ause 2s to stlr no hc Sindh sal.s rax ihodting ro Rs. 152.26 millioo nul
not L,e ,ssessed 2s short !a,!ment of Sindh s^lcs rix. the Compm! submned vrous rglme.s, .ridcncc .nd
reconcilladons. Tic i\sistdt CoMission€r SRn \ide Ordeih Ongrnal dar.d 13 Nolenber 2019 ireld that dre

Conpary has tecar.ed re rnsumcc scarccs lrom foreigi re nrsumce compmies &ld is, fiererore, llable ro d.poslr rhc

Smdh salcs raa amounr of Rs. 7.56 million ,long vlrh penell of Rs. 0.18 ftillion 'lhe Compur benrg aggierrcd

prelencd rn appol beforc tne Comnsionc. lpp.els SRB. \'rious heuings hare be€n condudedr hovci'cr, rhc.asc
s pcndrng adiudlcatio. 'lbe tax fthisor r ren contident udr r.gard io rhc mc.i(s ol rhe isue i.volv&l and suggesr

iiwornble outcohr for instmt case.

21.1.4 Dulng the Ietu 201!, rhc 1$nnnr Comfrisslond, Slrdl Revenue Bord (',\CSRI) had issued , show causc noricc

No. SRB COru l/Udt 10/sNC/11/2018/000.192 ('SCN") darcd 22rh Ju.e 2019, ro the Conrpdl)
spe.itied i'r rhe SCN n,cluding shorL pilm.nr of Slr.lh sdes td drou ofRs. r,1,r nillion Thcsc i$ucs porah ro Lh.

tax pdiod 2011. ln response to the arorcsrid noricc, rlic Comp.nr throu8h its Lesal rdisot 61ed a Con*lrudonal
Petition # D 47.11ol20l, ii rhc Iligh CoLut ofS! h (HCs) .hxnenAng $c afolcsidn.iocc and obrnncd lntctun star

ord.r iid crse wxs decidcll nl rx\'.r ofSRB

Subs.gumd,r rh€ ]\CSR! ti\ed rhc darc oalci.ing on slhild SC\ on lhich tne Comfan!' has dccidcd Lo chJlcigr rI.
declsiotr of Sindh High Court h the Honorxble Supremc Courr ol P:LLisrd. lledwhil€. rhe Compturl has ako

.cqucsted ttre r\CsRn ro cxtcnd rhc der. of .omphmce for lsranr casc. Howcvc., the -\CSPG passed ar ordet ln
oignd No. 309 of 2021 d.ted 01 Julv 2021 n urgcncv a.d *hihsical hmner Nhi.h crear.d a dcma.d ollts. 7.82

miUion inclusiE of penah. In tlns rcga . rhe Compmr d€cidcd to file an appeal before L\e Commisioner {fpcals,
Sin.lh Revenuc Board. 'lhe td drisor cmnor lrcdicr .bout ns outcome vlrh .€rtunq, bur srrong trciicvc th.t dr
rc; ol'l-i..ue, \. .d.ugf ,."oJ, :.onr'or , . .,

L

L

L

L

L

L

L

IL

t
L

L

L

L

L

L

L

t

L

t

t
I



t
j

L

I

L

L

L

L

t

L

t
IL

IL

L

L

L

L

L

L

t

t

L

I

211.7
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21.1.5 l)urins the )ear 2022, the Sin.lh Revenxe tsotu.l rhrough a shov cnse otder No. SRII ColI I/r\C 10/Iff /ruph"/2014
15/2a22/2;/74688 d^ted 18th Jouary' 2022 ("SCN'), was 6sucd ag:hsr rhc Coqt,ny vh.r.b,r 1r was obscn'cd rhrr

duing scrutry of dre nlmd,L st,tehents fot the calmdu 1ct 201,1 md 201s rhe Compmr h.s ceded teinsumcc

p.cmiums and also icccl\rcd comtsion from .cinsuos. AccordinCv, it vas ,lleged drat lne Compml h2s short paid

Sindh Srles Tu of amolarhs to Rs. 4839 hillion m.Ler *ction 23 (1) .nd (2) of rhc Sindh Selcs Td on Sc61c€s A.r,

2011.

'lhc Comp.n,v, bcing aggncvcd b-v the aforesaid sCN, preferred 61ry petiton belore the l]onoraLlc Hlgh Court ol
S! n. The Honor2ble Hish Cout rfrr heuiog the subdissions, grentcd sra) agar\ he shov c2use proc€edinss md

directed SRts oot to p.ss mI ,n.l adlcrsc ordo. Thc inr$im slay order \ide C.P No D 80.1 of 2022 drted 1.1 !.btu.ry
2022 was gentcd. {lthough, the td 2d!'isor cdnor predict about ts outcohe vidl cdtiidry, but bclis,c rh2t rhe medts

ILI-ei. Lesr.hil.uss(., L\.r"L,l. o .or,'o, i,.'a- ...!.

21.7.6 DEng rhe rar 2022, the Slrdh Reletrue Bodd through a shov crur ord* No Sl{B COi\I I/.1C 10/lns /AIC/201,1-
1s/2022/81757 ditcd 27rh J^n\ary 2022, ( SCN) e?s $sued rydnst &e Compm-v lhereb-r it w^s oLsc^.d du.ng

scrutint ofdE nnmcisl s2rements offie Cohpdr th.t the Compel his unu.n iisur.ncc lrcmimw.rfi Rs. 179.99

mllion which r trxable v.hd.id Sindh Salcs Ta. (SST) amounrnrg to Rs 26.10 million for the ta\ periods ftomJauaq
2015 ro December 2015 is nvolved. It s.as fiudret meoroned that ltre Compml h.s erftcn insunncc trcmium s'orih

Its. 219.65 milllod wherch Slddh Salcs Ta\ (SS'I) amoMr involled 6 Rs. 3.1.05 ftllion ror fie td p€riods fromja1u.11'

201.1 to December 201.1. The assesing officer alLeged drat the Compmr h.s faned to deposlt the Sindh Salcs Tex (SST)

reco*r^ble 
^gai.st 

clted t.x^blc scdiccs xnd has also lallcd ro dcclarc thc samc in th. Slndh Sales Ta (SST) retuns

Furher, n w2s 3llesed th2r tne Compm_v has clrmed nlegd/mlawRrl nput ta{ djustm{t 
^hounting 

to lts. 1 32

hillon on account ofceltdn purch^s.s whi.h.rc inadhjssiblc accordidg ro Sccdon 15 and 151 otrhc Sindh Sales Td
(SST) on Senlces Ad,2011 ("r11e SST-qA,2011"). AccordingLy, the Compmy w,s req ied to show c,r6e xs to wh!
Siodh Selcs l rx (SS'r) .mouting ro 1ts. 61..16 hilLlon h.! not be .ses sed under Secton 23 (1) 

^nd 
2l(2) ol rhc SSTS,i,

2011

I. ths rcgard, thc Companv, bclrg ag$rcvcd b,! rhis SCN, filcd pctition bcforc Honorablc Snrdh High Court (SHC)

bearilB CP No. 1166 of 2022. Sindh Hlsh Cout (SHC) has suspended opefurion of impusned otler rlL lext drte o1

hearing.Thc Ta\ advisor is haling a srrong bcl,.l. that thc mcits ol thc issuc hr'olvcd sugg.sr lavorebl. out.omc lor

Thc Comfan! has rccclvcd noticc No SRB/Su\I F/Sl I OPS/j\ C/2023 2,1/121999 drted.lanuan 23, 2021, in vhlch
the ,ufiodq adused rhe Conpa\ ro deposn lhc dD. amoDt of Sindh \lcllarc Frd lor rhe rd rcar 2021 as bei.g
n ustri,l Estrblishhent, ,s per seclon 2G)(i-4 or tle Slndh Wotkets urelf2re FLnd r\d. 2014. Th€ cohpm! is

r.qur.d to p.t, SN\,F amounts to the goftnment. lunherhore, Lhe hbasenLent of fie cohp.nv s ue* e.l is 
^o\rn€d md contolled b! rhe Federal Govemmcnt ha\"ing olices all orer Pakisten, md as such s not liable f.r &e

subjcct contnlJution wlach vould be pd.L to the rederd govemment.

21.2 Cotrmitments

There de no col]titndts a 2t Decembd 31, 2024 (2023: NiI)

22 NET TNSIIRANCE PREMII]M 2024 2023

--------- (Rupes) -------
\\'ritten aitoss PEdLm
{dd: Uncihcd p.chjum resc^c op.tung

Les: Uderded premimr rcsen'. clo$ng

5n,n4,010
116,171934

151,064,657

Relnsumc€ prcftum.cdcd

r\dd Preprid rehsu2n.c prcmitm ofcning

Lcss: Preprd tenrsumce ptennur closing

Rclnsuranc. dpcnsc

1j4,316,596

47,285919

59,192,450

93,150,371

21,0r1,8+1

.1i,2115,91'

492,387,34'.7 119,t19,961

122,410,065 72,938,293

369,97\282 244,99r,611

350,717.611

85,12.1,26t

116,1?1,93,1
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23 NET INSURANCE CLAIMS EXPENSE 2024 2A23

------------- (Rupccs) -------

21j,851J98

280,599;160

w;t93,824',)

197,411,t35

216.191,824

Cldms paid

Addr Outslddiog cLdnis hcludins IBNR clo$ng

I-ess: Ourstadding chlhs h.Ludins IBNRornidg
Ctaims cxpcnsc

Itcinsutmce ard othet tecovedes reccikd

Add, Rcinsurtdce dd other recoveries rec.iv.d in

respect of ouc r.nding .ldns openins

I-.ss: Rd$umce turd ofier rccov(ics rc.eir.ed in

rcsp.ct ol outstddhs cLams .lolng
Rcinsuance ard orher teco\Eries rclcnuc

(210,329,3 62\

277,65q$4 2t1,O9a,t'97

(.19,674,857)

91,,691,143

(101,275,592)

(s1,448r036) (s9,256,006)

226,208,498 '\44,839 ,t9l

n20 m2t 2022 2023

Q0,142,526)

1fitnE,592

(122,581,102\

23.2

Dstinik o a ulrimfi. chins .o$:

C!(n(lsdn col.unuhlk.hn.s
t2,1515n5

IBNR)

289,1d1,022

92,2i4,r65 r,l|,{?9 12,21i,1J9 69,157,793 239,43t,022

(211,351,193)ClntrL:iiv. pilnd 6 dre

l,irbLltr! r...goisll r $rcmcnr

0,335,511 i565,r)1!) (13,si3,050) (42,0lri,lte1) 11s0,32r;,7u)

138,694,218

'lhc prolision for IBNR on rhc b.sis of 
^ctudi.l 

vxluarion caricd out as 2t DeceDher 11, 202,1 dno$ring to Rs

46 a7 minion (2023: Rs.27 78 mrllion).

24 NET COMMISSION EXPENSE /
ACQUISITION COSTS

2024 2A23

-------- (Rupccs) -------

100,342,03s

24,951"808

26,547,209

65,14r,065

15,115,128

24,951,808

Conm$s'on pdd or p,rable

,\dd D€feded commission exp€nse openins

1-c$: Defefted comi$ion cxpense closing

Ncr Comission

Comision rcccilcd ot tecorerable

{dd: Unerned Reinsuancc cotuision.p.nnrg
l.css: Unedled Relnsuxncc comissiofl closng

Commrsion ftoh reirue^

8,189,285

1,291,035

4,964,011

2,25r,080

174,r3',7

1.291,015

98,752,634 55.310.585

4,515,309 1,t43,982

L

L

L

L

L

L

L

I
L

L

L

23.1 Claim d.velopment

Tl\c Cohpinr mdofuins d.guic rcs.ncs in rrsped of ls rsurincc busntss n order ro trotc.r xgrn* idrcisc
tunuc .l2i.T .\f.nc.c. md dercLoph€rrs. 'Ih. urc.rrtudr(s rl,our the imoLLnr xnd tin,nrg oa clan pljhdts 2rc

nonnallr iesolved ai]nn .ne .,car. llc lolloving r.L,le dr^r's rhc dcElopm.nr !i dre clll]hs orr n pedod ot nmc.

Ul,unoutrs rc trcscnttd in Bross nui,.F l)chrc (6wd.e.

L

L

L

L

L

t

L

L

L
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2024 2Q23

------- (Rupees) -------25 MANAGEMENT EXPENSES

25.1

25.1Emplorcc bcn.fir cost

Tnrcling ctpcns.s

Advcinscncnts & siLes ptohotion

Pndnng a.d sratloncS

Rent. R2res md rdes

Legal ald professional chrges - busines relrted

Ele.rnci!, gas and warcr

vchclc runMg e\?eflses

Offic. r$lrs and ftainten.flce

Po$,ses, telestds md tebdro.e

98,'t36,476

1,813,802

1,328,538

2,730,203

4,605,041

183,118

2,342,1:3

7,965,754

4,753,923

3,627,690

25,301,556

2,161,111

183,061

2,100,756

9,739,244

10,010,556

r,0?6,118

639,.150

2,66't Ja4

'1.95,1,300

181,12+

3,t60,262

5,271,28',7

3,795.690

1,862,5.16

19,547,120

379.343

'I,8L7.292

4,929.131

95,325,501 58,027,t29

25.\.1

25.1.1 Tht rctrcsc.rs lts 2,996.888 (2023: Rs. 1,191,9710 bcing conLnLuroo ior enplorees ptoudenr nrd dd Rs. .11.1,087

(2023: Rs. 591,451) in respccr ofdcancd bcn€Iit pltu1

Employee benefit .ost

S.ldies, dlos'mce dd orhcr b.nctc
Ch,rges for post emplolment benents

Provisior for ihpanment of rc.civables

Chdse/Gevdsal) pro!\ion toi rhc y.d
wnrc offagainst pto;sion for the,rer

n,n6,016 8,333,901

2024 2023

----------- (Rupees) ------
56,599,059 118,558.00+

- 0'8lo'?57)
- (60,128,188)

25.2

26 INVESTMENT INCOME

In.oEe ftom €quity secuities

Equity secudties

Equity secuities

45,A3Jgs 37,3r9,650

(8,861,066)

Income from debt se.urities

Rcruh on govehment secuides

,ldonzaxon ordiscomr on govfnmeit secuities

'lot,]hveshe.r incomc

r\dd: Reve6al of impiirheot in \..lue of alalablc for s.le eqLiitr secufles

19,524,861

59,736,482

'15,552,924

3,385.371

45,43,795 28,5:18,58.1

79,251,343 78,938,296

14,461,214

1691r,806

1 1 5,81r:),i81

21,059.311

136,81'0,125

L

\410,975 1,983,427

___:!136,476 ____1!$n;s6

___Jfi-,s7088 ___1z,0rl2e

___15e371,020



ALPIT{ INSUF.T\NCE COMPANY LIMITED
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FORTHE \'EAR ENDED DECEMBER 31,2024

27 OTHER INCOME

28 OTHEREXPENSES

Retrm on ba* bxlturces

Geh on sale of propetti md egupnent

lierers.l of LJrd md doxl,trd debts net -

Iiebil,tics no long6 px,lablc

2024 2A23

------- (Rup€es) ----"-
19,7',17,390 15,57?,694

1,2oo,ooo

- 1,810,15?

7,',t19,994 10,113,.106

25.2

28.1'\uditots' 
remuretation

Yrorkers' welfre ird

Auditorsr rehueration

Out of pockd expenss

1,182,800

4,040,000

588283

2,864,461

1,107,800

1,940,0!0

751,1:18

28.1

31 TAXATION

882,800

300,000

882,800

225,tOA

1,182,800 1,107,800

29

30

FINANCE COSTS

PROFIT FROM WINDOW TAKAFUL

OPERITIONS - OPERATOR'S FUND

Commission clp.nsc

General admin$traovc dd md.gchcnt expense

Ccdcd monc! Exp.nsc

3,178,381 391,409

(8,108,182)

(s,910,866)

1,561,662

5,012,472

14,892,500

(111,299\

3,218,875

116.50.1

0,340,792)

(1,078,?57)

1,759,392

3,558,601

(500,000)

t6 i-2,941

6,742A80

10,961,181

5,520,130

t1,964,263

17,852,585

16,481,911 35,816,848

31.1 Relationship between tax expense and accouhtina profit

()perati.g pronr bcnrc ralarion

1x at dre applicabLe rate oi 29rn (2a\:2r\

Depreciarion and amortisarlon

Gah on sale ortr.tcn and cquipmenr

Bad ud doubtrd debts

Proqsion lor impdhent orhvestment

55,07\402 85,18r,83;

1s913,O21 24162,412

452,604

(26977)

994,299

o,e04Aut
(s33p4e)

5,5201n

lsr0.920)

(6,107.210)

0,158.3i8)
17,852,585

16,481,911 35,816,848

t

t

t

L

L

L

L

L

____28,6e7-384 ____?i4$s1

-----!:qZ!:!!9- -----ll2!Ii!-

4,060,882

L

L

L

L

t

L

t

t

L

t



AIPT{A INSUILTNCE COMPANY LIMITED
NOTES TO THE FINANCIAL STATEMENTS
I'OR THE IEAR ENDED DECEMBER 31,2024
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i

L

1

t
(

t

t

t

32 Eamings after trx pcr share - B.sic ahd Dilured

B,sic emnngs per shde re cdcrnarcd bv dlidins the ner pioIl for fie Ietu bv rtE wcighrcd .lehse nmber otslarcs
N at rhe led end as fouows:

2024 2023

profit arr* ux for the ver 
' (Rupees) ------

38,597,491 .19,570,987

(Nmb.r of sharcs)

50,000,000 50,000,000\\tlghted average nmbcr ol ordinan shdes

------- (Rupees) -"----
0.77 0.9'

32.1 No Esue ror dlluted eamings pd sh& h,s beei prcs.nrcd as (hc Cohpm' has nor ;sued anr insrrumcnr wlach vould
hae an 1mp.ct on edtings per sharc *,Icn exercised

33 COMPENSATION OF DIRECTORS AND EXECUTIVES

Tohl

2021 202t

Chut ttr d.ijn.d ..ft bd , o Chn

6133,1)U 66{,011 16t,021 16r,r)21

{{,r5 103,r,r:l 46fi3 rl)N,2,rl

32?,30{

t

t

L

L

i

L

L

I

L

t

L

5,116,{06 1,rr5 r,l3i 3,991,926 i,rirr,alll

39,1,636 t197,tt6 ,tj.nl

' 130,4 \3 - ,13.5v2

10,144lx)0 c,a',r'0 4,0{l).00{ '9t0.000 112t1.!10 lJ9l.c54 lL60L9:0

lt 5 r t0 10 ,,zo

33.1 Th. Chief F.xccutire Of6cd b prolidcd widl d1e Conpan!' maintenled ctus, housc r.nr add urihtiesdti*r
salaries.hedic,t r2ciliry, group llfe cover md healrh insurancc. 'Ihe Execurives arc piolided vtth free use of Comran!
ctus medi.al innrxn.e ..w.r

33.2 The Non F,xccutive Drectors s erc paid Dlredon meedns fc. ol lls. 4.0+ hihor (2023 : L4 fllLton). No odrer
itinm"'. |.' w- p.'d,o \o,, l.\tr,,,\cD.,..'.

34 RELATED PARTY TRANSACTIONS

Relarcd parties cohpnses Srarc I;le l.ruuce Conorarion of Paksrm bdlg rhe paicnr cohpd,r. issociaftd edlncs
h,r'ing direcrors in comon, other subsldlarics of pdent.ompturr', dirccros, ker haugemenr p€rsonnct, gerui$ iuld
turd prolident fmd The tansacnoos sidr telrted parii.s a,c c,rried out .t commcrcial rcfrs dd .ondiriotrs e\c.pr for
.o'npeffation ro kcv man2semenr personn.l vlach de on emplolt1cnr tetms. The ttmsrctions and bite.es v.ld1
rclarcd parues duhs tn. )@r orhet thm l|osc which hi'e Le€n spe.itc,lt_r disclosed else{here ln rhesc Ihxnci.t
$at€hents e.s lollowsl
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I ALPHA INSURANCE COMPANY LIMITED
NOTES TO THE FINANCIAL STATBMENTS

FORTHE YEAR ENDED DECEMBER 2024

- Tu6acnoB .nd b.Laces vith ,elated parties

Par€nt CoEpany - State Life ldsl]mce Corpor.tion of Pakistd 95.15%

2024 2423

----- (Rupec) ------

5,761,118 6,016,052

1,614p58 r,657,523

o9,6n,912) 2,296,203

2,996,887 ____Jl22J1l_

30,048,188 21,452,764

500,000

21,810

Pakistan Rei.surance Company Limited A$oci2re ofparent

(common DredoFlnp)

Connbunon to troudcnt fud

Olhers

Rcmur&aoon to kcv managcmcnt pcrsondcl

Drectos temuuation

.\crutr Fee to II/s Ak-htr & II^$.n (Pdvdte) Lihlted.

Insu2nce $amps PTF

- BalaDces as at 3l Deceorbet 2024 2027

---------- (Rup.c, -----------
Pdkistan Reinsuranc. Cohpary Limited A$o.iarc oltiicnr
(co]mon Drecto6lxd

Pdxble ro Pal{lsran R.l.surxncc Companr Limit.d

Others

P.!,ble ro/from gtatuih turd

I iLlc ,. \l . \Lh, '6 H.,..r (I1 r e L d -

___9,486,621L (12,858,715)

(r,366F93)

31-

____!4040 ____!:1!.!ql

_____-€!9!9E

I

L

L

L

L

t

t

L

L

i
L

I

t-

t

t

L
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AIPI{A INSUR,{NCE COMPAI\Y LIMITED
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED DECEMBER 31,2024

36 MOVEMENT IN II.IVESTMENTS

At bcginning of previous year

Disposals Gedemplons)

Fair value aet gahs lnxcluctilg let tealised grns)

-Amortisadon ofdtcort

At bcginnif,g ofcu.rent year

Irdr v,]rE 
'rr gans (E\clu&ng nctcallscd gein,

:\morttatlon oi drscoun

Impinnent Losses - ner ofr ersel

At ehd ofcurcnt year

31.1

Available 
Toral

(Rupccs) --.-----------.-
191,652,112 682,908,.123

- 551,61t,616

(18,1,19,062) 069,010,1E0)

(29,00'7,223') (2e,00,1,223)

- 3,385,171

21,059,1li 21,059,3+7

Held to

.191,256,311

554,613,636

050,721,118)

3,385,371

298,554,200

764,959,330

(540,000,000)

463909,374

768959,330

(560,2i1t932)

99,711t770

59,736,482

16911t806

165,355,n4

(20,231932'

99,711,7',70

59,736,482

16,911,806

37 MANAGEMENT OF INSURANCE RISKAND FINANCIAL RISK

Thc Coftpany 
^sues 

co,rtracts drat ttusfet insumcc nsk or inancial lsk or Irodl 
T hs sectior srmftses tlese nsks

a1d t-\e !4 dre Companvmaneges rhcm.

.)

'Ihe nsk udcr e\' innrdce cor&2ct s the p.s tniry rhxr rhc idsurcd crent occrus d1d th€ ulcert nn offteamour
ofcompmsation to tle insu.d. Gcncixllv most iosumce cofuads ctrry rhe insuancc isk lor a pc.iod olone )er.

Thc Compan! acccpts in$urre LhJoush nsuare ol gcnoal hsurdcc contracs. fot dEe seftr.l nsumce contracts

tle most slsniEcmt risks dse lrom firc, .rftosphehc dlstubmce, edrhqu,Ies, rimslr, rhcfr, third parry LalriLities d
other caras$ophcs. !or healdl insumce conrects lgnificadr nsks dse froh epidedcs.

