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We are pleased to share the financial highlights for the three-month period ended March 31,
2025.

Financial Performance Overview

A summary of financial result for three months period is as follows:

Quarter ended March 31, Inc(Dec.)
2025 2024
{Rupees)

Premium Written 111,720,613 108,803,073 3%
Net premium revenue 108,376,486 78,966,252 37%
Net insurance claims (47,428,221) (37,456,565) 27%
Net Acquisition Cost (22,212,758) (12,381,957) 79%
Management expenses (43,134,567) (38,400,662) 12%
Underwriting profit / (loss) 4,657,488 (10,486,664) 144%
Net investment income 27,290,119 17,991,240 52%
Other income 9,048,474 13,351,507 -32%
Profit / (Loss) before tax from takaful operations
- Operator's Fund 2,814,089 1,697,930  66%
Profit / (loss) before tax 42,093,452 21,251,757 98%
Profit / (loss) after tax 29,803,821 13,972,589 113%
Earning per share (EPS) 0.60 0.28

Underwriting and Operational Performance.

During this quarter, the company recorded a 3% year-on-year increase in gross premium,
demonstrating continued growth in topline performance. More notably, net premium rose by
37%, reflecting improved retention and portfolio optimization initiatives.

During the period under review, the Company posted an underwriting gain of Rs. 4.7 million,
representing a notable turnaround from the underwriting loss of Rs. 10.5 million recorded in
the corresponding period of the previous year. This encouraging development is primarily driven
by the reversal of premium deficiency reserves, underscoring the effectiveness of our risk
_ management framework and improved underwriting discipline.
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Management expenses registered an increase of 12% over the same period. This rise is
considered reasonable in light of the operational context and ongoing investments in process
improvements and capacity building.

Investment income demonstrated robust growth of 52%, primarily driven by effective and
timely investment of surplus funds. As a result, the company reported a substantial 113%
percent increase in the net profit. Correspondingly, the earnings per share (EPS) rose by the
same margin, as the number of fully paid ordinary shares remained unchanged during this
period.

These positive indicators reflect the company’s solid financial footing and underscore
management’s continued optimism regarding future growth prospects.

performance of Window Takaful Operations

Building on the solid foundation established last year, the company’s Window Takaful Operation
has continued to demonstrate strong growth. During the current period, pre-tax profit increased
by 66%, rising from Rs. 1.698 million to Rs. 2.814 million.

This_performance reflects both sustained market demand and effective operational execution,

—

Dr. Syed Arif Hussain Dr. Lubna Ayub
Chief Executive Officer Chairperson

reinforcing the strategic value of this business segment.

Karachi: June 26, 2025

g

Head Office:

Building No. 1-B, State Life Square,

Off. I.I. Chundrigar Road, Karachi-74000.
Tel: 021-32416041-45 Fax:021-32419968
info@alphainsurance.com.pk
www.alphainsurance.com.pk



Alpha

Insurance Company Limited

(A subsidiary of State Life Insurance Corporation of Pakistan)

o B3

AL e 3 3N 2 Sl L PG A

it
ugdjgiﬂéuiﬁygﬂufv:;%:;)

Sodbdn A3
%30 42024 ¢2025
_________ %..,:J P —

3% 108,803,073 111,720,613 I
37% 78,966,252 108,376,486 PEY I
27% (37,456,565) (47,428,221) AP Pey
79% (12,381,957) (22,212,758) A5
12% (38,400,662) (43,134,567) AIGE

144% (10,486,664) 4,657,488 (BB B
52% 17,991,240 27,290,119 OaTbad
-32% 13,351,507 9,048,474 JaThs
(AN = Fe2 P

66% 1,697,930 2,814,089 CiisrgT)
98% 21,251,757 42,093,452 SFif o) B
113% 13,072,589 29,803,821 Sl B
0.28 0.60 (EPS)A3E ik

J:v': gﬁ{ Tial s e

iy P b Sos e tII I R G SIS 4G5 13% s St g G L Gl S

e G M HAL L ol S 3y 1 P 2 b oI BT

e

Head Office:

Building No. 1-B, State Life Square,

Off. |.I. Chundrigar Road, Karachi-74000.
Tel: 021-32416041-45 Fax:021-32419968
inffo@alphainsurance.com.pk
www.alphainsurance.com.pk



Alpha

Insurance Company Limited

AU IS 1L 310,50 s SIL IS ol Bl s a T Gl zmndl
d/laf-'n fﬁ/bui' | sl 7 ?L_,r\_ﬁj F’/M:JJL-J W2 o J{ﬁ-’ Is J} b Ju{!&{{ 25 c‘-b& I LJ-":’:{_{_. W}U:
,,;_.J/Lﬁm)

Fo U ERL A el LA S QUG e 311 2% s b oL 2SI IS

2

Q“L{»’u‘l'(‘jl'/uﬂui_ u”'j«[j?}wiac-_.;s Jd; Slc._,l./x:‘ﬁ»wl}f jﬁd;:ﬁ,é{»”@ﬁﬁrﬁ@g"ﬁ:@}i’xb’JSZ%uf&xTsz Kb/
S §o et Bl @ s bl §ore LAGIEEPIILTA GG L 1y 5e1113%
...L,‘"JZ.

iugG:)é}fz}ngzf/uf;JLL;t(»lﬂ@}u:d:wi%J:fugaftﬁili"JJifn‘JLM”U%QLU‘o%
J;/; b/gf 7'?—{ TJ". K &

zcg,lﬁ.iwas‘*/oaévufg}wu: .:_«:.um,-znq_gﬁﬁ&:%@.’%xﬁfdy .i_‘y"%,;’n’d"sﬁaiaéd%’;ﬂm&f,;;g&;ﬁJJu&f
e Ve 2. 814 e 11,698

-.T_Jl:a}:x:‘”f:/ﬁ!&f:fﬁp(cff@@b’u’lﬁ:;L:_J/JE&JﬁJJU@-{T}r“»f__,lbuWJQJ/JLJJ/CK;
L

i
3 il 13
O] ﬂfé-{f-f h2z
;r~mugr~1:@f

e T
%i\q

Head Office:

Building No. 1-B, State Life Square,

Off. I.I. Chundrigar Road, Karachi-74000.
Tel: 021-32416041-45 Fax:021-32418968
info@alphainsurance.com.pk
www.alphainsurance.com.pk

(A subsidiary of State Life Insurance Corporation of Pakistan)



L

ALPHA INSURANCE COMPANY LIMITED
STATEMENT OF FINANCIAL POSITION
AS AT MARCH 31, 2025

Assets

Property and equipment
Intangible assets
Investments
Equity securities
Debt securities
Loans and other receivables
Insurance / Reinsurance receivables
Reinsurance recoveries against outstanding claims
Salvage recoveries accrued
Deferred Commission Expense / Acquisition cost
Deferred taxation
Taxation - payment less provisions
Prepayments
Cash and bank

Note

-1

10
11
12

24

Total Assets of Window Takaful Operations - Operator's Fund

Total Assets

Equity and Liabilities

Capital and reserves attributable to Company's equity holders

Ordinary share capital

Reserves ‘-

Unappropriated profit

Total Equity

Liabilities

Underwriting provisions
Outstanding claims including IBNR
Unearned premium reserves
Premium deficiency reserves
Unearned Reinsurance Commission

Retirement benefit

Preminm received in advance

Deferred tax liability

Insurance / Reinsurance Payables

Other Creditors and Accruals

Total Liabilities of Window Takaful Operations - Operator's Fund

Total Liabilities
Total Equity and Liabilities

Contingencies and commitments

L%

LR e S S ]
v s R ]

13
19
20

21

March 31,
2025
(Un-audited)

December 31,

2024

{Audited}

-memememem--- (Rupees) -----mmmmmmmmmme
24,750,218 25,457,155
403,493 474,405
273,171,508 261,746,818
500,707,500 587,250,012
87,099,587 75,311,758
218,958,893 192,822,757
130,476,476 122,581,102
26,151,488 26,541,209
84,196,586 88,012,879
58,342,289 59,192,450
132,644,648 145,019,709
1,537,502,686 1,584,410.254
87,490,880 81,318,308
1,624,993,566 1,665,728,562