Thc Comp^.!'s risk exposue is mingat.d b), cmlloling a.ohpiehensive frmework to idenn6,, ,.{.\, mi.rgL 1.!
monitor nsk. ThN framcwork ln.ludes ihpLemenhtion of mdesrinng srrar.glcs which aio to ensue rhat r|e
u.deNriften tuks re wel diveFited in rcmtr .rf rme ,fld ,homt of the ;sk. ,\dequate rernsuxncc s eftadgcd ro

mitis2re lhc cffcct of the potential loss to the Compmy lrom n,dridual ro latge or crtistopHc hsued erents.

Further, the Compmv idop6 stiid.laim r.ri.v policies inclurlhg rctlrc mmrgement md promtr pusulng ol (h.

cldms md r€gulei dctailcd roi." of .laim hmdlins procedues.

Frequenq .nd s*erirr.'' of claims

nrsk rssoclated uth gcn&al insurancc .on@cts in.ludes the reasonzble posnbilllv or s'gnincanr Io$ .s v.ll ,s rhc

ar.qucnt occuterce of the nsued ev.nls. Tl,is hN Lc.n m^nrge.L tr hning n pLace urderorlrns .rr:icg\,

reinsuancc aftadgcmcnts dd prorcrrt cHm hmdlng pro.cdurcs.

The reinsuancc ar.aig.ftel1ts ,sdlst hajor risk exposure includc cxccss ol loss dd flcult,rve rorsuance. The

objectir.e of haviflg such rrmgemcnrs n ro hirjsre arlverse imprcs of ser-ere losses on th. Compan!'s nct r.rent]ons

Is rhe m.jor rchsuran.e u.ns€hents of loss ba$s, therefore the telnNmce .^rense :Ar.sr
Comp.n!'s tiskexposues is n.r qumritxblc.

Concenhati.n 6friak

To optrdse henefils lom rlc pnd.lpLe of,rerxse md 12s'or lrsc nEbcs, gcographicd spread of tisk s of ertreme

imporrancc. there rc r omber oi paramcrc^ whrch t& sigdfi.mt m asesi.g rhe acctmu]an.n ol lisk e.irh

reference ro rhe geographical locauon, lle mor lmpofi2nr oi s hich is risk suncv.

____su-?50w ___16!46.,!18 ___!4f:!,Eo



ALPT{A INSURANCE COMPANY LIMITED
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FOR THE YEAi ENDED DECEMBER 31, 2024

Rrsk suncvs de cturied our on i ksultu bsh for rhc e\.Juation of ph\'sical ha,dds associar.d {ith rI€ com€r.1"1/
hdustn:l/ resid.nrd occupxbn ofrhc insued. Dedls icglrding rlle tue sepmdon/ s.gregaror \ath respccr ro rhc
manufictuios process, srorage, ullit1es, erc. erc c{rra.red foh dr Lrour plan of the hsued raciliq. Such dddls de
fomed pdl ol thc eports vHch re madc av.lhbl€ to the mdcsrircrs/ reinsumce personncl tor rhcr evalu.lon
Rcfeftoce r made ro rlic srindtud constucnon spccinc.doMs Laid dovn bv I.\P 0nsub.e r\ssociaron ofpalisran).
For instance. f}e presence ol Frfccr prq !.1h. double 6ic ptoof ron doos, phtsical scpii.rion behveen dr
Luilding vnhin a insuedt predses It n basicrllr the propefiv conraincd wirhln an dea s.hich i seprar.d by
enotic lropertv bl surficienr dtran.e to con6ne rnsucd dahasc froh xnconnolted fire and cxplosion under the
most adveFc condidons to that one uea.

The abiliq ro m.n^ge c2tastrophic flsk is ri.d hdMging rhe dedsitl olnsk vidu , pdrjcxlr dea. Foi car.(.optac
aggrcg^tes, d1e system a$igns prc.lse seosaphlc CRES'IA (Carastrophe Rrsk Er-aluaring and srudddrshs T ser
AccmLnrdons) codcs with reference to rhc accumulrlon of sun insucd in torce .r mr pdlcuh tocatiod againsr

Fot merine risks, complctc uddcsrltn1g derrh such es suhs innrcd, hode or ranspofl (d // lrtmd irmsll), e$cr
idenntcanon, salins d.tes, onsrn md dcsortion of&e shlfncdrs, pet cdn lidts, accmDlanon ot sm hsu€d on
a sinsle vor,,se erc. arc raken into considdarion.

A number of propornonal and oo. propornonal !.lnsud.€ drMgrmcnrs are in pLace ro prorec hc ncr .ccounr.
i\pd from thc .dequate e!'enr I'mir shich is a mlLltiflc of rhe &eatr capacrry or rh. primdt recoftr, rrom rhc
ptopotEon.l treaq', anl' loss oyer md aborrc &e said ldr volrld bc r.colered &on d1e non pioporiond ffe,n
v'hich is reN huch in hrevirh rh. rlsk hmasemcnr philosopha ofdre Compan!.

Th. insurc$ honiton co.ccnrariod of hsumcc nsks ptundilv br.lass otbustness The table bclow scrs out the
conceftx!.. of rhe claim md prenlum li.Lrtities (h ptrcc.rage rerh, br das ofbusincss ateporths dare

2024

Class

lfarinc, ariation turd trmsporr

Credit xnd sucryship

Nluine, aliarlon dd trmspori

Hc.lth

Crcdlr and suetrslap

28.8%

2.,yn

28.5%

34.4%

4.5%

6.3%

Iiabilities liabilitics

Net

liabilities

66.0y0

'1i.1%

u.50/,

L0%

0.tYr

5.sYo

44-7%

2.2%

23.6Vo

20.gyo

0.5r/o

6.1%

100% 700y0 100%

2023

Iiabilities

81.1%

E.2"1n

4.21/n

1.4%

1.4%

63.9'ln

1l5%

'1.8%

2 9./,

21.1%

't1.2%

0.8%

0.0,,'r

32l%
21.9r/,,

09%
lAOyd 100%" 100% 100%

'lte Comparr minitujses lts exposuc ro signiEcmt losses b,! olrtaituls rehsuancc fton a lLmber of remurds, who
re d.t(Fcd o\(r.ere'J geogph.,J reo,.

'lhe co.centranon ofdsk br n?e oaco.fects based o. sidsl. risk s,ldl mdimum cxposue; smmariscd belov.

liabiliti€s

73.8%

10.3yr

D.2r

0.6yo

1.00/.

3.20/.

100%
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31,2024

Net

2024

2;n6,500,0N

\n9i78,t9
52,000,000

3,ooo,ooo

23,300,000

7,%9,4{1,238

813,000,000

522.5:2,1100

45,00!,{100

11,885,162

50,000,r100

1.939,147,218

20,0trt.000

20,00rt,000

,!1],000

11,885.362

20,t110,0011

20,1100,0t0

2n24 2n23 2024 2021

Nltuinc, ivotion dd Emspon

tle,llh

b)

2,256,500,000

1,19,5?8,119

50,500,000

821,0{t0,000

l{t2,522,000

1.1,100,000

18,300,000

1\919,447,238

30,0110,000

1,919,'111,238

_lt!,8rus? __11]1j!1IqL 5,U4,325,351 3,y9,A69238 69,500,000 92,185,362

o

d)

Sour.cs of uncenainty in the estituitioh of furure claim payments

Cldm on genet,l insumce contracts arc pavalrle on d .lxih o.cur€nce bass. The CompmI ls liable aoi all insurcd

ercnc as pcr ldhs dd cordidon ofdr insum.c conrracr.

.\n esimdted ,momt of &e cidn s r.cordcd imed{telr oD dr hrhutlon b lne Conpanr'. Thc csimarlon ol rhe

doult is bas.d on managcncnt iudg€heot or prelimin,rr asscssncnr by rhc independence nbtrofupponrted for
thc purpose. lhe itutial estimates includc cxpccrcd serdehe.r cost of the claims. Pr.vision for IBNR is rccodcd
based on t-\e addce ofth. acfua(.

There rc se\-eral vanablc factors vhich afttd rhe 2moDr a.d lming of re.osnised claim hrlillnes The Compan)

takcs all teasolable measues ro mitigar. rhe factors afrecdns tne xmoMr and rifting ofclam setdements. I{owemr,
urcerlrnq prcvdls vit-\ esflhated claim liibilirics dd it b lik€Lr rl,r finrl settiemcnr ol rhcsc Labfilcs har be

difrerent from iniri.l rccognised doLmt. Siftlarh, rhc prolision fot claims ncured bur nor reporrcd is b.scd od
historlc rporilns pa(ern of rhc claihs other thm erceftio.al losscs. Hcnce, ectu.l mormt of nrcMed bur nor

r€po(cd cl.ihs ha! d1ffer from dre amounrs csrihxted.

Proccss used to decide or assumptiotrs

The pdn.ipal assumpton ud€thbg the liebilit! csrlmarion of ItsNR md PremiLh Dcflcicncy Rcscnes is thrt dre

Compmrt tuue cltm dcvclopment wl follow sinlar hisrorical pattern for occurence md repornq Thr
menagcmcnt uses gu,Lt,tiv€ judsenErt ro drc$ L\c dtent to wlach p,st occuence and rcpornng prtrch vilL oot
appl,v ]n tuue. Thc iudgehcdt inclu.tes ertemal hcton c.g rrcarmcnr ol ore off occLurelce claims, charges rn

ftarkct f..tors, ecoromic con.hdons, erc.

.)

Changcs in assumption6

1he Comparv did not chmse trs assumprlons for rhe lnsual.€ contracts as disclord i. ,bov. (1, end (c)

The insum.c clam liabiliies .re se.siri\€ to fie nrcld.ncc ofinsucd clcnrs .nd ser.etitv / slze ofchms. The impect

ol 10'% indease / decrerse h hclde.cc of insurcd everts ofl gross cLaim li2biliies, ud.Nriring rcsulrs, nct clai.1

Iiibllities, prott bclorc t.a and sh^rcholder's eqlun $ as lollosa:

Average claim cost Underwriting results Sharehold€rrs equity

2023

December3l,

m24

Deccmbct 31,

2023

(Rupe€s)

I{arinc and tansport

(6,132,3u'

(3,498,438)

(2,666,383)

(8,s16,444)

$s4,6n)

(7,121,6,18)

0, +91,194)

0,01s,s0,1)
(3,489,817)

(1,035,818)

(10,429,617)

(5,9s0,007)

(4,534)880)

(14,5861481)

(1,113,364)

( 1,730,206)

(2,3s6,890)

0$s2,160)

. (5,s1s,792)

0,637,119)

___l1ll83-l!u ___ssfu,4eL(2r,528,216) Q.2,89 '2.191)

L

I

L

2023

20,000,000

20,000,000

1 500,000

3,000,000

5,ooo,ooo

20,000,000

December 31,

2024



ALPIIA INSURANCE COMPANY LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31,2024

Fit,ncial.isk man.gehent

The Board ol Drectors of ihe Company h^s or€r.ll responsiLilirr for the establshmcnr add ov{slsht of &e
Cohpd,r s ;sk nmagcmcnr fnhewo* The Company his e\posue to tne followina risks ftoh its $e of nn,,cial
insr mcnts:

37.2

Iiquditl'risk

Ilatunry protle of 6nmdd asels md l1abil1ri.s:

rnrEn/ nr*.upb* n3

Mmnrupro ltl]tuaqrrk sd&rd
N.qinr(*/ r .upbuing

Mrturir) upro M,ruiry rI& Slb rorl

r,,r!tu I (ruc,.r 
'(tmb

t395,O4

w\w57

ll9,l?4,635 L19,lr,t,63t

__gtw: 5{4L__attL

_ !4tts. __14!@-

68nW %firr,151--fuFW 65rfr6,r6s 
----------:-is-i:ftF

Lrfll.oid,u P6uio! ar! nhh,rriiq

Ifurt! k nsl kn5irili.r srp

cunuhnr inrrtn r dsk mdsiiivit] Ert

(230I99,160)

06{,116,155)

__--__-__j_ ($6,13,,6111 - 6lc43,,ia7r (516,{3lb,r,

hk(n r o ltbhrios Noni0rtr(/nlk {tiiios
\lxiu,irr upi, lbtui(rft{ Snbrbl \furdrufto i(]otrgrlcr Srbbul

E,p"d'

r,lnrtc / dmmrc rheLLrs

165,355,174

10,535,153

l1r,]lir,lli :ll,r205aa n6lur,ti,

(hJ.(i!trsL\o lciLr.("u n!

irrr,r\r,Nl

Iftrcnnrdsksisniriqer

cuEurniy.iorrc nr ftk *isiriliry grp

114130.1i5 133,910,5lll r6,1m,ar

__-.ry!44L llUliIL

(230,599,160)

(l6t 136,65)

(210,599,160)

(161,r36,15t

p\76332)



ALPHA INSURANCE COMPANY LIMITED
NOTES TO THE FINANCTAL STATEMENTS

FORTHE YEAR ENDED DECEMBER 31,2024

'lhe hin^gehe.t ho tors the rluctu2tions .r pdces of.qury sccurncs on rcglrar bas6 Thc Compan) aho nas

tre.esM skills for monnonng and managlng rhc cquir! pofltblio i. k1e vlth fluctuntioos of th€ htuler.

a) S€nsitilit_v analvsis - i.terest ratc .isk

".1) hnutu s$n"i0 .,|tt!ir lor l:tl tuh ndnm t

lhc Comp.ny docs not ..coet lor bl f*ed rat€ finarbl 2sets at frr value rhrough fro6r end loss. Tloclorc, a

chmge 1n intcrcsr rircs at rhc rcpornng det. * ould not diect profit md loss rccomt ud €qutr of fie Cohpmr.

^.2) Orhlku eqihu, Mrlr$ falrnndbh trk i,h,tuttt

Thc Coftpany 
's 

cxpos.d to .^sh flo" htekst rate isk in tespect ofrts lxlmces with s^ug accoLnt ulth ba*s . ,\
chmge of 100 basG poinh in irteiest r2tes et rhc \'c.i cnd would nor havc mxr.nal lmpact on proir for l}c vcar and

cquiq of the Cohpanv.

b) S.tsitivilv analysis - cquity .isk

Equit! price risk t thc;sk olchangcs in tIc lair laluc ol cqu( sccunrics 
^s 

thc rcsul ol ch.ngcs id rhc l.rrls of PSX

100 Index md the value ofndrvidual shres. The equt pnce nsk erposue tses fron the Companl\ invesment nr

cqury sccudrics.nd unlts oImurualt6ds rhls uises froh in*stments heLd Lr L\e Cohphr for vhi.h pdces in the

tuue re mcettaio The Compml polic,! r to mamge fnce nsk throush dn'.si6cario. and sclccrion ol s.curirics

wtrhin spccltcd llmits sct bl rhe ftanagehent.

37.3

37.3.7

Nlarkct pdces.te subje.t to fluctrution md coo*quar& the amour ic,liscd n, rhc subscqucnr salc olad invcsrtucnr

ma,r sistufic th drff from thc rcpoitcd turket yJu€. lrunhemote, momt teahzed tle sale of a pmcult
sccuntv m,r, be affect€d br the relative quxntity olrhc sccunrybcidg sold.

Ctedit isk is the rsk fiat dses Mth thc pos$Lril'q fi.t one pa$, to , lhmcid hsmment vill fril to drschrrge its

obligatron and cause the othd pdtr to incu a inancial lo$. Thc Company artemps ro conroL dedit risk b!
oortoug *edit exposues by undcrt.king fins..tions wirl a l*ge nLmber of comteTarries in \.anous lndusrics
and by conLlnu.llrssesshs t-\e credit \'.rthness olcorrcfarnes

Exposore to @.lit nsk

Credit tisk of the Compary anscs pnncipillr iroh the baluces u.ith baoks, loms ro employees, lovestmenrs (ex.ctt
lor inle$hent io sorerdeot secuities, urits of murual fudds and lsr.d cqdil) shar.r, prehim due Lut unptud.

momt duc from othct insurets / rcinsuds, kinsumce ard odru rcovere aganst outsh.hng clalms lnd sundn
re.eival,le. To reduce fie credir ;sk the ,nmagcmcnr conrinuously rdicws .nd motutors Lhe credit eaposue tovd.ls
thc pol'clholdcs and other innuets / rchsuds md makes ptoision rgansr those balmces codsidered doubtlul .l

In sumary..omp,red to $e ahoLnt hcLuded ln staremenr.l asets end liabilitics, thc maximum cxposu.c ro crcdlr

Decemb.r 31, 2024 D.ccmL-11,2021

Note

(Rupees)

l,.ns .nd odrer receivables

rnsurance / lcirNunnce rcceilirrLes

1,319,602,221 __l_0r!t!93s1 . 1,028,380,359

1Le credit qu,li$ of Conpanl s bank bal.nc.s c.n be assessecl widr refetence to extem,l .redit rxrngs xs follows

1;

8&9

9

10

142,930,375

848,996,830

12,217,n1

792,822,151

122,587,102

142,930,318

848,996,830

12,211211

792,822,751

122,581102

115,11U.909

,163,909,i11

10,5:l5,1il

1:17,546,:131

101,215,592

115,111,909

161,909,3r1

10,115,153

137,516,331

101;215,592



ALPIIA INSURT1NCE COMPANY LIMITED
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED DECEMBER 31, 2024

Radng 2024 202u

-------- (Rupee, -------

Nation,l BinI or P"kistan Limtd

,\1+

VIs

!r\CRA

IACRA

\,15

138J571

251,U8

?5,105

1E4,108

137,650$46

t0,525

129,469

31,551

92,05.1

310,0a6,259

4,I8,149

Concentatioa of $edit iisk

Corccntr.tlon or credlt nsk anses s'hen a nunbcr of comtery.rncs have 2 sinlar o?e of l,usinc$ acti!'ites As a

rcsult, anv chmqe in cconomic, poltic.l oi ofier condltions wornd eff€ct thcir abillq to hcet contx'tu'1] obligatio's

indlliduak, groups md hdusrry segments.

'ftc Compml enters into re lnsumce / co insu,nce drmseftcnts s'ith re lnsuers / otler hsuters haing sourd

credit ratngs accorded trv teputcd crcdtr rating asencics Furher, the Compd-l 8 requred to .ompLa $ith thc

tequrcmcnrc of citcuh no.32 / 2009.lated Ocrobcr 27,2009 issucd b! SECI wlnch rcqures m hsuancc compml

to place rt least 80% offitu ouNard lreat! cessioos vith tcinsuers rated'-\'or abore bI Standard & P'ors vi'h the

balencc being pLxce.l 
"1th 

cn&ies r.t€d at l.asr'BBB' bl' reputable ranngs ageocr'. An anall sis of 2ll 
'ein\unn'e 

a$ers

recog sed by thc ratlng offie endry from vhich it is due t as ronos6:

142,930,315 315,7t3,909

2023

55,15:1,.133

2421

r\ or rL.r. {nrcludifls l'RCl) 5A,629,416

22,514,424

20,717J54

32,555,8,18

IIBB

146,069,255

4992,524

a77,B4t

7,492.449

265,416,O29

577,543

54,744,9914'l\371,254 5,919,244

203,131,315 722.447,102 59,192,450 3A4,905,367 290,412,7.14

3?.3.2 Liquidity.isk

Lrqu,hrv risk il dctded ,s the tisk tha! thc Conpdl vil .flcounrer dif6culw in meeting ts naancral obligattons

associated wuh firmcial hrbdities.Iiquidit! dskdses bccause olfiepossibilrl tha he Con+anv might be uMblc to

h€e ts pa,uent obllsanons whcr tler ftll due urdcr nomd ucmstanccs. To gu*d against the ask. tle Companv

has divetsi6ed lunding souces ard tsscts arc nmqed tr1th Lqu1d1ry ln hiod. mdntaining a healthv bJance ofcash

md c^sh equ\-.larts md te.dily mtukehble s€cultics -ftc matldtl Profilc $ mortorcd to ensurc adequate liquidiq

The rolofug 
^rc 

the contu,ctu,l n tdxcs ol finmcial liabilitics

Non-Derivatrve FiMncidl Liabitties

Caftying

(Rupa,

2024

280,599,160 280,599,160

164,1 J55 164,136;155

9,,46,332

536,481,647

()utstaddhg claims including IBNR

lnsurancc / reinslrmce pay.Llcs

Ortlc credirors a1d acc.uals 97,746,332

_j36,481447 -



AIPI{A INSURANCE COMPANY LIMITED
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED DECEMBER 31,2024

l

L

t

L

t
L

L

t

L

L

Canlng Upto one cr.atc rhd

()utsta ing claies including IBNR

Insumce / reinsuace pay,bles

Odret ctectitors md acculs

386,33r,798 386,331,798

3?.3.3 M.rket risk

lltuket risk ls tne risk fiar chmgcs in markcr pnccs, such rs loreigfl exchdge rfies, htere$ tates ud egLaty prices

mx,! afcct thc Compan! s income or dr yalue ofits hoLdings of inmcial insmments The obiecm,e olnrket nsk

hmasemetrt is ro mm.se md conftol markcr nsl< cxposues Mdan.cc.pr^ble pr^heters, uhile opldsiDs dre

rcrum. All rransacdons re cuied h Pal! Rupees tlererore, the Compm] 6 not c\poscd ro crcncy isk. Hosrlrr,
the Cohpml is exposed to hteresfuare nsk and orl$pnc. risk.

Fair velue sensitiuity a alysis lo, fned ete iastnmenrs

The Comtany docs not account for a1y E-\ed r,te firturci,l xsets at frr valuc rhrolgh protr and loss Tl.r.lor., a

chdge in htetes ,tes ar the rcpornngdatc s'ould nor affect proEt dd loss,ccormt ard eq tr ofthe Compmr.

Crsh flow sehsitivit , at.lysis lot vd?i.ble hte instDmeDts

Thc Coftpan) ls exposed to cash ilov lnrocsfiarc nsk id ftspect ofits b.lmces Mrh profir md ]oss shanng accounr

with harks and r.m tnancc cd!ficrtes. r\ cha1ge of100 b2ss poi.rs h jnrcrcs[.res,r the,!ear s.l\'ould nor h,\E
hd.n,llh1prct on profir for rhe }?ir and cquiry ofrhe Compdr.

Forcbn Cn,,eD.y risk

Foreig. cuftcncy dsk t the risk that t|e fair vxluc ol furure cAsh flows or nnmcl,l in$mcnts sill flucuarc bc..use
of chmges excha.gc rarcs. 'Ihc Cohpdlr, ,r pres€nt is nor marcnal! cxposed to curenq nsk as x]1 oa thc

r.ansacdois d€ crried out io P&isnni Rupccs.

Fair v.lue offinancial irsrtuments

Irair v,lue r thc amount lor whi.h m 2sset cornd be e\chxnged, or e liablliry s.rrlcd, Letrveen krorvledgeable, wilhry
prtties in m m\ lengdr trmsactroo.

yeat one jred

E"p*, -:--------

216,193,421

92,419,713

7',7,+U8,261

276,793,U4

92,M9,'.t73

'77,488,26t

31.3.1

L

L

L

t

t

t

l

L

I

2023

Non-Derivative Financial Liabilities
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ALPHA INSURT{NCE COMPAI\IY LIMITED
NOTES TO THE FINANCIAL STATEMENIS
FOR THE YEAR ENDED DECEMBER 31, 2024

39

' The Compan! has lot chsclosed rh. tair vJue of rlese tems bc.eusc rheir c^tq;g amous rc a rc)$n.trte
approximdor of rrr \.aluc

Ffu valu. s en ihount for s.hich m .sscr could b. ex.hturged, or I liabnii scrrled, bcrwcen InowledgeabLe sinhg
pmes h m .ms lcng(h tl.nsrcrion Coffeguendr', dlat rcnccs frav .dse L€ts,een the cra,ing v,lues and rhc f.ir

'lhe Compm]' measues lar \.alucs uing rhc folo\rg frr value Liierrch_v that rcflccc rhc sigdifi.dce of ltr€ nputs
used in making rhc bcasurehe.ts:

f uvrlue measuernents using quorcd pnc.s Gmdjusted) nr xcrr.e mrke6 for idcntlcala$crs o.Ii.b1t1u.s.

!a; Elue measurcmcnrs usidg hputs other rhar quored fnccs idcluded s1di1 Le*L 1 drat tue obsen'xble for dr
rsset or Labilty, eifier dlrecth (i.c..s pnce, or nrdtrecdr (i e den\Ed fiom pncc,

l-clel3

r'tr value mNuemcnrs uing inputs for f|e asser or llabiliq rhat de not h,sed on obse(able markcr dara (le.

u.obscn^ble hputs).

CAPITAL MANAGEMENT

llle Compan)'s obiecdv€ \.hen mxn.slng c.p1r.J s to efesurd rhe Compan,r's xbilry to con&1ue .s r sotr,s c.,,cerL
so tlat it.m connduc ro prolide retfrN ror shreholdcs rocl Lene6ts fot other stakeholdesi and ro hdlt2iD r
stJ.ns.aplral trase to suppon the susrahcd dclclopheflt ofrts busaress.

The Comfany managcs its caprd stncuc bv monitori.s EtLm on net a$cc and makes adtLsrnenrs to 1r n thc

light ofchxoges in econom'c condirions.

The Companl c6end) heets f|e minlmuh paid Lrp c,pit,1 requircmcnr i.c Rs 500 hillid 2s regurcd t,\. rh.
Sccuriies bd Exchm$ Commissiod of P.akisrm.

CORRESPONDING FIGURES

Prenous ycar ngures h,ve been remangcd and/or rec.lsifi€d, \,hcncver necess.aa, fot bettei presenra,,on

2024 2t)21

NUMBER OF EMPLOYEES ------------(Numbs)--...-.."',

Nmb€r ol.mplorees as atler end _15 --_ 16
-\verage nmber ofcmpiolces ddi.g fie \E,r 74 ,"1

DATE OF AUTHORISATION FOR ISSUE

Tlicsc tuddd staremcnts ha\-c bccn au&oised for lsrue ln accordance $irh a resoLLrlon of rhe Board ot Dirc.rors
on I i, .l::l '':'irl

GENERAL

llgures h fie {inm.ial srarcments de rourded.tTro rhe...rertupee

o.tr{ -

40

47

42

43

1-
Chi€f Executive Omccr

s^---
t^

(t*



Independent auditor's teport and financial statemeflts

ALPHA INSURANCE COMPAI{Y LIMITED-
WINDOW TAKAFUL OPERATION
For the yeat ended December 31.,2024

ff GrantThornton

Grant Thotnton Anjum Rahman

Chartered Accountants
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L

L

L

L

L

t

L
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,l** Ettrpha
lnsurance Company Limitecl
(A sLl,riil rry ol Srri," L te rsrrance Corp.rari6n ot pakistan)

NT OF COMPLIANCE
MANAGEME

HS

@

h

I
NT STATEME

RU ES AND PRINCIPL S
lhe finirnciul x[rxrqcrncris. co ll.rcts. ud llalrsxctioits .rLtcreil into b],.,\lirhr Jnsurarlcc CoInpanyl-iulited (Wifrio\v l'.kalirl Ofcrxtiorl) rel.e.rc(i io as 

,flp..nto,., 
fr"."i,, nfiJ. i.u. tfr" y"o, .n."a .,t.,Deccrnbcr 2024 conply wirh Takaful llules. 20 t2

'lhe windou Takalirr Lhcruion r\\rra)) compry wjihin ir Shariah governance liamework\\irere,Jrr rrnJ!cr o11(ri.g* rrrg 2pp;6vsi1 br' 
" 
i",ri""i",i i r,"',r"lr'ouirr."r'irii"".r". ,o,",' r. . r'i.... tl.-....,r r.. \

l'h< Lrirns.rrtions c]ltcrrLl njtL,. b\ th,: \\,
r,,.r"u :r.i o"."",i.;'ri;;;l:,:" l; *ti,i:1J1",,_'Hrli:.,:ffiH#lJji;:J,lIJ:tr
guidelines as prescribccl hy the Shariah Adr;.o, 

"ra 
rlr" fnt nt:uinil;; "

TIrr wIU h.s rr:perled rr.rinings ,urientltions 
and cnsured availability ofall manualqp1 -' ll ,ld5 iri.rt \ \..:u-.^.,.,c1,, t n; ...,^.,-..;";".;i; 1r'",1:lrli.:..:o1'a$,arc.ess_ capacity ard sensiliznLjon olthc sL:,1Ianc1 .ra;";";;i-, ",, "".,

The \VTO o1lar s a diver.sifie.l lanlc
parrictrrnts. AI pro.ruct! Lra'e Scen;r 

ol Shariah-Compliant product offerings to its
,,..,',,rg"rr",,1. r"ir,"iir*"r^""..,,r-.#""1rproved 

bY the 
-shariah 

Advjsor and the financial

p.,L",,n",r r,y,r," 
"",rr:"r' ^,."'i" 

iiiiil,,, 
t'estmcnt policies' contracts a'd iransaclions

,re ljhariir' Acivisor. 
ance rvith the gLriclelines ani policies approlecl b1,

Ihe asscls an.l liabiliries o1.Tal<a1irl Oneratioos (piL|ticipants .l-al(alul 
Frud) are segregatedliom rhe c.mp.ny s other .sscts ancl tiabitir*. 

"i 
tvr:o,'"i 

"l 
iirrl., , 

"l""rraii* .rn^ u.provrsions ol Takalll lilrjcs. 201?

I herely conlirm trre st'rteulenl olconlpriauce with sr)ariarl R'lcs and principres lbr the year endedl,lst I)ecember 2024 t)y thc manetement ofAlpha Lr::urance Comp""f ir.l*a 1r"r.U"", ,."*"rr,Opeltrtion)

1

2

3

4

5

M d

& Company Secreta.ry

I)ate:

B! rl rlrNo I B S'rre Lfe So!:rp
off L ctrunLlr!a, i?oad ha,;.hr i.1ooo
iel: 02r -32,11 604i-45 Fax:02l 324199{irl
nlo@a phainsurance..or..pk

ww.alpha ns!rance.com.pk

,{*\fu/

Furlher, \^,e conl m that:



$ GrantThornton

INDEPENDENT REASONABLE ASSURANCE REPORT
TO THE BOARD OF DIRECTORS ON
MANAGEMENT'S STATEMENT OF COMPLIANCE
WITH THE SHARIAH PRINCIPLES

Grdnt Thornton Anjum

l,loderi MolcE r'lo!se.

Scope 1 +92 21 35672951 56

We were engaged by the Board of Directors of Alpha Insurance Company Limited (the

Company) to report on the managcment's assessment of compliance of the \X'indou, Takaful

Opetatlons (Iakaful Operatioflt ofthe Comp,ny, 2s sct out in thc lnncxcd sratcnicnt prcparcd

by the mamgement fot the year ended December 31,2024, with the Takaful Rules,2012, in

the fotm of an independent Lersonable rssutance concLusion abour rvlicthct a\e anncred

sratemert reflects the staus of compliance of the likrful Operations rvirh the Trkaful Rules,

2012, in all mated:rl respects. This cngagemcnt was conducted by a multidiscrplinarv ream

includhg assurance pmctitioners and independert Shrriah scholars.

Applicablc Cdtetia

The criterix Ior *re assutance engegenenr eganrst rvhich t\e annexed statcment has been

assessed comprises of the Takaful RLies, 2012, issued by the Securitics and Exchange

Commissioo orPakisran (SECP).

Managem€nt's Responsibility for Shariah Compliance

The management is tesporsiblc for prepratlon and designing, implemenlng and mantrLrung

intemal contols rclcvart to the preparatron ol the annexed stetement thzr is tuee tuom material

misstatement, whethet due to fralid or crror. It also rncludes cnsudng the ovetrll compliance

olthe Takaful Operadons $.ith the Takaful Rules,2012.

The managementis also responsible ror prer.enting and detecting fraud rnd tbr idendF/ing and

ensuring that the Takaful Operatiorls comply with Lavs ard regrlations applicabLe to rts

acttviues. They ate also responsible for ensuring that the mxragement, vhere appropri2te, those

chargedwith governance, and pers onnel nrvolv ed rvrth theTakalul Operetions compliaocev'ith

lte Takalul Ru1es,2012 ate propc+ rraincd, systcms arc propcrly updetcd md tlut any changcs

,, erou, gencor.r,t .-U .9..'r..r' L..n- rLi

Our Independence and Quality Control

\re heve comp[ed wirh the independence xnd other etlical requirements of the Code ofEthics
for Chartered Accountants issued by the IflsLitute of Chirtered Accountan ts of?aLrista1r, wHch

rs founded on fundanent l principles ofhtegiFl, objcctrviry, professional competence and due

c"r...o,rdead"' 1. rdprofe..,or.lL.L vor
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Thc fitrn applles International Standards on Qualiq' Nranagement 1 "Quality Mmagement for
Firms Thxr Petform Audits or Reviews of FlistoLicel Finarcixl Infoltnalion, Or Other

Assur:ance and Related Senices Engagements" and accordingly mainteins a comprehensnc

s1^tem of qualiq, control nrdudi[g documented poLicies xnd procedures tegrrding compliance

rvith edical tequirements, prottssional strndards and rpplicable 1cg,rl end rcgulatory

L

l_

L

Our ncspo.sib;lit\ and Summary of l hc \\ ork l'crformcd

TIic pLoccdorc pcriirm,cdlrclLrrlcd:

Out resporsibiliq, is to cxaminc thc annercd staternent and to teport thereon in the form ofan
irdependent teasonable assurarce conclusion based oo the er.idence obtnined. We conductcd

our engagement in accordancewith Interoational Strndatd on Assurancc Engagements (ISAE)

3000 (Revised), ' Assuraice Engrgements Orher Thxn Audirs or Reviews of Fhsto|icrl

Financial lnfotmatjon" issued by the Intemational r\uditng and.{ssurancc Stendards Board.

That standard requites thrtwe plar:rnd perform ourprocedures Lo obtain reasonable assuLrnce

about vhethet the annercd stetement prcsents tcflccts thc status ofcornpliance of the Takaful

Operatious with the Takaful Rules, 2012,ln el1 rnaterial respects.

Thc procedures seLectcd dcpcnd on our judgment, including the assessmcnt of thc ml<s of
material non-compliances with the Takatul Rules, 2012, whether due to fraud or eLtor. In
maLing those dsk assessments, we have considered intemal control rcLcvm. to lhe Tahaful

Opetations' compliance wifi the Takatul Rules, 2012, in order to design assurance procedures

that are appropriate io the circumstanccs, but not for the pu+oscs ofcxptcssing a cooclusion

3s to the etfectir.eness of fie Copomtion's intemal control oi,er tl1e Trkaful Operauons'

compliance nith the Takaful RuLcs, 2012. Re^sonable assurance is less tjran absolute assurance.

A system of intetrul control, becausc of its naturc, may nor prcvcnt or dctect xll instanccs of
non compliance wl th Takrtul Rules, 201 2, an d con sequen dy can n ot provide absolute axurance

that the objccdvc of compliancc with Takafui Rules, 2012, rvill be met. r\lso, projecdon of ary
evaluation ofetfectiveness to turure peLiods is subject to the isk that the controls may becorne

L

Evalu:rte dre systems, procedures ard pt:rcuces h place with respect to the T*aful
operarions agdnst theTal<atul ]tules,2012 and Shadah advisot's guidclincs;

Evaluating the guidelines xraflgemerts nrclirding the rcporLing ofevents and strrus to those

charged rvith relevant tesporsibrlities, suc11 as the Audit Comilttee/ Shariah r\dvrsor: and

the Boxrd ofDirectorsi
Test for a sample oftransaclions relxdng to rhe TakafL opet:rtions to ensure that these are

cArfled out in accordancc with the laid proccdurcs and pracoces including the reglrlaliorls

relating to the Takatul operations as laid dorvn in Takatu1 Rules, 2012; and

Review the statenent oI m,Lrageolends assessment of compliance of the TxkxfLrl

ttalrsactions during thc year ended December 31, 202,1 widr the'fakaful Rules, 2012.

Takhg necessary gddellnes oo Shatiah rmttets from indeperdent Shariah scholar refened

i
L

L

I
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Conclusion

Our conclusion has been formed on the basis o( and is subject to, the metters outlined in this

report. We believe that the evidence we have obtanred rs sufficient and appropriate to provide

a basis tor our conclusion.

In our opinion, the annexed statement, fot the year ended December 31, 202,1, presents fairly

the status ofcompliancc of the Takaful Operatiom with the TakafLrl RuLes, 2012, in all material

ll*-
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Olpha
lnsurance Company Limited
{A subsidiary ol Stale Life lnsurance Corporaiion of Pakisian)

SHARIAH ADVISOR REPORT TO THE BOARD OF DIRECTORS

Forthe year ended 3l December 2024
..u..3 65-11 4ra3 

"ll ,rJcJ (,.y c,rill ra. orLllJ r L!i.. yl+- sJ' ir.Jb 3],.1b &.!ll e. J A[dl

We have reviewed the accompanying fina n cia I statements ofAlpha lnsurance Company Limited Window Ta kaful Operation
(hereafter referred as "The operatod')for the year ended 31 December 2024.

We acknowledge that as a Shariah Advisor of the Operator, it is Shariah Department's responslbliity to ensure rhat the financial

arrangements, contracts and transactions under taken by the Operator with its participants and stakeholders are comptiant with
the requirements ofShariah ru es aid princ p es.

As per the charler ofthe Operator it is mandatory on the management and employees to ensure application ofShariah Buidelines
issued bythe Shariah Advisor and to ensureshariah compliance in allactives ofthe Company. The prime responsibilityforensuring
Shariah complianre ot the Operato/s operations thu. ties with ihe managements.

To form our opinion as expressed in th s report, we have reviewed al types of business transactions of the Operator during the
year 2024. Based on above, we areofthevewthat under Takafut Rute 2012.

l. The financlal arrangements prodLrcrs and transact ons entered into by the operator and the waqf, as the case may be

for the vear efded December 31, 2024 are incompli.nce with the requirements of the Shariah ru es and guidetines as

prescribed by the Shariah Advisor

ll. The Operator strived to identlfy new nvestment averues and opted different avaitabte op|ons that detivered excelent
results. Durlng the ye.. management contlnuously consulted wtth the Shdrtah advtsor on the matters and market
practlces relatlng to investment act v tles. The investment avenues and tocations setected by the investment manager
were periodically review€d by the Shariah Department and are found shariah comptiant and in conformtty with the
Shariah glr dellnes issued by the shariah Adv sor.

ll Few minor cas€s which had some lrregularities from the Shar ah perspective were discussed with the management and

d!lv resolved. F!rthermore, the rnanagement of the Iakaful Operator has been advised to strtctty folows shartah
compliance in future.

lv. The shariah Departmeft has provlded Basic Takaful training ro the staff of the window Takafut operations. Meanwh e,
the mandatory tra nlng on TakafulConc€pt and prdctic€s was a so orsanized for executive level&salesstaffas wetl.

v. The Operator should more locus towards enhanclng the skl Is and knowledge for the atlstaffof window Takafutretated
to the Shariah structur€ of the company and on Takaful Concept and practices. The operator shoutd organtze the more
sessions for ex€cutlve leve & sales staff as wett aro!nd the country.

Vl. Conseqlentlv, we have found that the company is in accordance with the Shariah prncipats with respect to a

@
Mufti Sajjad Ashraf Usmari
Shariah Advisor

Alpha lnsurance Company

Window Takaf ul Operations
Bu ding No 1 B Slate Lie Square,
Off l. . Chlndrigar Road Karach 74000

re : a21 32416441-45 Fa\ 421 32119964
nfo@alphai.surance com.pk

www a pha nsurance.com pk

MayAllah bless us with the bestT.wfeeq to achievethis precio!s tasks and bestow uswith success inthiswortd and in rhe
world hereafter and forgive us for our mistakes. A,ameen.
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INDEPENDENT AUDITOR'S R,EPORT

TO THE MEMBERS OF ALPHA INSURANCE COMPANY

LIMITED - \YINDOW TAIGFUL OPERATIONS

Gront Thornton Anjum

lllodenr NrotoF Horse,

REPORT ON THE AUDIT OF THE
FINANCIAL STATEMENTS

1 +92 21 35672951 5b

Opinio.

We have audited the annexed financial statemerts ofAlpha Insurance Company Limited -
Window Takatul Operations (Lhe Opdato4, which compflsc thc statemcnt of Eoancial

position as at December 3l, 202,1, the profit end loss eccoulrt, the statement of compLeheorve

income, the statement of changes nr Rrnds, thc cash florv statcment for rhe year then ended,

and notes to the financial statements, including summary of matedaL xccounring policics and

other expLanatory inrormatlon and we state that rve have obtdred xll the information end

explanations which, to the best oI out lclowledge end beLiet rvcre necessary for thc pugoses

ofthe audit.

ln our opinioo a1ld to the bcst of our nrformarion and according to the explanarions given to

us, the stxtenent of financial position, the profit and loss accouot, fie statemert of
comprehcnsive income, the statemenr ofchenges in tur1ds and the cash flov stxtement togerhcr

with rhe notes fornr]ng part theteof conform wirh d1e 2ccounring xnd reporting standards as

applicable in l'akistan arld give the infoflnedon requkcd by thc Insurancc Ordrnrnce, 2000 and

the Compxoies Act, 2017 (XIX of 2017), 2017, in the mannet so requited and respectively grve

a tue and falr viev ot the state ot the Opemror's affxirs as at December 31, 2024, ,nd of the

1oss, other comprehensive income, the changes in fuods and rts cash ilos.s for the,vear then

Basis for Opinion

!7e conductcd out audit in accordance with lntemauonal Standards on Audiung (ISAs) as

applicable in Pakistan. Our responslbilities under rhose standards are fLrther descibed in the

A,dnat'! turlto"ribilriN Jar th€ A,.ln aJ n)e Fnurcidl Stdtenultts secrion of our repot. We are

independent of the Operator rn accordance trth the Inrematioral Ethlcs Standards Board fot
Accountants' Ca.h aJ Etl)icrJlr PraillizmlA attu ts 

^s 
xdopted by rhe lnstirute ol Charrered

Accountants of Pakisran (the Code) end we hrve fuLfilled our other ethical resporsibilitres xr

eccotdence !1th the Code. \\/e believe thet the xudit evidence we hrve obtained G sufficrerr

,,d,..,on, ,le orrvrde b.. loro,rop; ,o.
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Information Other than the Financial Statements and Auditois Repott Thereon

l{rnxgentcrrt ir rcspotr-.iLlc lirr rhc othcr inrirtmrrrrn thc orhcr inirrrnltxn comprisL:s thc

intotmrtion inchrded in tbe rnr:LnL Leport, but d.,cs. not rnclude Llic firLlrcirl srxtcricnts !o.l
our audrtor's rcpott thcrcon.

Our oprnion on thc finrnciel stetcmcnts docs nor corcr thc orhcr nfomrtirn rnd ivc do oot
crprcss rn1 fom of rssurrnce couclus,or Lhereor.

Tir colrectioa \!rtL our rudir of fit ilnrncirl strtcmcnts, our rcsponslbilit ls to rcrll tlic orhcr

lntornl.tnn xnd, id d.,io!, so. co,,sider vl)e'hcr rhc o'Lcr xrtormru.,l ls Drrcr]rLly iiconsL- (ir
\\.ith dre tlnrrcirl srxrerner)ts or our koovlcclgc obtlncd Ln thc t:dir or othr^risc rppcers ro

bc metcriellv r sstetcd. ll, hrscd on the rrorlr \c hrre pertolned .,r rhe .irher ilrlol luon
obrinrcd prio. to dre drte of tl . 1ucl1ror'i rcport, Nc coocllr.Lc thxr rhcrc is I nynrlll
trrlsstatcncnt oiths otl1.r iii;rmirion. \ e le requred r., tport rhrt i.Lct. \\'c h1!c oor|i r:r 

'rcport in d)is rcgrr.l.

Rcsponsibilities ofNla,ragemenr and Board ofDirc.tors for th. Fiiancial Statenrents

trIenegcnicnt is revonsible ior tlrr prcpxmrdr :nrl iiir prcscotrrr.n of rL. il.io.iil sr:rr.,Ie,)rs

rn rccorchncc ufi tlic accoLr.ri.g ltd relrc,rLrng sLenclrtls rs rppll.lblc nr Plkiiun rn(l th(
rc(tlrircmcnrs oadic InsLrr,rn.e Ordnrxncc.2ll! rn.l rh.r (]lnp.r.i.s \cr, lilll ail\ol lllLl)
rod tor such rntctnel conrrol rs mrnrgt.nreot cletelllucs is ncccssrn to cnrLrlc rhc prprrrtLoo
of tlnrncul st.1LernerLs LhrL rri ttic irom mrfuri.rl missmtcmenr. ivlreL|cr duc Lo lftrcl ,rL -..

ln preplrxrg dte ioltrcirl strtcourts, mrnr!,tnr.r)r is resp.,1r-rlirlc ior !sscssrng rhc ()pcntor's

rLiliLr Lo contnuc as r going concerr, disclosrLrg, es applceLlc, mrttcrs rclercd ro eoing conccnr
rnd using the goLr]!] cc,ntLn Lrsis of rccounring rnles: ,rrr:rge,uc,,L cirl,rr rnrroLls rir Lql,id.tc
the Opcrlt!)r or io ccasc operrtions, or hrs rro rcrlisrlc rltcnrtf.r Lut ro rlr so.

Boerd ot dift:ctors erc respc,nsible ltL ovcrsccnlg tlic apcrxt{x s tlnlrl.iil r.rfr,'rxrg process.

Audi(or's Rcsponsibilities for the Audit ofthe Iin.rnci.rl Stalcmcnrs

Our oLiccLivcs rrc to oLtain rcrsoubli: ,rssurtrce ab.,ur shedrer tbc [rarLc]J sLrrcmcnLs rs r
\.krlc rrc ircc tiom.rrlrlriil rjirsltrre,nctrL, lhcthcr cluc to ftrud or crror. rnd ro ls*c rn
ru.llLo/s rcport rh!t xrcLudcs our opL.ion. liers.inble rssur.LlLce is r liigh lcvrl of r--sur:ncc,

Lut ]s not r gurranrce th,rnn .,rLrdir coo.hcrcd x) rccorcLncc iuth tS-\s rs ifflicxblc nr Pxkisrrn

$'ill xl\r'xr,s .lerect x mxtcriel rnissmtcnicnt rvL.r ir crists. Nlissraterneos crl) .,rrise ltc,nr ltrud or
eLrot and rre con-.irlcrc.l nixkJi:rl il-, rndr\.iduilI or il 6e eogreqrLe. tLey coulcl rceyruLly Lc

erpected Lo Lnilueoce Lhc ccoroniic dccision. oiuscrs trlren oo tlrt brsrs ol r|ese ilrarclll

As prrt ol en ruchL ir accor.hncc Nirh lS.\s rs ipplic,rble ur PrhsL r. rve c:erclse protissi,ml
judgmcnt.nd miintiio tnofessiolnL shepti.i$ tlirougliolrt thc ludir. \\'c xlso:

IdelrLiI xrd rsscss rhc rislis of mrterjil unsshtrllrclrr .rl Ltrc linencirl strrcmtnts. rvhcrhrr

duc to freuLl or error, design rncl pcLti,rn rudit proctc[Lrcs rcspoosrr-c ro osi: rislrs, r,rd
obLrin eurlir c cltncc thlt G mftlcie f t.;r.d ip!r:oprirLe ro pro!1.lc x Llsis li,r our ophrrn.
'Ihc risk oi rot derectidg I r)rxrcirl orissritcmcrt rcsliLtxlg trom freuci ]s highcr tLzn tor
onc rcsul rg tronr etrot, ns treud tnel 11rvolrc col1us1in. lirrgcLl, nrrcotiond omissnns,
nistcprsentetions, or the ovcrricle of rntcmrl control.
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OLtrlo en utLclerstenclurg oi irrernrl conuol rclcvait to thc rucLt in orclcr to clc-.ign rudiL

proccclurcs &rr rrc rpproprlrtc in thc circurstrnccs,l,ut n,,t ti,t tht purposc oicrprcssing
.n opinr.in o1r rlie elii.11\ elress oi drr Oprrrr,l's L,rten,rl corLrol

Evaluate the appropriateness of accounting pollcies used and the reasonableness or
accounting esrimates and related disclosures made by management.