500,000,000 500,000,000
132,567,329 132,521,921
224,137,734 194,333,914
856,705,063 826,855,835
297,883,962 280,599,160
120,197,262 151,064,657
5,993,336 15,049,884
5,712,902 4,964,011
721,424 1,366,694
6,994,014 55,395,617
34,900,658 33,100,963
165,231,578 164,136,155
102,830,736 109,547,524

. 740,465,872 815,224,665
27,822,631 23 648,062
768,288,503 838,872,727
1,624,993,566 1,665,728,562

The annexed notes 1 to 32 form an integral part of these financial statements.

,.I’M ]f‘q' FJ

Chief Exec::ltive Officer
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Chairman/Chairperson




ALPHA INSURANCE COMPANY LIMITED

PROFIT AND LOSS ACCOUNT

FOR THE PERIOD ENDED MARCH 31, 2025

Three Months Period

Ended March 31,
2025 2024
(Un-audited)
Notes
Net insurance prenium 22 108,376,486 78,966,252
Net insurance claims 23 (47,428,221) (37,456,565)
Premium deficiency 18 9,056,548 (1,213,732)
Net commission and other acquisition costs 24 (22,212,758) (12,381,957)
Insurance claims and acquisition expense {60,584,431) (51,052,254)
Management Expenses 25 {43,134,567) (38,400,662)
Underwriting results 4,657,488 (10,486,664)
Investment income 26 27,290,119 17,991,240
Other income 27 9,048,474 13,351,507
Other expenses 28 (922,125) (1,221,021)
35,416,468 30,121,726
Results of operating activities 40,073,956 19,635,062
Finance costs (794,594) (81,235)
Profit before tax 39,279,362 19,553,827
Profit / (Loss) before tax from
takaful operations-Operator's Fund 2,814,089 1,697,930
42,093,451 21,251,757
Income tax'expense 29 (12,289,631) (7,279,168)
Profit / (Loss) after tax 29,803,820 13,972,589
Earnings / (Loss) after tax per share - Basic and Diluted 30 0.60 0.28

The annexed notes 1 to 32 form an integral part of these financial statements.

A _\% /“(3“\‘

Chief Executive Officer Dirﬁ:ctor Chairman/Chairperson




ALPHA INSURANCE COMPANY LIMITED
STATEMENT OF COMPREHENSIVE INCOME
FOR THE PERIOD ENDED MARCH 31, 2025

Three Months Period Ended

March 31,
2025 2024
(Un-audited)

Note mmmmmmmmemeeemen (RUpees) —---momeemmmenen
Profit / (Loss) after tax 29,803,820 13,972,589
Other comprehensive income / (loss)
Unrealized gain/ {loss) on available-for-sale investments 4,854,931
Related deferred tax (18,546) 16,957,954
Other comprehensive incom / (loss) for the period 4,836,385 16,957,954
Total comprehensive income / (loss) for the period 34,640,205 30,930,543

subsequently

The annexed notes 1 to 32 form an integral part of these financial statements.
NN .‘\/'\l
PV/ ) ;

Chairman/Chairperson

Chief Executive Officer Dil{e(_‘.tl’)r
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ALPHA INSURANCE COMPANY LIMITED