Conclude on the appropdateness of management's use ol tlc gohg concern basis of
accountingand, bnsed on the audit evidence obtajned, wherher a mateL-ial uncertarnty exists

related to events or conditions that mxy cast sigflificant doubt on the Oper.ator's abiliq, to

continue as a going concem. If we concludc that a mxrcrial uncenainty exists, se ere

required to draw attention in out auditoft report to the related disclosures in the financial

statements or, if such disdosutes are inadequete, to modiq, our opinion. Our conclusioff
are based 9n the audit evideace obtained up to the date of our auclitor's report. However,

ftrutc evenrs or conditions may cause the Opera ror to cease to connnuc as a going concem.

El.nluate the overall presentation, sttucture and content of the financiel statements,

including the disclosutes, and rvhcr\er the financial statemcnts represent the undc lng
traosacrions and events io a m:rmet that achieves fxlr presertxtio[.

Nc communicetc Ni.h rhe boid oi-d,iecrors reg.,tld11'9, xrnolrg orlrr nr.,rLLtLs. dLe pLrnncd

scope end tuniog ol Lhc euclir ancl -.igriilcrot rudn tinclogs. nrcluding rnt' signrtic.Lnr

dcticiocics in rntcrn.L coirr.rl rhrr ne id.dhtl dLLring oL)r rlL.ljt

\\:e :rLso provi.lc thc Loxr.l of dircciors \.irh x srxrenie.t fi,rt rre h.ye ccrrpliecl tit| reLeraut

cthicll t.gLrirem€nrs relrrdrlrg xr.lepen.lcDcc, 2rcl to comnruicrrc rvith th.D xll rchtunshlps
rnd other LruLLets tlixL rn2\'r.rsrluLlr, L.r thought ro bc on .rur l,rdrircnd(nc.,.rrd $'here

applicxbl., tclxtcd srtitu^ds.

Report on Other Legal and Regulitory Rcquircmcnrs

Besecl otr our audt, rvc furtlicr rcfor thxt in our opi.ion:

r) prc,peL books oi accounL lLrvc bccfl hcpr br rhc ()pcntor es rcquircd Lr' fic Insonncc
()r.Lnar1c., 2ll! ind th. (ionrpldi.i .\.t, :01r i\IX of 201-,-);

b) th. stxrcmcnr of fin^ncixl positic,n, the protit rnLl loss xccoLLnr. rhe stxtcnr.dt of
cornptehctslc ncomc, thc st2tcm.nt oi chlngcs nr ixrds ln.l rhc cxsh ll<x, strtcnrcnL

togcthcr srth thc notcs rhcrcon hrvc bri:n dmrvn up in contirnni! Nrh rh. lnsurmc.
Ordrnince, 2000 ird drc Compr cs r\cL, l01i [dX ol20li) rrc tn rgrccmcot \!i& drc

boc,hs of rccc,Lrot lrtl reLulrs;

c) xrv.snndlts mxdc, .\pcrrd,nLrci incurred inrl p,u;Lr.Lorccs erterded duri.,r die peilod Here

ibt the puryose ol the OPerxt.,r:'s b'!srlr.ss: xn.l

cl) no Zrhrr rvrs dcdlrclibl. it sfln cr uirder rl,e Zxkr r ,1r.1 L:sl)i Ordln.Lnce. 1980 Pa{II ol
1980t:
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qn,J- ?,--r-.--. t-
'llre engesrmcnt p.iher oo thc rudit re.LLlrrlg x) rhis tn.lcf.n.le.t ruirLor's rcp.rr r..

IL,hJn,nJJ KhrliJ \ziz

Chertcrcd r\ccounnILs

el"

Karachi

Dated: May 21,2025

UDIN: 4R2024101 548qgruiV/hC
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Financial Statements
AJplaa lraurunce Camparry litnlted*
Window T akaful Apetarriana

For the year ended December 31, 2024

- 
i-i
L

t

L

t

L

L

L

L

L

L

t

t

t

t

L

it



AI-PHA INSURANCE COMPANY LIMITED - WINDOV TAXAFUL OPERATIONS
STATEMENT OF FINANCIAL POSITION

AS AT DECEMBER 3',202
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2024 2023

Participant's Fud
204 2023

19

18

7

8

9

10

16

14

15

't9

11

't2

13

(Rupees)

ASSETS

Qard c Hasna to Participants' Takaful Fund

'r'ahful / ret^kiful recdlables

Ren$u2rce Recoverable

I)clcrcd commission cxpcnsc

Recen'ible from OPF/PTF

Taxaoon palnelts less ptornsioo

TotalAssets

EQUITY AND LIABILITIES

Capitxl and resefre eftiibutable to:

Opcrator's Fund (OPF)

r.cumrnxrcd Surplus

Total Shareholders Equity

Participrnts' T.kaful Fund (PTF)

Totrl Participahtsr Takatul Fund Equity

Qard-e-Hasna froh operetoirs Takaful Furd

PTF UndeBtiting Provisions

Outstadding claims lncluding IBN-R

Unerned coottibutioo tesen'e

Resene for meatred tetakr6n rebrte

Conribution Detcienccl Resc{cs

Coottibution teceived ln ack ance

Tatafut / tetrkaful palables

(lrher credit.s add acctu.ls

l'ayaLrlc ro OPF/PTF

Totat liabilities

Total.quity end liabilities

Conringencies and commitments

25,000,000

5

6

25,000,000

3,282,754

77,716,563

514,327

'\0,1a9,a2 
.1

22,0t8

1,095,865

10,107,008

626,028

8,290,890

507,879

887,926

9,a03,237

48J?8Js5

9,428,336

5,+06.216

58,252

10,630,110

9,513,69440,804.664 25.545,371

8U18,308 65,196,853 19,001,44 35,056,640

50,000p00

1,610,244

50,000,000

2.443.22i

51,670,246 52,883,227

500,000

(19,61j,1941

500,000

12,414,21s)

(18,11"794)

25,000,000

0,9r4,2?5)

8,290,890

15,351,n2

5,406,216

6,r07,380

8,431,tN

26,817,572

317,169

3,514,14

144,840

11207 )23
9960483

11,116,563

,190,,182

15,58.1.197

772,1t0

376.317

4,619,812

1,8,17,570

10,709,827

Tl-r.n-rlcd-o,e I ro'Jlorn"nir,grJprr.ltl-e.e [n...l r.c,enr'
c-1Tltl't- .

23,644,062 12,317,626 72,115,278 li,0:10,915

81,318,308 65,196.851 19,001424 35,0s6,6,10

/

ChairmanOfficer Ditectot



ALPHA INSURANCE COMPANY LIMITED - VINDOW TAKAFUL OPERATIONS
PROFIT AND LOSS ACCOIJNT

FOR THE YEAR ENDED DECEMBER 3l, 2024

2024 2423

--------(Rupeet"----.""---

27,148,006

(23,026,647) 16.21)i,r18l

1,121,359

654,898

(r+2I1r)

a5,1r2

(lr-,1+;,

Contibutions eahed

Less: Contibuooos ceded to retakaful

Net connburons revenue / 0o$)

Retakaful rebate emed

Net undeNriting income / ooss)

Net.laim ieported / serdcd IBNR

Condbutlon deEciencl

Orher &ect erpenses

1,4

7+

r5

16

17

(19,622,047'

(3,514,142\

(600,?93)

L.ss lruddb's shxre oflnre*mcn. '
Deficit t.r.sfc(.d 10 ac.uhulited deficit

(1.m.!$,or rxpense

\li.rgfheit expense

Deficit before investretrt in.ome

22

2E11

(18,960,?25)

2,821,206

12,1+6,t\1)

388,346

(116,s04)

1,776,2;7

(5q,346)

(2.077.624)

\23,736.982) i2,aa8.9irl

(16,139,s19) elE]s)

t1)

18

20

14,892,500

(8,108,189)

1,218,8i5

(1.1.10,r9r)

(5,910)866)

\Ixd:ah! shd. 01 Pllj on;r!esr.,.n. n,..hc

C.d.,lmur.r r\pense

Profit bcforc tax.tiotr

Profit after tuadon

Q.,24q674)

116,504

3,759,392

3,558,607

(500,000)

(672,941)

2811

27

22

873,445

l7 |,299)23

25

6,142,280

(1,9s5,261)

,1.0611,88?

(1,177,6s5

787,019 _LL!r
The mne\ed nores 1 to 33 foh an integal p,Jt of thse find.ial st2tehents.

9*'

ChiefExecutive Officer Dircctor Chairman

t

L

L

L

L

t

L

L

L

L

t

7,567,662

5,012,4',72

L

t

L

L

t

t

t

/4 .)r,"--
L

lq



ALPI{A INSURANCE COMPANY LIMITED - \flNDOW TAXAFUL OPERATIONS

STATEMENI OF COMPREHENSIVE INCOME

THE YEAX ENDED DECEMBER31,2024FOR

PIriciplla1\fallli! Erlllll

I ) th.r .on!..hensivc !r.om.

Tdral comprehcnsire loss for thc -!eal

ope4!o!l E!!!l

Proi,r itret Lar t.r th. ).ar

O rher ..intrehensn'. nl.ohc

'rotal comprehensive in.omc for the.vcrr

' ... ''Jrd.'
A^ti -

2n21

(16,139,519)

2423

12,1',1 4,215)

----Efll,':r-1

4,787,019 2,883.22'l

4,78',7,079 _ 2itir2l

-!4r---

ChiefExecutive officet Director Director Chairman

L

L

t

t
L

L

t

t

L

L

t

L

t

L

L

r16,139,519)

t /%



AIPIIA INSURANCE COMPANY LIMITED . WTNDOW TA-KAFUL OPERATTONS
CASH FLOV STATEMENT
FOR THE 'ITAIT ENDED DECEMBER 3', 2O2I

2024 2A23 2024 2021

--------_-------__----___-(Rupecs)

Op€rlring Cash dow.

(a) Takilul d.tivities

C!flbl,utnnr rec.ircd

Rchsua..e ft .or.eiics rccciv.d

Itcfu hrtul.ofl riburion pald

Ite h[rlirl rcbr(c rcc.ivrd

Nct.xsl ilow aron tikr aul r. tiv inrs

65,307,696

!005,857
(22,199,774'

(13,30?,288)

599,951

(2,r88,211

000,8a,1)

111,2A2

15,81i,253

3\406,448 3,96s,4s4

(b) orh.. ope.2ring acrvnies

wikala/ rtudinb rr!.c.civ{l / haid)
Ccdcd mon.r, rxpos.
Re.ciYabte tronr olF/PTf
()th(ot( ing !!r'mors / r..ipis '
Ncr cxsh nox (u$d in) / sc..ritcd ltun othu opcrarins adiyitics

Torrlcishoos'ruc.d'n) eenerledr.om aUoI.rJr'ng Jrrniries

G) Invesnnenr.crniti.s

P(nn / retuo rccdlcJ

Pr\d,mh ntr inre$nc 6
Procccd lnd if,rcshnens

Total cashflos gcn.rate.li.om / GEcd in) inv.*ing a€ririties

(d) Fif,an.ing a.dvnics

CootdrLton t, ihs operitor inrds

Qrd c IIai,i (prid) / rcrt(cd
Total cash flo*s gene.at€.1 l.om finan.ing d.tiwities

Net.ash flo$. generdted from a[ acrivides

CNh ind cxsh rquivrle.N t bcgaling ol f!a.

Cas[ a,d c.sh equivalBts atef,dofycar

Reconciliarion to profit ,nd loss .ccount

Opcritnrg.ish flows

Pront / rctun rc..ivrd
lflrc$mentincomc

Intrcxse in rssers orhcr thi.cish
I.cr.rso in liabilnies

Profit / (dcficn) ancr t* ion

lrd.lPMs''lakatul Fund

il

(2,447,570)

Q,391296')
25,000,0{0

17,511,840)

0,199,6?3)

0,500,4101

(500,000)

(2,,1i6,6801

(449,621)

(25,000,000)

5,46q133

(53,252)

4,738,1,18

7,583,D4 (s.616,763) (19,9a2,894) 4,09.A96

1,443,294 (5,6i6.i6!) 11.423.554 8.6.15.350

1,615,t99

25,000,000

6,222,134

(2t,000,000)

2,421,206 188,3.16

500,000

12,615,999 0 8,i7i,866) 2,821,206 188.116

- 5U,000,000

(25,000,000) 25,000,000

(25,000,000) 50,000,000 25,000,000

152s9,293

25,515,371

39,244,760

9,533,696

25,545,3?1 9,533,696

40,804,664 48,778,456 9.533,696

7,543,D4

5,01\472

2,663,5U

862,162

(11,334,13O

(5,6i6,t63)

3,558,601

1,t-59,192

11,i55,6r7

02,313,626)

t1\423,554

2,421,206

8,6,15,350

388,3.16

(35,084,303)

25.522,914

{37,030,91'

4,100,024

4,787,019 G6!139,519) (2,474,215)

4,181,0t9 2,a83,227

4,781 ,0\9 2,883,22?

The alosed norcs 1 to 33 rotu e inregfll prd or these inaflcial strtcocnts.

a\.lr.l-
,...

Jry 9^--

DChief Ofiicer

(t6,139,st9, t2:t ;4,2,15)

__1!:!e!]2 ___e{1?15)

.)

,-1
><D



AIPI{A INSURANCE COMPANY LIMITED . WINDOW TATAFUL-OPERATIONS

STATEMENT OF CIIANGES IN FUNDS

FOR THE YEAR ENDED DECEMBER 31, 2024

Ralan.c as rr Jrnua( 01,2023

Cn,nihu i o ih. .|c r.r lunds 50,000.000 50,0!t,00rl

a )ihcr ..mtxehennve hcome

Balanc. as 
"t 

Dcccmbo 31,2023

Balance as at Jahuarl 01,2024

( )rher .onpreh.nsir. nronc

Balan.c $ at Decemb€r 31,2024

Bdldhce rs atJanuary 01,2023

-\rLl-itlon dLung d,c rcrr

(ldu.omprehen!!. xrc.n,r

Balancc.s al Drcembe. 31, 2023

Balan.. as atJanudry 01,202,1

50,000,000

50,000,000 2,443,221

4,',787,019

52,483,227

4,787,019

50,000,000 7,670,246 57,6',70,246

' Takaful Fund

Tot.l
Dcficit

;00,000 50!,!0t)

(2.4r.1,27;l(2,471,215)

500,000 12,114,275) rl!ri!t5l
500,000 (\474,275) (1,971,275)

(16)1J9!s19) 06,139,s19)

Balance as at December 31, 2024

the dnexed notes 1 to 33 form d htegtal per of ihese Endcial statements.

d{i--rl_
..

500,000
-----l1sq{24)

(18,113,794)

/at7 J""-
iive Officer D Dircctor Chairman

To{al

Other comp(chensive in.ohe

2,883,227 _,__i:i8:!r



ALPI]A INSURANCE COMPANY LIMITED . \VINDOW TAXAFUL OPERATIONS

NOTES TO THE FINANCIAL STATEMENTS

FORTHE YEAR ENDED DECEMBER3l,2024

1. LEGAL STATUS AND NATURE OF BUSINESS

.\\r1: I$rtu1ce Compor l-imitcd th. Op.ftr.4 hrs Lcen rurhotzc,l ro u,dcrtrke \\hdo. 'lal(ilul ()ferlnons

$TOl oi Nole,nL.r 2 1 , 2022 b-v Secltides iLi l-\ch ing. Connsion of Prki: td (S FICI) Dnn cr sF a P r rk:lnl

Rxles,2!12 Lo carry on Genetrl \lirrlorv '1 rkaiul llctnons nr Prkisld. ll)c..g1srcred o*i.e oi tl,r li,nlrnr s

sinnt({l al .111 Fl..r, Buldiog + 1 B, sL.Lc l.itc Squrc, I I ChLmdriSd lr.rad, Kari.h.

F, tr rhc prL?ose ol cnqhg on nrc T&xrln b sines s. thc t )pdator hrs flrmed a \\'iql tlrrn.lf xnc' Trhrinl F L(l il']Tll
.nlhlLm11.2rl2lund.r.hc\rx!fDeed\rithrS(dino.cloitu.5!11.!0!'lL.\:191Deedtuxll'}lFP.ll.i.s \ili
RLnes) gover. rhc r.la,bdshlf of ()perarot, \\'iqi and Partucipmrs ior n .n.gcmcnr .f TalafuL oP(r.tions. nrcslmeot !l
\\:n(la rnl ab.rxrols I'urd as app,orcd bl rh. shdah \dlisor ol .t[ OPerxror' lh. r.c.u.F oi rh€ \'rql .!.
manlanr.d br the ()perdor h a mi.ncr thf the ms*s rnd llabilliics of vxqf rchitri s.fiiaftl-r nLeninrllc 'Ihc

tnr.ci3l srarements oi rl.c t !ftator re prepted h sucl ! inantrer rhar the lln2ncial fosnro. md rislrlr\ l.m .lt
.ferxlons olviqa.nd rhc Operator de sholv. !.!aLarclv.

BASIS OF PREPARATION AND STATEN'IENT OF COMPLLA.NCE

lhese ioa"cirl sLtcmcnr rre prepterl h rc.o,.lin.c erh xppr.re.1 ...ou.lin8 standards xs rPFli.rl,lc in i)trkis1r.

llpn^td i.coutng stmrlards cot,p,rsc of sD.h Idremxronil Irino.,il l{.f.1jnrg Shndrds (IIlts) lssu.d bl dre

l,tmrtioml lccounri"g St.naxrds Boxrd il\Sts) as xre florn.d uddcr rhc C.mftuies -\.t, 2!rr, lsli.ric Fnrxncri

r!..ounling St.ndards IIFAS) ssued bI dle Ios!tutc oi Chancr.d \c..tnrxnft 01 P:Lladin. as ar. n'rri"l rr'rei rrre

Gm|xnies \d,201r. prorislols oi and dirccLircs issrd ulder rhe Comp:uaes n.t,2lli. rh. ln\uaoc€ ()r.l.imn.e,

2!00, fie Tai!2tLLl ]tules. 2012 .nd rl,c alc.cral Takat,i \c.ormriig Re8ul.dons, 201 tl

l. cNc (.lur.mc.6 dila.r, the pro\irlons or d;e.tires oifie Compan,.s \.r,l0li, dr€ IiNruan.e ()i.Llnm.e,2!0l,llic
'l_:&atul Rul€s 21r12 tu1d tle GerertrlT.Lk2tul -lc.oun!flg lkgulioons, 2l-rl I shdl nrerdl

'lh(s( lLnd.,al srirchrdls rclcct rh. tlnxncl:n f.siri.a rnd resrnts oi opeftirns ol Loth rk ()!.tur" 5 lrlinrl Fua
(OPF) i..l Pa.n.1rms' T,krtLLl Fud (PTll lc.l]€ctifelr \T(l) n a m,iner thrt thc As.Ls, lirnlirn\,,n...,. r,c
exf€nses ofL\e ()perxror turd Purciputs Talh,l I'Ln.l remdn sep,r,trl) idcnrtlibl(

Basis o{ mcrsuremeht

'Ihese nnmclal strterents have been pteprtecl urcler rhe hsoticrl cost exccpt fot rvrilrU. 4., salc h\'(sti.cnri rhrr ie'
ftrsuc.t fdr *]uc

Functional A.d Prescntatiot Cuii€ncv

'lhese thmcirl pr(sem(.I h Pak Rup..s *lx.h is ilvr rh. \\'TO\ luncuo.al .Dr.n.r. .\ll Enxnciil

!rlonnrllon pr.s.nrcd in I'ak l\pccs has !cc. @u.dcd ro ncarcsr rnousxnd R{c.\, uncss .rhc^vse nared

Standrrds, inlerprclations and am.ndmcnrs io publishcd rpprovcd ac.ounting {andrrds thatrrere crecdre ir the

Thc Coinfrnr h/s 2d.pie.l lolnnnns ,.niuniLng nrndrrds, n!lflr.,tr&,r hd d,.nd'n..ts .i lrRS: turd ihe nnprorflnenc

r1, ).nndnlg $rndxrds r'li.l! bc.amc cffcdlr. t.r rhc conc.r v.xr.

Ahtndtuen(s to .pproved d.counting standards Eff..tiw. Dii.

Chs, n.rron o I lixbiLiries A nurert o no. orrcrt {.\ De.dments ro L\ S I in lx.ur | 2n2i) Jtunury ! I , 20:l

N_.n curenr hxbil1les \rtrh .o\Enmts (.\mendnrtr .o I.\S 1 n Od.ber 2022) linurn lr1, 2021

Lerse hrbiir u r sale arrl l€aseb..k (-\ftndmen o IIrRS 16 !r SeFtember 2021) linur! {rl,lil2l
Supllic, an.nc. .i,.ng.incns (lhcndh.nr to I-\S I rnd l[RS i) Janu],-r'01, 4021

Standards, i.tcrprct ions rnd amcndmcnrs to publishcd approv.d accounting standa.ds thar ar. .o( !cI cffcc!ivc

'r'hc foll.\rmg lffcnDriodrl Fn\rd.,rl Rcp.fl;,9 Sizn,1rLls (IFRS S,andr,l.) ar norin.d und.. (hr a,)hfrnies \.r, 2{ lr rnd

d,e dne.d.re.ts rnd de'pr*atio.s thfteto \iI be.fti..i!c lor lccoun.l.g pcri.ds bcgln.nrg .n .r .ircr I lan!.r 2024

Amendmenc to .pproved a.counting st^ndards

Sile or Contuiburon of lsse6 beN'een xn IN'eror and trs Asoci.rc.r l.n \:.ntuc irm.ndnr.r r. IFRS 111 rnd

1-!S :8) rmend r..oLurns termelt on irxs oi control of brsness ot rsets. TLe amendnents aLso mrodLrge ner
xc.ounuB ir lcss fequ€Dt trmsrcron rhrt nroLres leither cost nor fdl step up of certrn retroed interests t rssets

thit r. nor Lusinrsscs. 'r'he effectrvc drte for these chrnses h6 Leen .leierre.l lr.lenrtelr utll the complenon oi x

|oadc, ,c{c" Fla{ edof!on conhu.s ro b. p.tmlucd

2.

2.1

2.2

2.3

2.4



ALPHA INSURANCE COMPA}.IY LIMITED - WINDO1V TAKAIUL OPERATIONS

NOTES TO THE FINANCIAL STATEMENTS

FORTHE YEAR ENDED DECEMBER31" 2024

Lrck of E\changeabili!,, (amendments to IAS 21) cldii:

{hen x.urerq is .x.hang..blc nrro xn.rher cureocr r xnd

hov: conpan,r e*irmes r spot mtc *hcn a curcncl lx.ks €\chdBe2bl1i6

Irufi€r, opdrtors $ill nicd to proride neN discLoutes to h.lp usc$ i$css the impr.t ofusi's d cnnnir.d e\.hxtr8e

rrr.n rh. inrxnclal rxrem€nts These dis.losures hght ;!:lud.:

The nrnue arrl frnrncirl irTacts ofrhc cutrencr nor being exchmgcablc;

'llic sfoi c\chdge rxte u!ed;

'lh. csuiirano. trocessr tu1d

ltlsks ro Lhc opcutor bccruse dle cutren.r i! Dot .xchidg.a|lc.

'thc drc"dincnrs ipfh lor rnnual reporthg perloris b.ghnhu o. .r xat€r 1 ldNra 2025 larllc, iunrii.. n

.\,ncndmenrs ro tne Clxssi1i.xdofl:u1d l{crsur....nr,)i F1n,n.ial Iffrlrnens -\mendments 1o ll'RS ! 'Fnid.iil
INrnments" md IIrRS -r "t.io.nci.l lnnrun.nts Disclosu.cs" Fmancial,\ssers fi l-.'\Cl h.k d i.itu.cs

U.der IIrR\ 9, r vrs uoclear rvLctLd LIic con!.ctual cAh ilows .f somc llmno asset r'lth l-Sa; ll.kr.l icalui.s

rc! r.s.n (cd S P P I 'l h1s could hi!. rcsulr.d 1n flnd.ial iscs ufi trS(] li,rked featutes LeLng ht2rtr.d r t lei i 
"ilu.

rhr.L|.h fr.fir or l.ss ,\trhough dl€ trew anrndnenn re more permsslve. Lhcl rpply o rll corLi';,' t i ",,',,
tur ll-\G linked fe,tures.Uhle the amenduents mrl allo\ c.rtrh t"."cial rsscls \,rh .,ffnrgcnr ,.xtrLL.s o me.r rhe

Slilrl .dr.d.tr\, .ompa.ics mav n..d r. tcdoft iddtri.nal uork b fro!'. rlns. Judgemenr vnl he reqlnred !r
deremndng \rhether fie nes'tesr G mer.

'the rmenrlments ntroduce m iddiron.l SPII rer for Iinrrl,l rses vnh.otr.ingenr lcrtru€s .hf rc n.r Lclitd
diiccd, b i.hmgc nr brsic lerrli0g tisks or costs eg., v{ere fte.2sh l-l.ws cliangc defcnding.. wh.rh.. rhc

boro!'.r mc.rs .. lrSCl rirgcr spccincd in rhe Lom cofltrrct.

'fhe rmerclmerts,lso nr.lude addiri..al disclosurcs t-or rll nndl.l.J,ssrts nd nnmcirl hrLihres rhrt hale cerur
...ring.nt i.atur€s thnt rre:

not reLited directl! ro i.h1nA. in basic lc.diflE rirks or.o$sj
nor measu.d a. trt valuc rhioLgh pto6t or lossi md
tecog,rtol,/ derecognno,r r.qurcfr.nrs olUndcirL rssers / Lixbillles b_r ele.ron1. trm,cnrs

Th. i.i.nd.icn6 ro II'ILS 9.L.rii nh€n a tna..iil asscr or r nnllcirl lirLllio ls recogrseci r,rd d.rc..qJris.d rnd

proud. a. c\.cption lor.ettur frflmci:] liabnidcs scrrlcd ushg in .l..uod. pnEenr s$r€m C.mpdics gcncrilll
derc.osntc (b.t rade parrbles oI the senlement datc (1.c. uhcn rhc pilh.nr ls .ohpLere.l). HoNerer, fte xncnd,ncnrs

tr.nde xn c\ccpuon aor Lhc derecogrtion of nnrncixl li:b1lincs. TI. c:.cprlon .llovs d1e Opernid r. derec.gnsc irs
tuade prvxllc b.torc rl1. s.dch.Dt drte, \.hen tr uses ld.l.cronic fiincnr s]'sr.n thnt hleets rLL of rhe toll.ving

N. frxc(ical ibilitr ro wlthdtrv, *op or carccl dr. trb..( n,srrucriofl,

N! pfucti.rl2blli6 to 2c.ess &e.ash r. L. uscd L, s.rlcmcrt rs r resLrlt of ttre pxm€nr nNiiu.n..i r\l
1..,.," -. -P,,.

'llrc dendm€trts 2pl]l1' f.r repoiting p.liods Ir(glrtung !n or xfter 1 JxnLLxa 2026. C.nui.rs cd choosr Lo e[]r'
id.rr rh.sc .m.n(lhents (!rl ns rhe rsodrd discl.rn,rc t€qulretunts), sepiuarelr rrom rh. am..dh.nls lo. Lhe

rec.slnion and d.Lcc.gnirion of ibiul.iiLl xssers and tni..iilllibiliri.r

- Othd rekted amc.dmcni:

Contractually linked instnments (CLIs) a.d non-recouNe featftes:

'I1,. rncn.lhents .1tui6.rhe kc! .Iaracrchsri.s oi CLIS xnd h.s ih.l d1ltcr ftoh ir:urdxl xssers !1rh n.n L..cu,sc
ieatrEcs -l]rc.nl.ndhcnts 

2Lso hc]LLde fi.(ois rhI x.onprq.needs r. c.nsidc. \1,.n !"srssl,1B rlt.xsh ft.\rs
LmLerLling a tnanclal iss.r *th non recouse tcnLcs (lhc look rhtoush' resrr.

DGclosues on nMnnl.nrs i. c.tultl inrnnnenBl
'lhe rmendmenF i.qDr. idd,rionrl .Is.Lonres toi inrcs.in.n6 h .quitr hstrunens drxr xre m.isDrcd tr, irt vrlur
\rfi Edns or loses fies€nrcd "r 

orlx. conpreher(.e nr.on€ (Fl'al(ll)

'1he nnrndm€ns ryplr for r.p.r!n8 leriods b€g1ndns.n .r rn.L 1 ,linuir! 21126 Lulier.ppLi.mon s penni(.d.



AIPI]A INSURANCE COMPANY LIMITED - WINDOW TAKAIUL OPERATIONS

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED DECEMBER 31, 2OZ

Anhual Improvehents to IIrRS A.counting Sr.nda.ds -Amcndmetts to:

I F ItS I Fi.s t nm. I dopnon o I I'rterflationrl Ilr.flcirl lt pofling S tiddardsl

II1LS I l:innn.irl lnsfuftc,,ts Ds.l.sur.s xnd l* xccomptul)ig Gu rn.c .n tn|lcmcnhg I|RS l;
IFRS ! Irnrturci2L llNhh€ntsi
rl lis 10 a.,solidlred Iiioal.i.J Strtemerts: and

, r,(..1r:a.ri,w

The xmorleme,ls to ll"lts I2ddre$

...fli.r benv€eo IIrltS 9 r.d ll_lts 15 l{.v&ru. trom Contracts \'lth CusLr,rrds .!cr rhe rflixl mersur.itrr oi
de receivaN.s Und.r IFRS 15, r trrde recelvable mry bc ..coAnned Lhrr diiL6 a..m rh€

hns.dion pri.. eg rvhen dre ttaflsrctol pncc N vii,bl. Conrerelr, IIiRS 9,.quitcs thar comprmes nidrLl,r

mersue trade recelmLlcs vlllout a siFnt,.xnr nnzn.lrg componenr .t Lhc lrdsa.rion Pdce. The I,\Sts hrs

.mcnded lFlts ! r. rcaurc co.rptunes to n!t1,ll,r hHsue . uadc tc.cn'able \rtrhout r slliif!., nrrLi,J

.o.,pnc.r a. rtr. amolut detemi,red br rppliing IlillS 15: aad

2.4.7

lr o* r l.$.. x.coun 6 t.r rhe detecogdtion of a lersc li,bliitl und( . paragl,fh 2l . i IIR''q 9

\\har lense hxbllides ,ue derclogds.d und.r IFItS 9, th. ditlcrcn.c behveen fie ciu1llnB rhount rml Llic.o.sdcLrtion

pdrl s retosrsed nr pronL ind loss a.count.

The anrnrLmert oo ttrdc r.c.ivallcs nia) .cguic so,nc con,panres to change tlelt rccountilg prnicr

'lhc iin&rdnrns apfl! lor turnual reporting periorls begmurg on or atict I J.nuaa 1026. Errler appllcatiur is

']he rmcflrlmort o,r doccognrion ol lcasc llabillics aPpli.s o.]I t. lease liabilltles extmgdskd on ot rfet thc

b.g,n.ing ofrhc annual rcporting pcnod n Fhich rn.2nr.dmenr F isr appll€d

Tcinporiry exemption from IFRS 17 ahd IFRS 9

l]lL$rdr Rr .hc rcqftcmc..s ol scnultics md Er.hturgc Co.!n$ro. ofP.bst n SRO 1115 iI) / 2021 drted 21 \orembe,

20ll M-S li 'l$urmce Contrac6", 6 applcxble to the .ompades ergrged nr lrrrr"ce I trkriul t"rl 
'e 

nsu't"cc I ,e

lakratn Lunn.ss &om nnucirl vcars commrnchg on or :,it(Jduan 0l,2!25

lFlls 11,..ph..s lFlls 4 Insurad.. Co"t,rni' -lhc.c! 
stmddd \ill apflr b rlL L.rilis ,htrr i\suc;rsuhn.r r.{l

L.inntrtr.c. & .rs, tr.d ,o allcnd.l.s rh, h.ld r.insudn....d, .rs.'Ihis sr,nd,rd r.qL .s .d.ni.s ro idcnri! .o.rricB
a,rd ts kns md to xsc$ (,herher dEI m€d drc d.[dno. otm ]nM,r.c contlcr or mdud€s componens ofan nNui.n.e

contrxct Insurince contracs 
^i€ 

requred to acconnt tbr undd the iecogdron / derecoeot,on of IIRS 1r Co.rprnrs
n,biect to the reguuement oi SRO 1115 ndl rlso be reguued to rdopt rcguleheots ol II]-RS I r-,om thc datc ol t,ansilion

On hi(ii,l rppliQlio. 01- IFRS 1r, coftlr'ative innr.iarion ro' i,isurt..e conra(s i: r.nlcd id r..ordxn.. $irh ll.lts 1r,

rhc.cxs .,mprhrilr ;'ll n,u,ion Lr rd,r.d n',,,.;1 iss.i\ ftigh, d., bc r.srxtd nr a...rd:ncc (i.h 1l,RS r li dre nsr.r ls

nlddll xfpling ltRS t a. .hc srn. date.s llll-\ 1l

S!.(:P ihngh ts s R ( ).506(1)/2112.1 hf drc...d rhr th. xpplcxbhft period of oplolal tempokry exempno! 6onr

appl]'lrg lfR-S , "l-nrmclxl Inshnn€nts" xs girei nr pxn 2'l-\ ol I|RS .1 "InNftrce Contr(i' is ert.nl(l 1!, lriurL
perods beghNg beture ill Jrnmq 1026, Nbje.t to tulnU$E fte sd.e condtlons rs a'c p,.scnbrd hr pah 201] .l lFlls .1

SECI'rde letrer .o. ID,/IIDPIID/'I|RS 11./2011./1?6 dited 15 lune :il2l r,oxtcd i four phAc attn,.h loNarJ,

hrplementxrionofI|R-slr"Inruin.eCont,r(l'.Thelirstdrrecphaser.o\rnrnlcohpl.(.dddPhrsL.lfrLtrlldru..d
hplemcnraion l,2s co.ihc..cd r.d is curr.rl! un,Ir foljr.:!

nr Pb2!e .1SECP,cqui'e. paiiLllcl ru. ol IFRS 1t lo' tl,e rei..ndcd I I D...hb.r 202+ ,. b. submitrcd Rr sECP br li Ju..
2.125 r.d dr1'.un od rhc tidrn.iilsta.cmcnr.lrh.ltrsrgu.ir.r.,f:02i r., b. bmiicd b! l0 \_orembd 11125

TLe tuUes L,clo{ *t out the tui vr\rr A d the end olrepo,nns rexr rnd tl,c r,.ount ot- d,insc in rh. l;ir ri,lL. Jur;,! 1lu1

r.i li,r hc n,u(^vn,g hv,, g.oups (,tini..iJ As.r:.cptrri,.11:

i, nnnndrl xssets \rtrh conLr.nnl tenns thr 8i'e nr on spe.itLd dres b .rsh io\rs rhxl x,c solclf Frrhc.rs oi fini,.,prl
r.! 1.,crcsr ("SPPI") on rl,r tin.il1,L ,.r.unr .u[rindins, .a.luding *,r in]dcirl ass., ,lii, n..rs t]rc dct Lo. ot Ltr
Qltr. rhorgh frot. and l.ss h IFRS r, or rlnrr mrDg.d and n'hose pertbnnmce s emiLuted on i f,nrxlue L,xns: x.d

l,r,ll.nna ii.,..ial rssr

Fi; y,lL..lfinrn.irl.ss.rs..d changc nr rhc iiil !.Lucs dtr rg .hc lcr ended D€.ember I1,201.1
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I The ..,rying am.urt of Lhesc Inanc$l asets he.surcd aPPI\iig l-\S l9 arc a reison.bl. aPfroimri'n 'l rl'n tair

Cash and b2-k*
I.westEcnt in debt secuides

3.

The crming amou,r of these nlancirl asscts rncesued .PP\' s t,1S l9 r. a reason^bl. afPLo\imr" 'i rheir fin

SUMNIARY OF MATERIAL ACCOUNTTNG POLICIES

The nateril rccounLi"g poli.ies idopred h dle prcpita!,t ot rhese nnarcl.rl stltc-.nrs xL. .onssrert to rll fi. ,.4.s

Fresetrtcd ll.rails olrhcsc rccornnng policies 1r..s lollou\

Takaful contr..ts

Ile r.nxfl,l .ontx.ts irc !.scd on rhe tnn.ides ot'\I'rkxh 'l'hc rakatul c.nrra-s so rgtecd usual]y nrpte concept o1

trtdn to donatc lor Lctrelir of ofiers) ,nd hutual shandg ol l.sses sith dre ov(rrll .rbl..ri!'c or ehninalns the

!l.nrcnr otu..&rtunh

.'\ (cpara.e Pdilcipturs T2k,ful lund (P'l'n ha( h..n .re,F.l n, \!hi.l, 1ll onrnl)un.. rc.cived under Een(nl L.kalul

..nribu!.n net off rnl gov.hmcnt lc\ies and rddnistntire sutchatgc arc crcdired. The role ol tAkrtul oPfaror is ct

lhe mdigement oarhc PTF 1 hc iniriaL shqe ofdre s{up oithc PTF, rhe tih.tul operrot nik(s an lntrlil d.nation

nJfie1'1f lhc rcms ol rhe rakifLn.ootx.ts arc i. acc. a.cc vnh the gener.LlLr..c.Prcd Pflncipl€s rn.L rorN !a

iuur"cc bwncss sutrblr modrned vth Erldarcc Lr' rhc Shd?n \drisor ol thc l akrin opcmu

'lhcsc co.hcts de entere.L with group conpanrcs, corP.rxre .lients. and t,dlviduxls residlog or Lo.2r.d h iiaktixn

ari.. a .ontua- h^s been .Lslilcd as a. hktul .oorJx.t, it r(m.i.s a rakrftn c.,rtrrct fot thc tonahdcr ol rs perlod,

N'eo i1 the trkaful ns} rcduccs sigrit.arh dluins L\is P.!od, lnl.ss ill nghts a1d tirlihti.s arc c\nqrurhed or e+Lre.l

. \ o" \'da:, .'. -_:

Iire a.d propcr$

the p(nls corrc..d under 6re inrumcc includc damxs.s .alFe.l L,r' fin. i1ol !,d stuike, exPlosloD, .drlrqu.lic,

armosplcnc da.rage, flood. eLect'ic tluctuanoo, imprct ad other cordrgc

Nlarinc and tiansport

\hri.. and tnnsf.r r?l{itul ptoicles covctrgc rg,,sr cargo rsk, (rr rlsk rnd dd,rgcs occruirg nr irJrnd rusiL

\l.ror hkaful proli.les..nipr.li.nsnr.rr c.verxge ridimlenurr rgains hird ptt loss

d.."[. ...,r,9..
Cotumission expcnsc

Conrtssion nrcutrcd in oLrai.ns 2nd recotcling takrlul )r. d.aetred tu1d tecog"isc<l rs a1 Lrt it,e!. ."'t! ,{"
.harg€d to rh. pr.rl a.d loss icocurt brscd on thc t.ttcn ol recognioor ol cooLibDnon reltnuc.

3.1

3.1.1

3.t2

3-1.3

3.7.4

3.2



It.bate inohr ftoii ktik.fuL is rc.ogdred oo fie drte of the cormencement of dt u"drtllirg llal.lul conhcl
'lh(sc i.c d.litud and rcclgn1,cd ti rhc pofit and l6s ..c!unt )s rc!'.nuc nr a...rdntr.. Mrh d1. txiiem.l
Lc.og.inon oa th. rc.akain contibun.ns

t-or all th. lrk.tul conx.crs, conlnbuno.s / covft nor.s rsD.d indudms id.i'li*ntne stchtge tecelrcd I rccctvalilc

undft a pollcl./ cok. notc irc ic.ognsed xs $rirt€n lrom rhe dare oiaih.hment ofthe isk ro th. poli.'./ .o\,...orc
i.d o!.r rh. f.riod .l c.ntac. from nrep tion r. rhe erpir of ponc,r where coitnbudons tor a p,:,lic1 arc pal ablc n
nNrxllnrns, illl conribudo,r for dre duaron of the pohcr ls tecogniscd as vnucn ar rlr n..pn.n .t dre polict xnd

rehted rssets set up for colltibutions t€c€i l,lc rt r latd dd. Contibluons rLc strrcd oo gro* basis rnd ercluslve of
k\.s rnd dudcs lc\icd on contnLrurions.

Unrarned Contdbution

Contnl,urior undd r pohq s rcco.gds.d o11 Lhc rih. oi confr.n.cm..r o, drc nkltul ..nm.r. Th. meaiied

c.nrdbuoo. r.scfl'c r rhc m.\tt.d t.rrion .l inc .onnibud.n i.cludnrg xdnnnGrilft rEhrge Unenned

rrelLns hxve been .xl.Ln.teg bfupplnis 1,/24th / 1r'6fi mefiod xs rpphcabLe xnd spe.l6e.1h dre LrrLul.e RLner.

2!11 Rcdal.-inC porrlo. is rccoSdz&l in thc Staknknt oiComptehers;e Ilconc

Cotrtributidn defi .ietr-)-' r€setue

The \\T() ls req red.s per I'sumcc Rrics,21)1r_, ro mrlntanr aprovi!o. in rcsp.cr of.onribuio. dclcnrrc! ld thc

chss of bushess rvhere the Lnedned contiib d.n res€^E is nor xdequere to meer rhe .rpcdcd tururc li3b,lil', arro
r.tiltaiul, loh cl.ims enl oth.r e$cflses, incLu.Lng rer.-k2frl erf€nse. .omnn$ions and.rher Lxrdenrn rg ev€ns.s,
eye.rcd t. b. in.urcd ah.. rhc balancc sh.et drte in tespect ofthe urerplted trk2tul coDrr2d ii thar nrr!.iH,r!i..s
r the reporEd dale Th€ moftmc.r in rhc contl1bur.rn d.t.lencr. reseh e ls tecorded rs aI expense n fie Srire.retrr .l
prolit:ullloss nd the srme ls re.osr!2ed as ali.bllin

The N"r() de..nnin.s d.qu,c, .i liaLiljtl ol clnriLuhofl de6.ie,1q br cr4ing o r d21!ns oa cyir.d t.dnls F.,
rHs lu+ose icmm.l i'xhLxno. hes b..n ca,.d our to detetole the rmornr of conribulon dlt,uurt ,. .,,1 r

rcjLurerl tr undet Insrumce Rrnes,2017 nsucd br rhc Sccuorts md Lirchmse Comnissnrn orPxkshn on lmua( !r,
201 2 I lo{trer, the tutulagement, lnclldi.g o. rlc biris o I rh^ .cturrirl vilu,oon 2s of D€c€mb€r 11 , 2021, c.n!d..
Llirr.o contribuxon d€nclenc! resen-e s reituircd ro rhc mainrain.d

Retakafrl confa.rs held

T*iin contua.G cnrcrcd ln.o Lr!' thc \\'lO (for f'111 rvirh rctalafLn op*ator for compensx!.n .i loscs sula.Lcd on

trlafLn contracts Gsued rc rct*rful .o.,m.ls 'l h.sc ..takaiLJ .ontr2.ts lnchde both facLntatire rnd trexry ur.ngcin.d.
conlri.rs afld rre .lxssitjed n1 sxme cai€gories .i riklfrl] c.nrL,crs tbr rh. fu{tos( oi rhcsc rlnd.iJ slakmdts. Thr
UTO rc.og',i7cs th. cfluded b€netts Lnclet the contract as retakaFi a$c6. Outurd rcr*iful on(.burion r(
x...ured lor n rhc sam. pciiod as tlc r.lir..l .oflriburon for dre direct or accepred rerikiin bnn.e$ henrg c.krcd
uoder the r{.n2in rrmgemcnr.

Rerxkatul liabiltl.s rcpr.scnt L.linccs du. b rct.kriul entiries. ,\mormrs palable re esdnxred n a.Lrn,r...,aL Lnr
v]rh the r€lxred rer,kaful co.ti.r.

R.r&itul Nscc rcprcscnr bJin.es due ftom retakrfLn c.mpin1.i. ,\m.unr ....!d'rnc io.r .clalitll op(i|lor de
erlnured n r tr1rh rh. proiislon for outstardrng clams .r seiiled .lrms Asocirlcd virli Ll,.

.ctxk,iul clntrr.t md d€ in a.cordxn.e wnh rh. darcd ,clrkaful coiff.ct ltetrkaful rsses are not offser.qains rcl.rcd
re.akaltrl llal)illt1(s ln.omc or cxpsres 1'rom rehkxtln .onra.s ai. nol lrliscr .gil.sL cxpcftes !r llcome from relrted

rerakzrl xssers,. liabillics.

Th. dclihcd loflio. ol ktukxful .ontuibui.n cedcd s r.cogn1,.d is i pi.pa\nrent rvHch ls c:lcLnrted h accordance

Nith rhc pa(.rn ofrccognirion oircverue.

Th. NTO issc$cs 1ts !.tikrful rsscts fot nrprrment on Iinxn.ld s.rc.,..r dar. I,.Lc,c ,s en olrj.ctiv. .v .i1.( dml

dre rcdrxfri Nct is i.T,ai!.d, rh. \!"1O re.lu.es rhe crn.ing rmourt ol the rctxkitlLl as. o i6 rc..!.riblc ainounl

md rcc.gnscs rhar in,parm..r los in the strtehrnt olproit ard Loss rccour.
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3.,1

3.5
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3.8

3.8.1

1.8.2

3.9

3.10

3.11

3.11.1

3.L1.1.1

3.L1.1.2

3.11.1.3

Receivables .nd p.yablcs

Receivrbles relat€d to Takaful.onrra.t

Recelnbles telaterl to trkriul .onu.cN a,c ,.cog.izcd a' duc rt co* v'hich ls dle ttir vrluc ol thL conld(rnn Bren
less prcilslon for hp.i.rh.nr, it.n!. Itrh.r. is 2n.bie.nre eddence th.t the r.k.tul rcccivablc r imfated, as x re lt
oi !.c or .ro,c cycnls tnit occured zlier fie ltudil reco8 ron, fir \\'l O rcduc.s rhc .tu4iig xmoLmt .i tht taktlul

,c.clvrLl.s !c..r&nAh xnd recoE1riz$ drt impairhr.t los id tl. Sri..mcnr ofprofit arcl loss rccourt

Pronsion fot nrpumenr oo conrillrution rc.c1lables 1s €s nit€doo n s)src,nruc Lins i,r.i xnahzng fie r€.elrxbLcs N

C.editors, ,c.uls rnd prolisions

l.1il)il1ns lor .redIo6 dd oLher.hounls pilrlnc arc carncd f cost wlrch is the ilir viluc oa dr. .o.{d.rxnon ro be

prd n future for rhc goods.nd./ or s.^r.cs rccclrtd,Nhe&er or trot billc.lto $. \\'-lO

l'r.'i!..s .rc iccog.s€d \rhen rhe N'f() has r pEstnt l.g.L or codstructn'e obligrfuu rs r re t oipar cvoLs rnd ir

is t..bibl€ rhxr u o rflos'oi resoutces cmbodriog cconnnic bcncliB vnl be re.tuired to sttlc dr. .Lrllg&.. and a

reliable €stnnzte of the 2mou11t c,n b. fradc

Prorirons ue reries,ecl rt en.d finarc,al sL.r.hc.t d.tc ..d rdl$..d .o refled rhe.