CASH FLOW STATEMENT
FOR THE PERIOD ENDED MARCH 31, 2025

March 31, March 31,
2025 2024
(Un-audited)
Note -m-mmememememee- (Rupees) --------------
Operating Cash flows
a) Undenwriting activities
Insurance premiums received 30,826,038 99 543,585
Reinsurance premium paid (32,265,938) (22,214,907)
Claims paid 23 (56,825,924) (20,944,174)
Reinsurance and other recoveries received 13,787,132 2,217,345
Commission paid (23,783,154) (23,653,908)
Commission recetved 3,109,263 866,423
Management expenses paid (43,016,574) (36,814,232)
Net cash flow used in underwriting activities (103,169,157) (999,868)
b) Other operating activities
Income tax paid (7,318,913) (4,199,7906)
Other operating paymnents (922,125) (1,213,732)
Other operating receipts - 6,547,561
Net recipt/ (payment) to Window Takaful Operation 816,086 -
Loans advanced (12,387,829) (12,724,489
Net cash flow used in other operating activities (19,812,781) (11,590,456)
Total cash flow used in all operating activities (122,981,938) (12,590,324)
Investment activities
Profit / return received 23,966,691 29 802,310
Dividend received 5,622,965 1,853,900
Payment for investments (355,152,244) (241,827,207)
Proceeds from investments 437,064,411 -
Fixed capital expenditure (807,530) (1,079,703)
Proceeds from sale of property and equipment 707,178 836,990
Total cash flow generated from investing activities 111,401,471 (210,413,710)
Financing activities
Lease payments [ (794,594)' | (81,2@
Total cash flow used in financing activities (794,594) (81,235)
Net cashflow from all activities (12,375,061) (223,085,269)
Cash and cash equivalents at the beginning of the year 16 145,019,709 315,367,626

Cash and cash equivalents at the end of the year 16 132,644,048 92,282,357




ALPHA INSURANCE COMPANY LIMITED
CASH FLOW STATEMENT
FOR THE PERIOD ENDED MARCH 31, 2025

Reconciliation to Profit and Loss Account
Opetating cash flows
Depreciation expense
Reversal of Provision
Profit on disposal of property and equipment
Amortisation
Finance costs
Dividend income
Other Investment Income
Other income (Reversal of impairment in Value of Inv.))
Increase / (decrease) in assets other than cash
(Increase) / decrease in liabilities other than borrowing
Profit / (Loss) after taxation

March 31, Match 31,
2025 2024
(Un-audited)
cmmnemmmmmemme (RUpEES) —-mmmmmmmmene-
(122,981,938) (12,590,324)
(807,289) (1,189,837)
4,790,977 -
- 836,990
357,450 935,410
(794,594) (81,235)
5,622,965 1,853,900
23,966,691 29,802,310
1,600,510 (7,796,434)
47,464,824 35,179,680
70,584,224 (32,977,871)
29,803,820 13,972,589

The annexed notes 1 to 32 form an integral pare of these financial staterments.

. Chief Execu}ive Officer Diiector

A

i

Chairman/Chairperson



ALPHA INSURNCE COMPANY LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THREE MOTHS PERIOD ENDED MARCH 31,2025

1

]

3.1

3.2

3.3

34

344

LEGAL STATUS AND NATURE OF BUSINESS

Alpha Insurance Company Limited {"the Company") was incorporated in Pakistan on December 24, 1951 under the Indian Companies Act VI of 1913 as
# public limited company and registered as a non-life insurance company by the Securitics and Exchange Commission of Pakistan (SECP) under the
Insurance Ordinance, 2000. The Company is engaped in providing non-life insurance business comprising fire, marme, motor, health, credit and suseryship
and miscellaneous. The Company commenced its commercial operations on January 23, 1952,

The registered office of the Company is situaced at 4th Floor, Building # 1-B, State Life Square, | L. Chundrigar Road, Karachi. The Company has 9
(December 31, 2024: 9) branches in Pakistan. The parent entity of the Company is State Life Insurance Corporation of Pakistan holding 95.15%
(Drecember 31, 2024: Y5.15%) shares of the Company.

STATEMENT OF COMPLIANCE

These condensed interim financial statements have been prepared in accordance with the accounting and reporting standards as applicable in Pakistan for
interim financial reporting, The accounting and reporting standasds as applicable in Pakistan for interim financial reporting comprise of Iaternational
Accounting Standard (IAS) 34, laterim Financial Reporting, issued by the lnternational Accounting Standards Board (IASB) as notified under the
Companies Act, 2017; and provisions of and directives issued under the Companies Act, 2017, Insurance Ordinance, 2000, Insurance Rules 2017, and
[nsurance Accounting Regulations, 2017, Where the provisions of and directives 1ssued under the Companies Act, 2017, Insurance Ordinance, 2000,
Insurance Rules 2017 and Insurance Accounting Repulations, 2017 differ with the requirements of TAS 34, the provisions of and directives issued under
the Companies Act, 2017, Insurance Ordinance, 2000, Insurance Rules 2017 and Insurance Accounring Regulations, 2017 have been followed.