Reinntrance recovedes against ouretading claims

Clnm re.oleries .g2inst outst^.dhg cl.i.r aoh rl,c rclnsurc. and salvxge re recogdzed as rn rsset rt thr smt imc as

fic.ldm" vhj.h gir. iis. ro rhc rghr olr...!.r1 xrc rc..qni,ed xs a hxbihn a1d rre meNtrcd 2t tl . a-.u"r..p..rd

An of.raring scgment i a c.mponenr ofrhc YTO thar e.giges in busines xctdier fron lr'hlch it m,r

xnd rn.ru exp€nses lncludng rerenues md erpenses thit rel2te ro rnra.tioor vtrh ml of dre coupur''s other

.omponents -\LL opetrtlog segmenti results re rerieved resuldLr br the murs€hent to mrke dccisions rborr
icsour..s Lo L. .llo..r..l ro rhc s.gfr.nt rful rrses! xs p.rfonnu.e. for rbi.h d^.r.1. lln.n.ial inirinatjd r driliLl.

The YT(l presents seg1nent repor&rg of operanng reslns usnrg rhe dr$es otb snrcs as sP€cited Lmder d1e INLr.n.e
liul(s,2!11 x.d Gcncal1*rlti 

'\ccoLnting 
ltegLrlaron,2019. The relorte.1 opemting segments rre:lso coosistent

\1rl' rhc inr.ini .cpo.ring pbidcd to rh. Boar(l ol Dirc.rors 1. ,sscss the p$nnnd.( oa thr op.,,Lh8 s.ginmrs

Tlc foaonnadcc ol s.gn.n. s crilDa.cd on rh. |)!s .a undcsdtnrg r.suls oi.i.h s.rncnt.

\ses, Lirblhtles md capmL expennrntes thrt ue drrecd! aiiJibutxbLe tu specii sesrents ue assisnerl to them. w e

t1rc cunlng mrur of certrn rssets (hxl,ihfts) urd (lrurcd) loifflr bl mo or mre sellments de rllocated r{,

sesrerts on a Easomble Lrss. those assets md hrlihties rhch crru,rt be rlLocrted to r lrrtiullr scsinrnt or r
rersoutle basis rte repotftd as unrllocrted cotpokte rssets nd heblliucs

Th. Y"TO has f.ur fnmiry businc$ segmcns lor rcpor.lrg fu+oses, nxmel! fre rnd propern., marine mc1 ffdrsport.

m.r.r md ofier.lases The nanre turd bushes acrrires oi$ere segnents ue rhscloserLn note no. 1l bcome rnrl

erpenses chrecdr rtttibrte to r pduculd segmert is so rLlocrterl. Urde.vntrng crp.ns.s h.vc bc.n alloci(cll ro !.i1ous

.h$.s oi L,usin.ss on a Lrasis d.cnl.d cquiLaLlc L) ll.c man.g(incnr F\tcns.s n.i itubuhlle ro rhe urde^lrnr1g

bunncs 2re.hlrged as.rler expeNes.

Cash .trd .ash equival€hts

C.rh 2nd ..sh equvlents re crrled h rhe Iinm.1:l r Foi &e pr4.se of.xsh dov statement, cash

rn.L .nsh equi*luts consists of crsh u ha . stanps in hucl mrl curent arcl srung rccoults *ith brnks

Revenue re.ognitioh

The r\€nue recogrxrioo pohcr for Contribrnon s grven ruder nore I .1

Rerakaful rebare in.ome

The re\€nue re.ostudon poLi.r tur rebate *om reta-k2trll opertrors is gi-er urrler note 3 3

Div,dend mcome

dndend tom is recognized en fie right to teceile thc dilid.nd 
^ 

.stabllJicd
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3.11.1.4

3.11.1.5

3.12

3.1i

3.13.1

3.14

3.15

Gain / oos) oh Mle / rcdemption of inveshcnts

cdtr ./ (l.s) oi srlc ,/ rcd.nfh.n ornresftnts ts txktn ro pol,L and lo* rccorur n1 fie r ed !l sxL. ,' icd.mfn.n

In.ofre on dcbt sccurities and bank balanc€s

Incone on debt secuides rnd badk hild.es s recog zed oo a imc prolonomte bisls txklns ic.ount thc .lt .iirene$

Ireld on dre lrrcstmcoL ,r benk brlmces

Th€ opdator minagcs rhe generxl t.k,lxl op.ralions r.r the fturi.ipxnts ind chirgcs l5% (2023 l5'li) lot rrc dd
p..p(.r!, 359r. (2021: 35%) fot man.., ruano. md irturPod. l5'l'; (2{123 l5'.e tur motor, 35'r, (2021r li%) r.r
.ngldecdng, 201n (2023 3 i'-'i,) lor h.drh xnd l;% (20:3 3 j'r'") fo. mis.cllxneoN oi Eross con xnruion vrntel ucLLrchig

.d r,r,, ,.. 
' d.9...\uJ. Ge.g.r. ,L .1:..

TheT*afLr]o!era(tJsonrenrgcsdlePfr.11rmt!
deposlr;..o-c c!Ln.d bv rhe Pxr!.ipmts 1.k2iul t_und ds IIDdiib\ shde (21123 Nil)

These comprlses of thc iollosing:

I'r debr se.uities heLd to tu.tunt!

\t t1re ome oi rt(tuisitio,r, ifllcsrmcnrs slth axcd m,turiry. $h€re m2nrgement hrs toth Lhc irtcnr rll thc ibilln ..
L i."...i...,.(. i.d,.d , ..

Subscqu€nd!, dlese tue ne:sLrerl rt rmottised cost less pror'lsion for imprrr,cnt nr !Ju., ii ad!. .\m.ljr€d .o$ s
crlcuLated b,r t*ing into accourt ur rlscoont otptmluh o".c.tuillrt bt uug rhc €tfe.tirf reld mefiod.

'thc difLr.nc( b.rs.cn rh. rcdcmprion laluc dd .hc pu.hrc fri.e or rhe held to nunLlq llvestlneDts rs rtuor (s.d

&d rilt.n ro rh. f6tr i.d loss a...mr o!'er rhe renn ofrhe nn-esrmenr.

These rue renewed 6r lnlp2imert xt red end url anl losses dslg lroh ihpirmcnr in !.lucs a.c .harg.d nr &c

strtenent oipro6t or loss.

Offsctting offin,ncial assets and liabilities

t.i.m.lil isscts and an.ncial liabllitics arc .[s.r,.d rhc nd amoMr s reported in rhe t]1nr.1.1 ltxtemert. ilthc \1'1O

hd r lcgallr ..Iorccalrlc nghi r. scr.lTind .h. \'TQ n ends eirher to seiile tIe ,rssets rnd habihrics on r ,,cL Lr:,s or

ro rcil1sc .h. a$c. xnd sc(lc dre l1xbil1n. nmrnrxne.ud!.

PL.\ision ior curenr rNxro,r r based on tarrble hcohr oi Lhe op.r.tot lot thc rcar dd.mnncd n i..ordtur.e wnh

rhe ra rates enrcted on *rlsmtirllr cnrcLed as at rh. ).., cnd 'lLc clirg. tor cDtcntx.Lo lr.lLLde a.liurn€nrs.

rhere cons ercrl flecessa,r, ro polslon fo' t.x frad. 1n tr.lious ,rca6 risi.g from rssessments tinrlterl rlurtg e

cuiicnr i.ir tor su.n ,vcars / r.hinlg ro rhc .p.ra.o6 tlnd.F€ red.

Detirre.l td ls ,.counte.l it usl,rg thc brh"( shcct lirlrilitr.,clhod,ln r.sP... .l rcmf.Lxry drfter€n.- usnrg r t\e

Lrrldcc sh(cl ddc b.tqc.. rh. ra\ b,scs ol xss.B and l1xbil1dcs md rhet .dqing xnoutrts ior nnrncirl tcponi"g

l)...,..d rix liabilln.s rc gcn.rau-v rc.oFnscd Lr aU raubl€ tenpoflq difttrences rnd defened t:tx asscts dc

r.cogftscd r. rhc c\i.nthr n is pr.bxhle thatNxhle protits sill be arnLable rgziost vlach drc rlcducrLlc Lcntp.o.J

dif.Lcnccs- urused rN loses rnd tar credits cm be ltiliserl

Defetrerl tu assets mcL hrbihll.s .,c mcin(d ir thc lax ritcs rhat re e\peded t. applr to the perio.ls rvh.i rltc i.scl is

utrl,e.L or the hrbllLl! is s.ul.d, bascd od rhc rax rit! hnd ri\ lavr) rlut hNe Lem cna.ki or sulrst..tn'.lr .nr..cd xr

drc Lili..c sh.cl d!rc. Dclcftd .i\ s .hxrg.d .r credrted to the ltont rrd lois rccounr .\.Tr nr drp ..se of trems

.r.d,(d or ch:rg.d ro eglnh m s'hi.h cxse tr is h.lu.led in (guilr

t

L

I

t
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L
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AIPT{A INSURANCE COMPANY LTMTTED - WINDO\V TAKAFUL OPERATIONS

NOTES TO THE FINANCIAL STATEMENTS

FOR THE IEAR ENDED DECEMBER 31, 2024

3.16 Impainncnrofassets

1 nnmclal esscr r assessed xt eich inlanclel rirenrnr .Lrc Lo dct€n ne \h.Ll,cr rhere 6 ,,1r' .,bjc.ov. .\aden.e thrt i'
is inpai,.d 1 nnxncL2L 2sser is conldered ro be lmpdrcd ilfier€ 6 m oblc.i!'e e{i.lencL thxr.nc or more (vcnrs l\x!c

hrrl r rcgarvc etfect oI thc csnmrted lirtute crsh uous of dnat rsscL Ilr decLire h far value s sigrtica or prolongerl,

thrn rhc.. s d obiectrvc.vid.nce, or ih1pailncnlrcsddl€ss oilroN l.ns mmaschr.r 1nre..l. i.r h,)ld ,lic Ntslment

'Ihe c t.ing rm.u.r .l nor Eflarc,al ases s te.rcrvcd rr crch imocial :trtenent dr. (o n.nrnnr $hrl,.L thcie s

rnr nctrcdoo ot imprnrnr oi d! xset or BroLLI) .l asers. Ii such nrdicxdon e!sr, thc r.mr.tuln. r.l.unr of su.h

rsser is (slnnared The recorcr,rbLe rmoLmt oI.. ass.r s rhe grcir..oIits uluc in usc rndrs frt v:rluc lss co*ofsdl

\d lmtrmrnt lo$ n ...og'nsed sh.. rl1. .rAug 
^mount 

.l an r$et exc.cds trs e{nuted rt'o!'cmble rmount

.\U impdtme.r loss.s ue r€.osds.d 1n rlr Sncm.rt rl..tlrorL!,\ lrlov r'r aoL rmPrnin"r tue rerievcd at crch

relorr.d d c md :ue arltusrcd to reflect rhc cci...r b€sr esrihr.s {ihmge in thc prorirons de r.cogJnscd I rn

in.ome.r er!eDsc

3.1? For€igncunencytransalations

'liusrcriors n forelp currdcics are xccourte.L lor h rufccs at the kt.s pr.lail1ns on th. d.c .a.he tuansr.tllns.

\to1.rarv ases md lirLil,lici dc.ominated ln lo(,gn.urencies 
^re 

l,.nshr.d nro pc.s it rhc iares oi ex.hrng!

{hi.h xppro\imatt thos. frcra'lhrg rt &c rcpo,Lcd d:t€. [\chD8e .Liaiircn.cs ,re t*en to Lhc f.otr ind loss..count

3.18

-snl!2Be rc.orc cs rre re.og,rzed rs ro assct and neasrued at rhe amourt cyected to Lc rccc,vcd.

T.krtul clzinr includ. :nl .1 ns hcrded duh.g Lh( !car, e'h€rher repote.L or n.t, rcllred nrErn,l dd crrdnal dalms

h:L1.u!.g cosrs rhar are drre.tlr reLrred to thc p.occ$trg md rettlement ofcL.intr

Provistn for oulslanding clanns (ihcluding IBNR)

\ llibihq for outsr^n.Lin8 clai"r rs Lccognised n respe.r oirll.L,.rs incuncd up ro rhe fior11.irlsL.ldn' n,.lar. \'1,n, ls

meNuerl rt thc u"dscounrcd vrlue ol expected tuote p.r'm(dts Pr.\'ison rorrstxndiDg chnN include nn.unts 111

,cl.tlon r..lainN reForied but not s{dcd, cl.i.,s 1n.trrcd bur not reported [Ir\n) and c\f€dcd cldms scttlem.nr

Retrhalul r.co!.n.s agrdst oustmdi0g clums arc rccogn,scd ,s an a$er lrd me,surc.l at rllc ,m.un. e\Peded to be

The pronsior fc,t clain.s incuftcd |u. nor r€F.ned (IBNR) is hrd. il n,c fi.anci?l statement drte ln ic...da..c Nth

SICP clrculd no I ol2trl6, thc Oter.tor h,s .harge.l its n..lhod ol c{rmxlon of IBN_1i.'lhc OfcnhL n.\' rake!

acn,di.l ad'icc for rh. d.reminaron of ItsNlt .Lintr I8NR .lxin hxve Leen csiintrtcJ uug Chan Lr.1.ler iCL.)

h.rl.odolol5. Thc Chrn Lddd (CL) Nl.tLod ini,lr.s dd€nnnxron oi dclclolm.dr 11.106 or llnk rti.! titr u.lr

t.iod. These ue dren nrbscqu.nrlr.onn,n.d r. deren le Clnulrtir. I)cr.kfmcnr irx.tor (aiD1)\h.li r.tL.scntr

dre erte,rt of tinte rLcvc)opnlcnr ot.lr.r ro reich drir llunxt. Lcvcl

3.19

3.20

121 F_inr..irlin*rum€hts

Irintu1.il ,s.rs add 6nmc1d hibllldes ulhn thc s..p. ol I \S 39 re re.o+azed d tI. rtnc \rt,cn rhe \\'l(l Le.otncs i

ldrr & rhc cdtrrectuxl fronsions of thc osLrumcnL and erc derecognized whcn fic v:TO l.(cs ..nir.l .a (.n,,d,!l
.gn.s .hf.ompise dre nrmci,l rsscls a.d ,. rhc .ise of iLnarcirl habilrics dr.n rhe obli8xdon spcc,ncl ,r tltc

contract s drschuged, canccll.d or cxptcd -\nr gain or loss or dctccogrinon ol the nnmcial a$.c &rd nnad.ial

liabihnes ls h.ludcd in rh. SralnEar ofCompreh€nslle Intomc Frir valuc ofnnard,l rssets at ac.ounr.d inrerer r es

arc dcrcm,n\cd innialr turd the rhflerence cdncrl losard r x fret.r'ment (strfl bo"us), u'hch then is exporstrl out

orr tl,c period n v'hich the seM..s arc r.dd.Lcd

3.22 I tkaful Surplus

Trkxari nuplus,ttributuUc ro rlc t,x11i.ifins s crlcuLrted rtier charg,ng all drred cos 2nd *11i.g ind. rafl.us

resen es. -\lLotano" to palrcrpms, ii applcrble, s rmdc rircr adlu*mcnt o I clams p ri.L tu Lh( in dunng rhe f€ri!,d

I 2J \'ldndgcmcn( c\pen'r

Expenses dlocaterl to rlc (alifrl] bDsnress refresent dire.rlr arr.bDrabl. c\penses Llxpcnlcs nl,r dtrc.dr dlo.xble to

hkatul busiless .,. chirg.d ro OPI ard alLocrted or r1.c br$s .i 
-qross 

contribu[on 
"d1r.n 

dlung dr€ Fnl,i

t

t

t

l



L

t

t

L

L

L

L

t

L

L

L

t

t

L

L

t

t

t

t

t

AIPIIA INSI,IB,{NCE COMPANY LTMITED " WNDOW I'AKAFUL OPERATIONS

NOIES TO THE FTNANCIAL STATEMENIS

FOR THE T'EAR ENDED DECEi,IBER 31, 2OZ

tl th€1e is r dcncir ol rdmissiblc Nscrs .v.r ldr it'.s in Pl lr, rlt Opritor lron thc Opeoto6 lnnd mxy pto\idc Qild .c- I hs.a to PTl.

so that l'l li mil become solrent rs pcr Txkrlul lLnlcs,2012 Qed . Ilsnd i.on P1F dn lrc rc.,,vcr.d by th. Of,rfut,. ov( rn)- frrn,Ll
l,aimc Mrhout {:hirgiflg !flv pront

4. CRITICAI, ACCOUNITNG ESTTI'-{IES AND JUDGEMENTS
'1he p(piution ol inin.i.l strtcmco$ nr .onfonrnt] wth rn,iovcd rc.ouoting sldrrds rcquncs th. usc ol ccrtxin cntic,l rc.ornting
estioatcs lr ilso rc.lu;es min.ssnent to exdcise irs iklg1rotr ln dr proc.ss ol rpplying the \xTo's iccountins poli.es l he estirnres /
julsm.ni\ rnd rssrclrtcd issumpti.rns usd in rhc f(pritioi ol the inrncixl $fiemcnts ire bised on histortll e{,.ri.n.r rnd .ih.r
fi.ntr,,n.lu{ling cafi..tddons oa turu( rvcnrs th.t arr l,.li.vcd tu L{ rulonal,l. ufldc. thc .t.uhsbfl.rs, thc r.sult,,auh,.L rtrn t},.
bisn of m,king thc.sdnt.s ibout cxiaing v.lucs ol,s.ts rnd Lirblit.s th,r dr. d.t icadnl ll)fr.nt lrom oftd sourc.s

.\.tuil rrsults .[)" d1f.r lrtxn thLsc L$htrtls 'l'h. csrimdts xflJ undenviflg r\sudttions drc rcvicnrd {)n dn ,ing.ing lrNis Rrvisnxrs !]
r.countirg cstimlrcs tuc (cogniscd in drc fnod n which th. csri.rt. is r.is.d. ia th. i.vn1.. ,llccis .nh thrt !.nod, or in dr. !.a.d
!f rhc r.vist,n 2nd future periods il th. rcvisnr irects both crrcrt ind tur,rc pcriods. 1n thc process ol ipplying tl,. \\rl O's i.counrios

foli.ics, ndfl,grmcnrhrs mr(ic the lollo* inA c$imitcs 2fld tRlFlrrents shich.re signifi.ant to thr 6n rcial stitcsents,

Contributun deficlcnc! rc*.c 3 6

R...ivrbl.sr.lat.dn,'lakfulcont'rct' 3 8.1

holision lor outsnndnrg chims nrduding IBNR 3 20

'fdxdn{)n I15

Impdm.m Czrr,r'irg

/ proYision rzlu.

Nor. (Rup..r)

INVESTMENT IN DEBT SECURITIES -
HELD TO \tr{TURITY

s.1 Suluk .Lnificfcs hlvins aacc vihc olRs Nil (2021: Rs. 25 .ilion). Th.s. crq, tr.ni.aNI (2023: 21 2sD I( annun rnll mnurd in
4l)ri1.202,1

Ope.ator's Opcotor's Participnnt's Prtlf,ntt
Fund lnrd Tak.ful Fund Tdxtullund

25,0m,000 - 25,n00,n110

- 2s,n00,ll00

TAXAFUL / RETAXAI'UL RECEIYANLES

Unse@r€d dd .oftidftd good

Decembe.3t D.cembd 3r, December 31,

m24 2021 m24 2423

6

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

Du. ltud ttrtdful pdi.1|hts holdcrs

Duc lion othd tak,lul / rctakilul o!.ntors
6,65t,1t5

3,455,293

.1,608,401

4,819,?35

10,10?,008 9,424336

1 RECEIVABLE FROIII PIF

7,402,265

116,504

10,191,794

8,62,,121

116,50,1

1,968:02

71,176,563 10.?09,827

8 OTHER RECEIVANLES

Reccivablc lrom r\lpha Io$rnnc€ Compinl Limikd

1.095,865

802,461

85,46s

1,095.865 aa7,92n

8.1 Tht mou.t r.frLs.nti thc int.(sfuccru.d on the oo thc sukuk hcld bv drc ()I]. tor N ,r D...n,li.r 11, 202.1 ar \ 12023: 21.250./,



AIPIIA TNSIIRANCE COMPANY LIMITED . WINDOW TAXAFUL OPERATIONS

NOTES TO THE FTNANCIAL STATEMENIS
FOR TI{E TTAB ENDED DECEi,IBER 31, 2OZ

9 PREPAT'}GNTS Dccember3l D.ccobd31, Dc.cmbcr31, l)ccember31,

20u 2423 20u 2023

------------------_-------------(Rupcc9___-------------..-._."..----

P...rnl idik,nn..niiihnn.n..d.,l

10 CASIJ AND RANK

P(,6rdnd lGs accounr

11. TAKAIUL / RETAXAI'T]L PAYANLES

14. NET CONIRIBUTION

9,8O3,2i7 10,630,110

/0,804,664 25,545)71 44174,456 9,531,696

40,804,664 25,545)71 44,n8,456 9,533,696

1,97.1,104

41,194

L,351,t72 6,907,380 9,%0,483 4,8,1?,570

December3l, D...nbr.l1, Dcc.mb.r31r Decemlierll,

2024 2A23 2024 2021

--------------------------------(Rul'tr9.-...

i,m7;23 .1,6,19,812

3,840,029

?,380,111

t,559,976

2,070,306

559,600

1,^0

692,51O

9,040,X46

186,433

219,9',11

2,653.291

101

10,1 '1h. rltc ofretum on pront and lo$ dnring rccou.a hrld $ith IsLfr1.l)dnls during t|e year is l015% per inf,um (2021 1101% to

1i 15% fu innud).

Opcaror's Operato's Pd.ti.ipant's lhrticiprnt's

T.k.ful Fund 'rtrt^aul Fuml TrkafulFund 'lakafulFund

Du. n, rakifll/'dikrlul pl_mblcs

12. OTIIER CREDTTORS AND ACCRU IS

comi,ission Prlrbl.
fxvtrliL ro,\lFhi Insurincc Conrl]lnv Lmt.d
1 cd.rrl riktriul 4..

Srles tix on rni.cs
$i rh,)lding tlx pqiblc

,\ccn.d cxpcnscs

I3. CONTINGENCIESANDCOTIMITMENTS

'l hrrc arc no contingencics out$ndi{i rs ii D...n.liL.ll,2021and l)e.ember 31.2023.

Th.r. rr. do c.nrnirfrrnh as rt Dc.emcbcr ll,202.1rnd D.cc'nb.r 11,2021.

2024 242\

_-_-_(R"P*.)-----

N!trtrn gross..ntriburion

Cont.iburi.n N.t olWakah Fee

,\dd: U ncrncd ...kil)ui,fl r(s.^c opcni,A

Irss Untlmd.o.tlib!tionlc!.rv.clonng

i-.ss RLtukinn cofltributio. cedcd

,\dd, l]lcpdd (ukrlul conhl,uh.n or,e.ins

Irss lrqraid rehkrtul .onhiburion closing

53,273,2At 2\A69,211

(14,892,500) 0,2r8,8t5)
38,380,?81

75,584,797

Qn,811,512)

21,6i0,396

05,581,79t)

4199,714
10,530,110

19,80\237)
23,026,641

6,065,599

16,818,028

00.610,110)

n j48,oo6

-6,241,914

4,721,359 (112,31r)

2,66.1,151

3,166,6il)

566956

509,600

L

I
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ALPHA INSURANCE COMPANY LIMITED . \VINDOW TAKAFUL OPERATTONS

NOTES TO THE FINANCTAL STATEMENTS

FOR THE YEAR ENDED DECEMBER 31, 2024

15.

76.

17

RE'I'AKAFUL REBATE EARNED

Rer.IilL rebfcrccctrtd.rr..or(al)lc
\dd: Ll.ci ncd iclikilL!] r.bdc opcrig
l-r:s Uncrtoerl ret.&rfuL rebrte closng

------(Rupeer--..---
599,957 ilrr-,28?

372,110

10.1

2024 2t2l

(31],769)

654,898

(312.110)

65,172

TAKAFUL BENEFI'TS / CLAIMS EXPENSE

Bdlcn$ ./ Cldhr p2id or p.rrble
l-css: Out$rniling .lainr mchdrng IBNR.pding
-1.Id ()Lrstdlding clans i.cludnrg IBNIT closi.g

B(ktlts / ClainE expense

L€ss: R€tikaful a.d othcr recoverirs receiv€d

1,d .,.",",. ,.,.,,..d , .r-., .,-

Lc.s tletrl.tul reco!.ri.s agii.-sr ourst2n.Ling drns .losnig

R{rkxiirl tu1d.r}rft rccovdes rerenue

Nct'rakafrl Benefits / Clann Expense

OTHER DIRECT EXPENSES

1j,307,288

(490,482)

8,437,126

100,86,1

490,4E2

21,253,932

1,005,857

591,346

626,028

1,631,885

19,622,017 591,346

18, COMMISSION EXPENSE

co.mssion frd .. PirnLte
ldd Deierrcd cohhissi{rn €ycnsc opcdog

Les: D.i.r c(l .onaisr.,r cxp.nse closing

Connssr.n .\,.Dy-

19. DI]FERRED WAK{L{ FEE

-\.1.1 Un€arn.d \at h t:€c o|..nis
Le$: 1;uhc.lNxkxl, acc .tosi,B

MANAGEMENT EXPENSES

hD1Phlee 8...fir (ost

Legxl r.d ptufcssl.,ul .lwgcs
Pr.fl,$ioul Chtugcs I'l ltrlxred

348,480

6,321

245,986

1,892.991

8,62/_

176,006

______600121_ _- 3p7l_,6u

8,567,171

2,82\772

4,16+,56+

82,751 (2,823,772)

8.108 ,189

77,171,144

5,405,246

(8,290,890)

8,625,121

(5,406,2+6)

14,892,500 1,2r 8,8r5

20.

2,370,0_00 1,054,434

988,200

3,540 ,866 :.!36.121

5,910,866 4,07

27.

22_

INYESTMENT INCOME

O'IHER INCONlE

OPF

f rori..n tr..k.tepostrs

PTF

Proilr on brnk d.poslrs

r,567,662 3.759.192

5,012,412 3,5;8,a|l

2,827,206 388,3,16



AI,PHA INST]RANCE COMPANY LIMITED . WINDOW TAKAFUL OPERATIONS

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED DECEMBER 31,2024

2024 2423

23.1

23. OTHER EXPENSIlS

1udtr.6'ieflulehdon

filnrnrg & sr!0oncrt

?00,000

77,299

650,000

7,147

15,800

23.1 AUDITORS' REI\,1UNER\TION

S|n.irlt .\udn Fee

(\t oiPo.k.l F\rcnsc

350,000

150,000

200,000

350,000

150,000

150,000

24.

700,000 ,!5rlllo

CI-AIM DEVELOPI\{EN'I - I'IF

'l h. C.mfanr maintains a.lcqual( rcs.^ts nr respe.r o i lts lns u, rncc busness m ordu Lo po tm r rgans r irusc iu nrc

.lanns experlencc lid d.!.kfmcnts The ucenainties abour rhc :nour mL ring of.l!m pxlmeits arc n..indl!

r(yrlv(d {i.hnr ode retu The r;LLolving tablc sn.$ rh€ deltlopmetrt ol thc cllns oFr r Iet oi tlmc .\ll im.uns ide

pL.scntcd nr gross numL,cts L,clot c rcinsurmce.

Decembc.31, D.ccnbeill,
2024 2121

Ac.iderl )ear

Estimatc of ultimate claims.ost:

11..d.li..1denr retu

GLnnrlaive p2tments t! dil.
. I i rnli,i' re.ogtused ii $xtenent of iln anci.l po! rilr\

25- TAXATION

25.1. Rclationship between t.x expense and accounting profit

|roilr b.l.,c r{an.n

TL\ xt dre .pplLcrl,lc .itc of29%

26- REL\TED PARTY TRANSACTIONS

27,845,274 591,3.16

(100,864)

__ !1j7,126

1,955,261

+94,+42

1,177.655

6,742280 4.06q882

1,955,261 1,11r.65:

The Opctalor h.s rcla..d frn relrtons rvirh thc .\lphr lnsurmi.c c.mPalI Limited. '1h. of.rai.r i. fie n.nn, . rir +
olLusn,Lss .rner.r d1e trturactuons xifi (hL r\n)x hsurnce Cor4rnl L.imitc<1

Nah. of related party
percentage of share

holding

Transa.tions durilg the
Decembcr 31, I)c.c'nber 11,

2024 2t2l

--(Rupeer-..

Alpha Insudce Compdy
Statxto6 tind,ccci\cd

OPI
IdsDran.e stamts lTIr 21.810

Namc of related part) percentage of share

holdirg

D€cember 31, De.enL.i 31.

2024 2t)23

----(Rupe€s)----

Allhi In*udce Cohpdly
Pxrble ro -\ICL Ol']f

R..eivxbLe ftrtu^ICL
PTF

?,380,111 3,166.6it1

802,461

Nore -----(Rupes)--.--..-

711,299 672,941

L



ALPHA INSURANCE COMPAI{Y LIMTTED . \VINDOIV TAI(AFUL OPERATIONS

NOTES TO THE FINANCIAL STATEMENIS
FOR THE YEAR ENDED DECEMBER 31, 2024

27.

2',7.7.

27.1.1

27.7.4

MANAGEI\IENT OF TAIi{FUL AND MANAGEMENT RISK
T 

he O!.rio|smc conria.rs rhar tuxnsl:d txkafuL isk or u,1an.ia1 ilsk ot ho Ths section uurtiscs th. lalitul isks

xrd fi. vir, arc Opcraror mruses then

Takiful risk manxgemena

TrLJul riik

The risk under m. hkrlul c.nria.r s the posslL,iLitl rhrt Lhc n,sur.d e\€nt oc.uts rsd rhr un.ft.anry .l fie nmunt oi
.on1Pdsrrion ro rhc txrn.lpdt GenerJll mosL kkaiul ...trds crq the tlkrlul nsk tor a Ie.r of one .cd, .ltlu,gli 1.

casc oinume conffact, it mal bc ollcssorcar

The Opcfur." s i.k.yosue s mngrted Lr chploring a comprehensire fr.mevo,k to idcntih, a$ess. mxnrge md

drtrrn.r rsk. TLrs frrmes ork inclLdcs implcmcotrnon of rurdenvrlthg sr$rcB.s !'hi.h dm to ensurc thel thc

urdemritten risks at *.clldivc6itcd rems of t\p€ and .moun t oa d\. dsk. \dequate retxkxful ls xt,"g( d ro intrirtltc

rhc.laccr ofrhc f.renn"l loss ro the PlF ftoh hdrv ual to lirgc or.arastropla. inntrcd scnrs Futher, rhe (\erxi.tr

d.fs sta* clalm rerielv lohck-s ln.lud,ng.crr. in^nrgcmcnt rnd prompt puning oa rlic clanns and reslnir deraiLed

renev of cldm hndhng ptoc.durcs and ricqu..r nlvesrgrtion ofpossibLe f.r1sc clains to rcducc the t*eful risir

27.1.2 Freqrcncy,trd severity of claims

Rlsk r$c1f.d vtrh generil takrtll cooracts hcLLrdes rhe r.lsoniblc possib,lin .i signlticmr loss ai s'elL r! the fre(Fdn

occLurence of the coltr(d cvcnrs lhis h.s Lrc.n nanag.d b) hxling h phce urdenvrlting ltlttgt, .clakinLl

:uhngehrtrc !.d pr.acti'( .lfun liandlt,g tr,.cdur.s
'rhc rdikrtul urxnsements xgdist major rsk exponue h.Lude excess of Loss, .tuotr shatc, uqnus Mangcmcnts rnd

crtrsrophc coremge. The objective oi hlrg such uargements is to orgatc arlv.s. in)picrs oI s.!c,c l.$cs o. PTF s

27.1-3 Uhc€rtaihit_v ih th€ estimad)n of future cl,im paym€hts

Clans .n rrkxflrl .ontun.rs de pr]rble on a.1!m occluren.e bds. The ITIr $ lirl,Le tirr rLl .orered crenrs rhf D..Lr

drtip thc tctn of thc takriut corttrcts tespccrrelr'. lncLLrchng the erent repotted rftcr drc cxpin ol thc trkafuL contrct

-tr esoruterl dmLmt oi the cldm is tecorded mmed.rel]' on rhe nltilni.ion ro rhe ()p€rxror The c{.ul.n.a.he
.nyru.t is Lrs.d on mu,ecmut tudgement ot prelimin,n xssessme,lt bI dle nldcpe0cleflce su.oor rppohterl t-or the

fuqr,sc Thc lrirlal .suii,)(cs bclLrdc cxlcct.d sc(l(mcm cost of the tldas. ]'touslon for IBNIi c]dms i: rlettoflcrl
biscd .n 3. rDarv du.c i.d t cs rtnircd lsnrs Cl,.in i add.r iC I ) h.thodologr 'l h. ch th r rda.r (C L) I Ic Lhod l,lroLves

deremnnxron ol dertl.|rlan fa(o$ or l1nk rxn.s i.r e.h r.ar. Th.sc ar. (b.n srbsr.tLcnil! cohLncd 10 dct.,nn,,.
CunuLrdre Derelopment f,.ior ICDII wh1.h i€pr.rns drc c\i.nr .t tutuic d.!'.l.p,ncnr.l clai.* o Lca.h rh,n

Ther. xr€ serer,l mntrblc fi.i.F vIi.h ,tft.r n,c r.,ount and linnng oiiccoSnis.d .li6 llib,llu(s 'lh( Ot([, r:L](cs

,Lll reromble mexrues to drg2te dre fi-o ltt cnng th. am.u add ii.nng .t clxnn s.(l.m.ns H.tru'.r,
ur.crtrflr p, cvails * trh csrmrtcrl cLam lirt llitLes ud r is Llelr th:t turL setdenrnt of these lirbllnies mxl be .iitferenr

Inrn hiuil(coE ns(d r.iounr a)uslrnrling.klhs dc ftrioreJ on r Icatic brsis

Thc tro..ss uscd ro d.lr.minc thc issu.iplios tor c,l.uirxng LLc ourstmding cLin rcsenr- ls nte[rlerl to re t h
.eur.l esfurares of rhe nbs r likch .r cy.. rcd lncnnc 'l'h. n.rd c oI rh ( Lrusii,.s s h,.kcs i l rda di il,.u[ b !r.d]r r \1.i&

.ert,trnn fie likeLr outconr of m1 p .lculai .lxm i.d rhc dinnarc cosr oa .orificd datns. F.cL noriicd .laidr s
rscsscd ofl x sepxrxte .,se to case brss *idr drLe regrrd l. e claim .tr.mxim.cs, lnt nnin.n a!'nlxbl. lr.m sDrq.$
i.d hs..n.al .ridcn.c ol rhc si,c oa sii.ili tkms Core es utes ue reues'ed regxlarlr rnd ue rLpdnred is rnd vhar
nev htirmxnon s x{alallc.

The tri.cipd xssunfrion urdcdrng d1c lirLlliil cs!n,ilid oi lRNlt rnd Cdu,l,urion l)ca.cncl lrc.ov.s ls d,r rh.

PlIi'! txtue .ldn .leveLopment Nnl follov snrxh hF,orc f1ii.m t.r.c.trrc.cc md Lct.r.ng. Thc mxnagcmcnr L:.s

gualirrivr judscoc"r ro ,ss€ss th( €\rent to \H.h Fnst o..utren.e dd reporting prfiern s l not rpplr ]tr funrle The

ldgcmcir hcludcs crr..nal i.crors cg. rr.ar.i.nl ofon( oif oc.uncr.e .ldhs, chAngcs h matk(r fic'or!, c.ononac
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21.1,.5

The edflatlon o i I BN I{ N g...rtrlh subied to x gte^ter d.g.cc ot b..rrxlnq rhd the es tinirlo. of rhe co: t of rttLin8

.hns rlrendl nouficd ro rhc Oferxror, in vla.h c,s( inionnariotr xbort tle cldm .vcnr is ivnlabl€ IBN1Lprolisions irc

ldti.Llr csundcd 1r x g1os Le\El tu1d r s.pi.i(c .il.!latio. G c2rled oul 1. csdmxre rhe size .i rh. .dnsuDce

kcov.ncs. The €snmanon Pro..ss takcs inr. ac.orur rhe PxsL cla,ins ref.r!,B prttern xnC d ,iF .a rlnsltrr.(.

ll,c nsks asocirttd \rill, .hc r&zrul cortlcts r( comde\ md srlrecr o a number of mnablcs dri.h .omFli.re

quinltxdle seflsirilil,- n:lIrs. ]i\e ()pdar.r lnak.s vxrions rs$mpu..s end techoiques |escd on pa* cLams

derelopmerL c*pcncnce. Tlns includes indrcations such xs xltrasc cl.ims .osr, Lrltimrte chms numbos rnrl expectcd loss

mtros lhc l\tmror consl.leis thllr tl)c lixbnih Lr cllms r€cogn,s.d in dre baldlce shc.r is adequite lIo\'.v.t, actu,n

dfr-'n, ' !!!,''.d4 "o, F

'Ihe.lium hxl,iLld.s ar. s.'rnve to the hcidc"cc ol covcrcd elens md sevcntl /'sizc ofchms -\s th. OfcLlr.r e.rers

llro sho,L r..in .ak,tu contrrcts, t rlocs rot rssume rnr sigdli.ut Fpict ofchanqes ln mrrkcL conditions on urexplted

isl$ H.(e!ei, sofle teNLc oi s.n!n!1N tes rg re let our Lr.l.w, shoung the imprcr on Proh. bei.re fu\ flct oi
rcrikxllrl The ihrprct oa 10 , nr.re,se / decre2se io in.d.nc. of.omr€d events on gr.si cllm llibnnes, undoarrilirlg

rcsuls. ncl clitn li1bil1!es, proirbefote tax a"d sl,rcltoldcr s cq t] s rs follo[s,

Dec@ber 3r, D€€embe. 31,

24 20 2023 2n23

Alcr^gc cl.nn cost

Nh.n,c aid tidsport
(2j4.360)
(99.397)

(1,188,699)

<116,:2n6)

Q23,443)

------------Rupees--- ---
(166,395) (:,98r)
(1O,572t

(813,976t (al,ra2)
(82,s'r9)

(5,668)

(36,318)

3)
(1,962,245) (1,393,165\ (59,135) (41,986)

27.1.6 Conccntration of risk

To optlmse lxrents fotn the pri.ciple of av.rig. ..d lrrv oi largc runnrcn, gcognphical sprerd of risk is of erreme

imporarce 1 hcrc ar- a numbd of prr rn,cL$s s h, ch arc lsniicanr i. a$€s s;rg rhe accumrnrdo[ ol r]sk uth rcict cncc

to the geogtrplxcal lotanor, rh. frosl ifrp.nant oiulii.h i dsk smt-r.

rhsk *ner s uc canicrl oul o. . .cgula. bNS Lr rh. .v:nm!on or phFrcrL hrzrtrLs rssocircd rvlL tl.c connnc.cial,'

nlunir,/ .cldcnurl o..upaoon ol the xNLEed Detaih regtu.lDg Lhe t]Je rpMtron,, s.g,cgit6n wi.h r.sfcd r. nre

.randacruing proces, {orage, utiLities. etc. de €rthcted forh thc lilout llin ot nr. nNu.d ta.rlil. Su.h detdlr.re

lonned prt of tle repotts \dich are mrdc rraihblc Lo rh. udddanids/ Lc i*xflr1 rrersonneL for thelt eMlLratio"

It.L.c..c s mzd€ ro dr€ stmdrrd colstruction specin.rlon is li do*'n b,r L\P (Lsu,nc€ .\i$.irrion of |rk-i$:Lrl1.

For n$tur.e. the presel.e !f pericct px,r,a \yrlls, doul)lc 1,rL !ro.i 1Lo. d.of, fhFcnl sepiration LeNec. thr buiLanrg

vthr r hsutcd\ prcmiscs Jr 6 bsicall) rhc p..pcrl .onrrn€d llnhnr 2n dex \rhich is scparatcd Lr ...rhct!.op..n |r'
lrtficic.r dtrx..e ro c.ntne nTlued damige ion ucortrolLerl 6tc ud crplosbn undci (h. ino{ 1dre6€ c.ndiio.s rc

The rLiLln to huage crirffolhic iislt G li.d .,.ni84ng rhc d.nsifi ot nsk (trhm i tidclnd rer. Iror .xtr!fflpla.
igg1.g,r.s, d,c slsrdn,$irIN trccn. gc.gflfhic CREST\ (Cararrophe Rrsk trvrlLrdlg 2n.l sr&ldl(,ng 'l ! g.r

\c.umnx!.ns) codes \rldl reference to t1le rccrmulation of rur hsued in lorce rt .n) !dri.uht loc{.n isti.$ nrrDnl

Ior nrnre rlsks, complete urdenrtimg rletnLs rch rs rm inrrrcrl, mLlc ol l,ansro.t (iit i ,na.d iiinnr). r'.ss.L

ideorlicaron, saihig cLrtes, oigh and d.stinrion ol Lhc shipruls, pcL carn Lrnits, rccumrnaron of rm nrrcd on a

single voragt ctc .,. r.kcn i.ro consdcraion

-\ numL€r oapr.poitionil end non proporno.il r. rk:fLn rrragenenn rre i,r pL..c to pror..r th( n.( i...mr.'.\pa(
itohth.]d.qualc.l.d1lifr1lstichtimuhP1e.llhefuexn..,px.it1ord1c!
l'c,{r, .n) k,ss o!.r i.d abor. .he said iimit wolnd be recoreterl from thr "or p,ot.dm2l iLci,1 !!L!.h s ltn nxch in

''oPL" r \" '' P "
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0ecembo 31, 201{ Dtcrnlttrll 1illl

[.]bilities

Nercldms

tirbili&s

Gross

lhbllitles

Nctlrcmium

li$itrits

Gos cluns

llrhiirs

Netcldms

Idi]itlts

Gross

prcmiun

LxLrfifts

16 J1,i

001,

I Fhr indPtupclll Dmqe

2. Ilanne, A,iadon md Tnnspon

3. tr{oror

1. .{ccidenhl and tkdfi

5.othcrs

16.3ii

0llii

81.7%

0fln

0.tr6

n.1,i

93%

55.79,,

0 rL4

l3%

n.4,n

,9.5%

r12\t/n

0.rI/,

.!0lt/t

53%

7%

,t0%

t)%

0%

5l1i

i1,;

{0ll

01,;

0ti

81.71;

n'i
711,

,t6li,

1%

l.lt,

221,i

3%

5l1r

109,;

8%

0llri

0fli

100% 100% 100% 100% 1m0% 1000% 10009i i0l]fl/i

The Con1P.nt miom,scs ,Ls crpcxurc to sigdtlcxnr l.sses bl obtdni.g rc rakitul lL.m a nunber ol tcinsutcs, "lto 
i..

.li+.e$ed ov.r scvftal g..g1r|l!.al reg1.ns.

l he .oncen rr.tlon o l n sk bl nlc .l .onr2cs base.l on single nsk viLh maxrmum crpo sue s sruurrccrl Lclo*

December 31, 2024

Net

454,000,000 444p00,000 10,000,000 424,383,898 414,383,898 10,000,000

212,365,200

65,ooo,ooo

360,000

5,000,000

10,000,000 256,;.lt,iuo

2,000,000 .1u.!r11.t,0t0

160,000

5,000,000 5.!00,000

202,368,200

63,000,000

1!,000,000

2,!00,000

136,128,200 109,368,200 27.360.000 725.924.398 698,92.1,398 2r.rl0!,!0t)

21.1.7 Sourccs ofurc€rtanrty ih the estituation offuttre.hitu paymenls

Ch,r on sener.L T.LhfuL conff.cts nre plmbl. on r .Llm .ccu,rcncc Lals Thc Co.rrarl s hrble fot rll usurcrl rvciL:

l- e' dr .1, r L. .' .o

\n e*ruterl rmcurt ol ll1( .Lift is rcc,rdcd nnmcdli..l,!.n .he inlmxron to dr Comprnl thc csti..iu.n oirlt.
rmouflr is bis.d on nlanigdncnt ludgcnenr or ]rrehntoo rsessnent br tht ha.!.ndcncc su'r.I.r rff.nned t r d1e

puposc Th. nnnd ciimxres nclude erpected setdenent.osl oi i. clalns P..\rsi.n t.i IBNR n recor.led L.se.l of
rhc rd\ice .f Lhe x.tuiq..

Ther€ re se'eril ldi2ble t;.tors wla.h rliict fi( rhounr rnd nng of re.osNed clnn lirbllires lhcCoqrmrtrlcs
all reason2ble meNues to mitrgatc rh. L.ro,s rtl(cling rl,. imount md tdng oi clnm setlcnc.ls IJ.*c!.r,
urcertann prefu1s r.lth rstim.r.d .lilm Iiabiliucs .nd 1t s l1k.lr' .hxr tinxl settlem€nt oi dlcs( L.blLiu.s ft,iy bc difcLc.r

tion ldul re.ogtus.d Jnounr. Simila.h. rnc pro\isio,, for chns ncured but no epottcrlis bascd or lttstonc repornng

pxttern oi thc cla,n,s oLh- rLan c\.ctti.nal lo$cs. H.nce, actrLrl rnrLnt oihcutrcd buL nof.tltrcd dams ]nT diia€r

iro,n rli..n,ounrs.s.inia.cd

27.1.8 Proccss us€d to d€cide on zssumptions

The pfurclp:r1 xsnunpron ur.ldLring Lh. lirlriLir csumrtl,r ol IB\R and Premur Deicieoc,r Resenes is rhrL tl_.r

OpceLdJs IuLurc clai.\ dclcl.pnrni !ill fou.n' nmil hnt.dc.l fx eh lor occutttrcc rnl ,.potti.g 'l'lic
.iinag.m.nr Dscs lualiraiirc lrdg€nento a$ess rhe extent to rvhch past occuneD.r 2od (p., ung p1ii.r' uill n.i attll
h tutuc TlE ludge.rnt lrcLudes extermL factors e.g trcrt,n.n I oi onc otl occu.rcncc cleims. chmges in muket frctors,

.econonc conchtols, etc

L

!

L

t.