BASIS OF PREPARATION

These condensed interim fnancial statements do not include all the informaton and disclosures required i the annual financial statements, and should be

read i conjunction with the Company's annual financial statements for the year ended December 31, 2024,

The figures in the condensed mrerim profit and loss account and other comprehensive income, condensed iterim cash flow starement and condensed
interim statemnent of changes in equity topether with the relevant notes 1o the condensed intenim financial statements for the three -months period ended
March 31, 2025 are not audited.

BASIS OF MEASUREMENT

These condensed mterim financial statements has been peepared under the histoneal cost convention except for certain financial assers and labilities which
are stated at fair value or amortised cost as applicable. In addition, obligation in respect aof stalf retirement benefits 15 carned ar presens value

These condensed interim inancial statements has been prepared using the accrual basis of accounting.
SUMMARY OF SIGNIFICANT EVENTS AND TRANSACTIONS

There 1s no sipnificant events and transactions during the penod,

FUNCTIONAL AND PRESENTATION CURRENCY

ttems included m these condensed tnrerim financial statements are measured using the currency of the primary econonmic environment in which the
Company operates. These condensed intersm financial statements 15 presented in Pakistani rupees, which is the Company's funcrional and presentation
currency.

STANDARDS, AMENDMENTS AND INTERPRETATIONS TO APPROVED ACCOUNTING STANDARDS
Standards, amendments and interpretations to the published standards that are relevant to the company and adopted in the current period

Thete are certain new and amended standards, interpretations and amendments that are mandatory for the Company's accounting perieds heginning on or
after 01 January 2024 but are considered not to be relevant or do not have any significant ¢ffect on the Company's operations and therefore not detailed in
these unconsolidated condensed intenim financial statements,

IASB effective date
Standard or Interpretation (Annual periods beginning
on or after)

IFRS 1 Fust-rime Adopnon of lntemational Financial Reportng Standards January 1, 2024



ALPHA INSURNCE COMPANY LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THREE MOTHS PERIOD ENDED MARCH 31,2025

34.2

71

Standards, amendments and interpretations to the published standards that may be relevant but not yet effective and not early adopted by the
Company

The following standard, amendments and intecpretations with respect to the approved accounting standarth an applicable in Pakistan would be effecrive
from the dates mentioned below against the respective standard or mtecpretation:

Effective Date
Standard or Interpretation {Annual periods beginning

on or after)

Sale or Contribution of Assets berween an Investor and its Associate or font Yenrure - Mot yer finalized
Amendment to TFRS 10 and 1AS 28

Lack of Exchangeability Amendment to TAS 21 January 1, 2025
Pussuant to the requicements of Securities and Exchange Commission of Pakistan SRO 1715 (IV2023 dated 21 November 2023 IFRS 17 "Insurance

Contracts”, is applicable to the companies engaged in insurance/takaful and re-insurance re-takaful business from financial years commencing on or after
01 January 2026

1FRS 17, replaces 1FRS 4 Insurance Contacts. The new standard will apply o all ennnes thas issue insurance and remsurance conracts, and o all entines

that hold reinsurance contracts. This standard requires entities o identfy contraces and its terms and to assess whether they meet the defimton of an
insurance contract or mcludes components of an insurance contract [nsurance conteacts are required to account for under the recognition derecopnition of
TFRS-17. Companies subject to the requirement of SRO will also be required o adopt requirements of TFRS-9 from the date of transition, On nitial
application of IFRS 17, comparative informaton for insurance contracts s restated in accordance with TFRS 17, whereas comparative information for
related financial assets might not be restated in accordance with [FRS 9 iF the insurer is initially applying IFRS 9 at the same date as IFRS 17. The Company
is in the process of assessing the impact of these Standards, amendments and interpretations to the published standards on the financial statements of the
Company.