I

L

L

I

L

L

L

L

L

L

co...n.ra.ion or the .ldms rnd pkmiu.i llabillu.s (1n t)crc€nrxse rems) tr.hss oiliuucss xi rcp.rtus dxre

Na premiur

LxbLlitus

246,540,500

18,0u0,0!0
L

L

L

t
L

L

I

t
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(Rupees)

Takaful / rerakalul reccivablcs

ltdnsLrad.e ltecolerelJle

Receivables from PTF

881026

10,10?,008

6i24928

887,926

10,107,008

626,028

11,716,563

40,804,664

11,716,563

44,804,664 48,718,456 48,178,456

52,s212n s2,52U27 60,399,418 60,399,418

DecehLet 31. 2023

Pdlcipmts' Tak,ftl Fmd

E"p*l
1,095,865 1,095,865

9,428,336 9,428,336

9,533,696 9,533.696

,032 14,962.032

Trkdul / retrkrful recelvabLes

Receivables from PTF 10.709,827

25,000,000

25,545,371

10,709,827

25,000,000

25,5,15,371

62,151,063 18.962

L

t

L

t

t

L

L

L

L

L

L

t

29, MANAGEMENT OF TAKAFUL AND FINANCIAL RISK

Insurincc and nnddil rsk hd.sebent obtecnv€s md po[.ies de consttenr vith drose disclosed in iinarcLl *atements

for rhc f.riod cndcd Dcccmbcr 11, 2024.

29.1. Credit risk

Crcdir nsk s thc risk that anscs w(h thc 1)ossiblli( rhit o.c parry to a Enancial instrmcnt qill frl ro dischrge its

obiigation ard cause the other prS ro nru 2 nndci.l los. The Oper2toi 2rtemprs to conttol cEdit rsk br mooitorin8

ctedrt exposues bv rmdertakins ttmsrctions u r a Lrge nmbet of courtetpattes n varlous indusries and bv

continually assessnrg the ct€.!t{orthhess o I countetp,rtes.

29.1.1 Managcmcnt ofcrcdit .isk

The operator\ pohcr s to enter nrto tumcial colract n1rcordmce s'ld1t-\e suidelnes set br dr Bo,td olDltectors

Crcd,r nsk 

's 

managcd and cont.olcd by th. m.n.g.hent olLhc Opctator in thc follo nghenncr

Cre.Li .ting d.L / ot Cre.Lit aorfinless oi the coLmter prty is t.&er hto ,ccomt .long sllh d1e tnanci.l Lre.liglound

so as to nadhi,e the risk of default Collatetals ue obtured v'herever apptoprlate / relevmt.

' The rtk of courte+att e4osue due to ldled agreemenrs causing a loss to the Operator 1s mingared b a periodrc

review ol the ctedit taugs. tuaiod stmemens, aedir wdrhinss, dc. on a reglrr hsG md maks pio\1sion asain"

those Lreldces considered douLtful of recoverr.

Loads givcn to empLolees de deducoLle ftom the saLaq of the employees.

Cash s held v'rth reputable bmks onh,.

'fo teduce the credir risk the manasemenr connnuousll re\1cvs and monlrors rlc crcdu cxposurc ro$'a.ds rhc

policrholdeis dd othet hsLuets/teinsuets md manes prousion,sahst those balances considered doubful ofreco\rry

29.1.2 Exposure to d.dit risk

In sLnnary, compaied to thc amount includcd h stitcmcnt of asscts bd lirbrlties. the bdihm dposue to dedltrisk
for rhe rcr ended December 11,2024 t 2s follows:

De.ember 31,2024

Operatotsr Fuid Participrnts' Takaful Fund

"'!"* i'- Mrxih m u"'j*" i'- Msimutu
Der lrnancral per I'nancral

L

L

L

L

t

t

L

L

__e;s1!!!
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FOR THE YEAR ENDED DECEMBER 31, 2024

29.1.3 Itupdn.d asset

,!ge mahsis oltle contrbunon due rrom takalri f:fiicipxnrs' holdc:

Decembei 31,2024

Impaimen Goss

----- 
(Rupeo -------
- 4,608,!01

Agc &,lrst of amomr due lrom o&er tak,tul / retxt,6n c)pentots at tle teponiog date was:

De.ember 31,2024

4,608,601

2421

3,455,293

Ihpanhert Gros Ihptuheflt

------ (Rupees) ------
- 4,819,735

3,4s5,293 4,819,715

,\ge ara\sis ol otner recoveries 3gain* outstmdings clnms at dre repormg date v'as:

De.ember 31, 202,1 Decehber 31,2023

G.oss Impaimcnt Gross Impaimcnt

------ (Rupee, ------ 0l p,. )

626,028

29.1.{ C.edit rating and collrtcral

'the cerLit qu tJ of {lperatot's Lmk bJarces car be assessed urth teference to external ctedrt rattng as foilous:

De.ember31.2024

Rating Rating
RatinS

Br.k.\1Ilnbib Lidted
IfeezmBmk Limited

UBL

JS Baik

A1+

A1+

PACRA

PACRA

vIs
PACRA

R.t g Itating

Baik -\l Habib Ldted
Ifeeztur Bxnk Limired

UBL

r\1+ PAC]L{

PACR{

\,IS

6,651,715

___j45ry15
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NOTES TO THE FTNdNCIAL STATEMENTS
rOR THE YEAR ENDED DECEMBER 31. 2024

'lhc Ofcrat,. rnt6 inn, ft t.kahn / co takaaul aringcnrcnG wth i. hrrlul / othrr utlful oJ,rflt^ han.g y,un,l .rcJi mnfl8s

a....Jcd h rctutcd .redt .diig agencics 'lhe Opcritor is r.triicd to comply vnL thc rcautcdld( oa cncdir no 32 / 2009 drt.d
Ocbber 27, 2009 Gsued by SECI, {lrtl qun6 o iNua.c. &nryrml to Inr.c rt l.x$ 801', ol G.t ouNrrd k,q. .rsnons unh

rein res mted ',^'or rborc bI Str.dird & !006 vnh lhc baladc. bcrB pli..d snh cntit s ntcd rt l.rn BBR'by icpu(rbl. ri(nlgs

agcnq ln analtsis olrc tikaiulisc6 rclating to ou.lxid tc r- ccsio.s (cogr*d q dr nring olrh. cntitl tiom which it is rclit.s n rs

37,2n24

31,2021

3,455,293 7,442,590 1L,297,443

626,024 1\9@,647 2,546,615

x,455,293 626,028 ___2,!9147 __!1,!!1,!!8

4,819,?35 6,170j7! 10,990,105

4,819,71t

4,,15r,7.r0 4.459,? 10

lrrrJ]l __llll2!1L

3,322,950 90,36 9,160,020 991:l

3,611 ,394 ______4qq ___2Mqll _____.1!g9L

29,1.5 Concennation of cr€dit.isk

Conccnkrdon oa cr.dn.ish inscs Nhcn r flunLcr of..untc.fr i6 hxvd x simila. qle r)f busincss a.ri icr 
^r 

a rcsult, anv.hrfllj. nl

c.o.o'nicj polldcil or orlrr c.dJltions souu .al&t thd. rLilit, h mcd.on&r.tual .blig,in,flr i. si.rilar manf,er. lhr c

conccnhrio. olcicdt ffk through d1lcdllicrtiod olxrirltus am.ng in,livi,luxl\, lrouts,nd indu$q scln.nis.

Sr(.r visc.flaltsis olconribudon duc bur u.piid it th. r.todtrrg d[. *rs:
Panicipams' Trkiful Fund

Cabl€, engine{iflg and *ed

Decemt e. 31, 2024 l)e.ember :ll , 202:l

(Rupe6) % (Rupees) %

354,444 9,64 2.1,528 a26

13,160 011

29,1.6 Settl.m.ntndk

29.2.

'lhc Operaior's rcivties nr.t Bvc rir to rhc is[ rt tu ti,Ic olscttlcmcdt oltn sa.rio.s. Sctlcnrc.t ilsk is thc kollosductotlr
aai\re oain enriq ro honor ts oblisitio.s b dclivo ush, {.uridcs or orlu NcG ns coftactullv xsrccd.n salc

This nskis iddrcscd.rorc or l.s nr i.cordrncc sith th. lnrinrtr.s sd oui in thl crcdn nsl ox.rgcn.ni xlivr.

Li{luidity risk t drc nsk drit thc Opcr2toi wll] cft.udtcr d1tt1.uil $ n\rcnng ts inancol obligrtions rs thq hU .lk Liquidiry nrk r.isrs

bcciusc olthc posibilitr_ rlmt thc Op.iitor c.uld bc rcaurcd b prt i$ lhLilitics caditr than atc.r.d o. nal fr.e dia6.ultl in.xising lun,l\

to mcct.o'n' toc.6 lssocii(cd wnh turn.i.] lixLnltics ,s rhq- aall duc uflLl{ nomal .ir.umnrn.es 'lo gxard ag:inst dre nrk, rhr

Opcntor h2s divc^licd fundnrg sourccs idd is.ts irc nanx8cd $th ligui{li$ in min,l, mririaifling r kaltht, baLfl.e oa.rsh ind .ash

clulvrLcn6 idd rcrdily orihctrbLc s.cundcs. l'tu frrtu.i\'proifu is monto.ed t, ef,sure adeguate liquidin is miniai.ed.
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NOTES TO THE FTNANCTAI- STATEMENTS
FOR TIIE YEAR ENDED DECEMBER 31! 2024

20u

(Rupee4 ----------
Non-Dcnvariv. Financidl Lidt'ilities

OuGtinding clxlns nr.ludnrg IBNR
'lakatul / rc trkrlul plirblcs

orhcr.reditos,nd ac.ruals ltl_F

OPERATOR'S FUNI)

-{s on D...mbci 31,202.1

Oth.r cr.dnors xn,l r.truals

,'\s on t)e.emher lt,2021

PAiTICIPANTST TA(ATUL FUND

Ilkl frl / rctikrlul r..6 rL[s
RcnEunncc Rc.oy.nblc

,\s ofl l)c.emher 31,2021

a,$1,126

1L,201,323

tl,116,563

4,437,1

17,m7$23

1t,716,563

494,482

1,649,812

10,?09,32?

490,.182

1C,70Ir.821

11,838,450 13,838,450 8,314J30

;164,451

___!l.l!ll_
44,199,462 45,199,462 _L!]!!L_

29,2,1 Man,gement of liquidity risk

'lhr ()tcnn,ls atp..r.h b mrniglng liquidit! is to ouurc, as lar 6 po$iblc, thrt n siI hrlr sulicicn( Liqoidity to nrcd i6 tiabilitics {hcn
duc, unJ(b.th nomal and sre$ed condirtns, \'nhout incudns unicccpkblc lo$cs or nstng damrSc r. thc opctuols rcputxrion Dm
n, .ature oa the business, the Opcrator mainaiff flcxibiliq nr lund0g b! .riinhning codntt.d cr.dtr lincs ivinrbLc. Th. Op.atrs
liquiJi( manaAement nrrloles projcdng (dr flows xnd consid.nng th.l.v.L.alquid rss.h dcccsxry k, lularl ns oLlillx.ni n.nibnng
bahn.e sheer iiquidirq ritios agii trt.r.il and.r(.nd r.lununcnts xnlt mini&ing dcLt tflancing pLf,s.

29.2.2 Mrtunryprofile t r linancial assets andliabilities

Th. ubl. b.lo* rn,lrscs thr Ol]rflttr\ nflxn.irl lixbilnics nto rclcvinr mio.ir] groupings biscd on th. rc'llnurg prriod rt thc brh..c
sh.ci dit. b o,tun!_.Ltu trnd rctrescnh ihe undisc.nnred cish fo$\. Thc motrnt nr tlf hbl. xrc 8r.s nonndrl undis..rtrtcd crsaflo*s
(nrludt'8 ntd.$ piymds).'1hc inntrmati.r giyen 6cl.,v is b.scd on th. contictuid r.pnc0g on thc orrudty ditcs, \tn.h.vrr $ cr.lit.

2024 2023

,",....r,.,t11

"t 
t,*, 

ll

Nlituriq upto Nlatuntr_

___lu!_!!3l fr!g!!!-Et:

1r,716,s63 t1,1t6,563 r0,?09,82? 10,709,827

25,000,000 25,000,000

- 1,095,865 1,095,865

40,804,664 40,804,64 25,545,371 25,545.31t

40,804,66,1 11,716,a61 52,521,221 50,5.15,3i1 _!.wL_pE9L

8,797,256 13,191,256 6,340,1U 6344.424

13,791,256 13,197,256 _ _-_!I!.1?r __i!19€!
40,804,664 (2,080,693\ 38,72j,97t 50,545J?1 ___9M48 __!!!1-!r3'

- 10,107!008

- 6 ,n28

- 88?,926

____1!lt!,1L ----------------
48,178,456 tL,62n.962

10,107,008

626,028

487,9

44,774,456

9,,128,116 1),428,116

60,399,418 9.533,696

9,533,696 ___:E19L
___24qlL __1!2!3!gt

a,B1,W
tt,201,32i

11"1t6,563

41,191

a,$7,126

tt,2n7i23
1L,716,863

41\194

194.482

4,6.19,812

r0,109,827

. 114,182

1,619,4t2

r0,t09,827

1,974,106 1,9?4,306

1-1,821,421 11,424,121

Out$rf,Jiflg chims iflclLrdi'rg ILIN_R

l lkltul / rchkaaul txvlhles

Oth( cr.dno^ dd ,.cul
,\s of, l)e.cmher 11, 202.1 31,402,2n6 3L,402,206

Thc lolo*ng rrc iht.oniia.tual maturtics of tinioclLl lnbilitiL\:

M.tuiry upto Matuiry

----ts9r3!- iP19lr9-I!3r



AIPIIA INSURANCE COMPANY LTMITED . WINDO1V TAtrAFT'L OPERATIONS
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Ivlrrl.t dsk ( ihr nsl that .hanges in market pri.es, s]ch rs ntcrcs rat.s, c!!io pnc.s, lorcgn cxchmgc ats xnd &cdn sltrdJs (n.t

rclxinlg io .hrng.s in thc obligols / issu.ls .r&lit *andiflg) vill caae.r dr. O!.raior's inc.me or the ulue oa its holding oa fiflancial

i$tn!!.ic t|c obiccsc ol mtkct risk mi.rgcmcnt is to drnag. idJ c.ntll dxrkct nsk .rfosur.s wnhh i.ccptrblc pr nc(c^i Nhil.

optimisi.s rbc rcturn on nsk '

'lheOteni.,ris expsed i, inie.e{rxtc risk,.ur.ency rGkafld onr.rlri.e risk

29.3.1 Inte.estraterisk

lnie.e$ rate risk is ihe isk rhxi rhe ari. valuc or tutu.t.rsh fl.vs oaa liflan.ixl in\mm€nr vill Iu.utc Lc.iusr of.hingrs !r drrk.t
ntere* rate\. Inreresr rxte cxfosure x.Ges tu,n hxLfl..s held in tmni r..l los shr.ing a..ounts vth reputrLlc baots rnd lovcrnn.nt
sc.urties.'lhe ()perak,.limis inierc$.rtu risk by nonnoring.hrf,ges in ifl.ere$rxtus. ()thcr risk Banagmtnt p(,ccJurcs rrc (lt sr tis
those mmtnnod if, ihe.rcdit nsL mxnagcmmt.

R.acr noir 29 2.2 ntr thc ddlils oamtrtunry rnallsis ,,flimfl.ial in$rummr

29,3,1,1 S.nstiwity analysis

,\rthc balan.e rheetdIe rh. iitere$rxte ptunle oith. Opc(rors nt.r. bcaring ftrincial in$mmenr ire as aoll,,ssl

Op€rator's Fund Ope6to/s h,nd

-{$ds n'btctivc e, vrn,bL -tr
t0.7qyo

l)(enl,e.lr,202r

i,rcrc mrc Rufeer

7.5% b 15?59 9,533,616

^sfh 
suhje.nre b rerhbk ne

70.?5%

Dertmbcr:11,2023

nt.rcnntc Rupecs

I s% ro 11 59/,:LI!:IL
l'rdi.ipanh I akaaul liun,l

40,804,664

Parti.ipdh' Takaful Fund

48,778,456

2423

4,080,,166 (4,080,,166) 2.554,53? ___eEtEa
P..ticip.nts' Tak tul Fund Participanc'T,t{atul Fund

4,871,846 14,811,844) 953,370 ___lrsltrl

Fdi.w,lue senstivity analysis for fixed rate i,skumef,(
'l hc Olctut,. .lo$ f,.t a..ouflr tu nf,r lixcd rnre firancirl .ss.6 it ffu v2lLrc rltrough pr.tt ind lo$. TtE.turc, r clnng. in htcrN t.s

ar thr rctofiiflg Jrtevould nor xiie.r prontmd los accoun( rdd Fu.d oarhcOp.tubr

Carh nows€nstivity analysis for v..iablc llreinstumcnts

'l he Opeq tor is cxposcd to cmh flo$ in.cn nt nrk ii r.sp.ct ol ns LiLxn.rs u rh fonr and l(,ss shidng rc.ouni *th bxnks i\
hFodrcticiL chr gc o1100 bxsi poirts in nt.rcn urs I thc rctodinS d?t. v.uld h]rc ddmscd / (if,(oRl)fmnr ntr thr ycar bl rhr

tunounb shown b.los.lt $ rssudtd thrt th..hrflgcs o..u.mmrdrtcll x.d unitomll to er.h.ategory oai'rsin,m-nt.,nhlnlnE lnkrt.r
nrc nsk. \'lnitions in mi*ct intr.$ trs .ould F,du.c signinoni .hnrg$ ( the iime oa carlt retxvinenrs litr rhese re,\ofls, r.n,al

rrsults nlght diffr arod rhoso ftfl&tcJ in the dctrils spc.ined hcl.,v lhc rflalFG assumer drat rllorher virirble\ rcnDi'r.!n\rinr

Operlto.'s Fufld Opcmtot's Fund

M.rk-up1oobps \Ixrk{! 100bts

Inc.c.se Decr€a6e Incrcisc D.crcrsc

------ (Run.ry ------ t I -

Cish flor scnstivit!

irice risk ieprcse.s dr. risk thl dr l,ir mluc.lr arrxn.ixl innruncnt \dl flu.tu}fu l,&rusc oa.hrngcs in thc mrrk.t pn.$ Ohr nun

thor rrising from intcrc* / rnirk !p ritc nsk or curc .y ns[), nhdhd thosr .hr.g$ re .rustd b], aa.tn ste.iic n, ih. iodivi.lurl
limncia! inrrument or its issucr, or l'rctos rllcctng rll oi sndl nnln.irl nsddlnls trdd ifl drc markrt.

'thc v"lo's $nieg-a N h hold trs $raiegl. nrrc$m.nN tn. long l)cnon ot tunc. Thus, $TO s mi.rg.nrot rs ror r!u*."i 
",,r, 

,r-"
t.m pn.c ilu.tuarioflr vnh rested ti ts {rareBc nrr.r,ncits provid.tl tlut thc und. lnrg b sin.ss, r.od.rtric xnd mrdrl(drnr
.hx,.tcri$i.s ofrhe i.vc$ee remaifl frroribir \\rlO ri1.s to nrii' rio ibovc ivc ng. l.v.k . f s ha rcholdc $' cxpnrl ro proidc tr nurgin

of sxfctl agrinn rhoii rem equih trice r.lfilil1 \vIO manigcs pricc risk by 
'nonitornrg 

cxpo$rc n dr.sc s.curincs xnd mrplc'n..hg
ihe rfti.rdi.illine ifl ntenrxl risk mana$nrenrand inlr$,n.nt policics.
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llrrtrt f.i.es rrc srbte( to fluctuiton xnd c.dsrqucntlv rhe nount rciLncd nr rhc subsrqucor sale .arfl nrv.srn.nt mr_v ngrrincrnlll
Jiafrr amm the rcpodcd oxikct lduc Fufthcrnor, rmonnt rcrlizcd i. thc sil. ol r pxrti.ulir st.uriry na} bl aaae.tcd bI thc rchdv.
quxnii( !lihc sccurit_v bcng vnd

Thc WTO his ro s(ni6.rnt.ofl.eniiari.n.lFic. .isk

29,3.1.3 Foreig, currency.isk 
'

Foeign curcncv rtk t thc rish thd tlt hruluc o.lutu.r.ash flow\ oann.flciilnrsrnnncfG yiU fL(nnr bcous ofdDng6 nr fodgn
cxchdgcnt s. Tlt VTO, ri trrs.nt rs notmtr.ixllv expsed to cutrorlr-' k s miioriwol&c tansnctions arc c2rncd outnrPrkRuF.s

29.4 Fundm2nagemef,t

'l hr ()p€nt,'s ob,ectne vhe,l manaFng uptilt to silc Surrd tL. \yTO s rbiltr t, contifluc as d going.on.erf, n, ihat it.rf,.ontinue i.)

p.ovnL returns tbr \hircholdcrs and bcnctirs lor othcr { ch.ldcrs rnd t, daintrin r stong.atitrl Lrse t, sutpoft the su*rin..l
,lc!cl(,pfr rfl t oa ih Lusi.csse\.

Thc Op.tutor drmgcs its fu s stru.tu r by m.ni..ing return on fld i$c6 i.d o.kcs adjus(o..6 to it n (hc Light ol chmgs nr

c.ooomlc condtbds

FAIRVAIUE OF IIINANCIAL INSTRUMENTS

lrd vrluc is thr p.i.c th,t vould be re.eived ro s.ll in .$ct or ptud to tidsa.r r lL riliry n xn ordrdl thsaction Lrtucen markrt

prrti.lpdnh rt ihe Beas!.emenr d(c (i e tn exr pric.l.

Finxd.Lll a$rh s hi.h x.e trdrble nr an opcn markct rr. r.yxlu.d rt thc mrkct f,n.rs p.rvailing ofl ihe $aiemcflt oaa$.is and liabllitics

drir.'lht Gtimxtcd fair eluc olall othcr 6m.ciil lssc6 dd tmd.rrl li[ilitics is.of,sidc.ed nor significantlt difterenr arom book uluc

'l'hc nnlovi.grxblt sln,ws nflancial in$nrmcnE lccognu.d it lxr yrtur,,f,il)-srd hetueefl iho*sh.se aan yahrc is b,scd on:

Lcvcl 1: luotcdp.ic.s in ihr x.tiye na.ket nxideflticalr$c6 or Lirbnd.si

l.ereL 2, thosc iorolving nrputs .dr.r thxn guoted prices ii.Ludc nr lcrcl 1 rlut irc obs.rvxbl. lor rh. r$d or leLiliry, eirh{ dn(tlv (trs

ri.es) orindircdly (dcnlcd rr.o |,n.$)r mll

Lerel3: thoscwnhnluts a(,. thr xssrto.liabilit nrar rc notbiscd on ob\rubl. drrkct .lxii (uflol,s^.hle inputsl.

OPEI{IOR'S FIND

11,716,563 11J16,s6l

,t0,8{4,664

--il

25,1100,000

rimn.i,l r$s$ melNEd !t lin ulue

Fin.ncial li.billics nor ncsuRd l.n rur

40,801,664

1qt6563 ,t0,804,66,1 12521)27

1i:tv1,2t$ tjln)56

11Jv1,2t6 1i:197)56

Finxi.iJ aserr irBu(d d fii. y,lD.

2i,0m,000

1,0ri,865

10,t0r,821

2i,i4i,lil25,545.171

15.000.01t0 11t0l.6r2 25.515.171 62,151,061

6,140,424 6,3411,421

l-iirrl,llilbilitrsi.rfrusurdrta,lxur

j]4!4 1t4.424

25,00t,0u0

L

L

L

L

L

L

L

L

L

t

t

L

L

L

L

t

t

t

L

30
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PARTICIPANIS' TAKAIUI IUND 20u

0iiet

(R!prs)

10,107,m8

05i?a

887926

4E,77E,456

u,6x,9a 48,778J56 60J99,418

3#m106

l!1tl1 L.\tl2

9,+28,3i6
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