SECP through its 5,8.0.506((/2024 has directed thar the applicability period of optional temporary exemption from applying IFRS 9-Financial Tnstrument
as given in para 204 of IFRS 4-Insurance Contracts is extended for annual periods beginning berfore 11 January 2026, subject o fulliling the same
conditions as are prescribed by para 208 of [FRS 4,

SUMMARY OF MATERIAL ACCOUNTING POLICIES

The significant accounting policies and method of computation adopted for the preparation of this condensed interim financial starements are consistent
with those applied in the preparation of the annual financial statements of the Company for the year ended December 31, 2024

Certain amendments and interpretations to approved accounting standards became effectve during the period were not relevant to the Company's
operation and do not have any impact on accounting policies of the Company,

CRITICAL ACCOUNTING ESTIMATES AND JUDGMENTS

The preparation of these condensed snrerim Anancial statements requires management o make judgments, eshmates and assumpuons that affect the
application of accounting policics and the reported amounts of assets and labilives, mcome and expenses. Actual resules may differ from these estmates
and that such estimates and judgments are continually evaluated based on listorical expenence and expectations of future events that are believed o be
reasonable under the circumstances,

The significant judgments made by management in applying the Company's accounting policies and the key sources of estimation uncertainty were the
same as those chat applied to the annual financial statements as at and for the year ended December 31, 2024,

INSURANCE AND FINANCIAL RISK MANAGEMENT

The Company's nsurance and financial risk management objectives and policies are conststent with those disclosed in the financial statements for the year
ended December 31, 2024,

March 31 December 31,
PROPERTY AND EQUIPMENT 2025 2024
Note (Un-audited) {Audited)

———————————— (Rupees) ===mmmamum
Operating assets 71 14,142,554 14,142,313
Right-of-use assers 7.2 10,607,664 11,314,842

24,750,218 25,457,155
Operating assets
Opening book value 14,142,313 3,466,715
Add: Additions duning the periad/vear 711 807,530 12,451,935
Less: Dhisposals during the period/year - (1,847,800)

14,949,843 14,070,830
Add: Deprectanion on Disposal - 1,847,800
Less: Depreciation for the period /year (807,289 (1,776,337}

14,142,554 14,142,313




ALPHA INSURNCE COMPANY LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THREE MOTHS PERIOD ENDED MARCH 31,2025

7.1.1  Addition during the period - Cost
Mator Vehicles
Computer and accessories
[Furnituee and fxtures

Electrical Installations

7.2 Right-of-use asscts

Balance as at January 01, 2025
Add: Addinons duning the period /year
Less: Dhsposals during the pedod /year WY

Deprecianon charge for the peood/year
Balance as at March 31, 2025

8 INTANGIBLE ASSETS

Opening book value
Add: Addions during the penod

Less: Deletions during the period

Less: Amortization for the period

791,680 11,080,860

15,850 1,274,675

. 96,400

807,530 12,451,935

11,314,842 14,143,552
11,314,842

(707,178) )

10,607,664 11,314,842

474,403 315,773

. 341,750

474,405 657,523

(70,912) {183,118)

403,493 474,405




ALPHA INSURNCE COMPANY LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE PERIOD ENDED MARCH 31, 2025

9 INVESTMENTS IN EQUITY SECURITIES

March 31, 2025 (Un-audited) December 31, 2024 (Auduted)
Available for sale Cost Impairment, Carrying Cost [mpairment; Carrying
. provision value provision value
------------------------- {Rupees) (Rupees)
Listed equity secunines 100,834,330 (46,390) 100,787,940 01,074,104 (1,646,900 80,427 204
Uneealzed gain - E 172,383,568 - 172,319,614
100,834,330 (46,390} 273,171,508 01,074,104 (1,646,900) 261,746,818
10 INVESTMENTS IN DEBT SECURITIES
March 31, 2025 (Un-audited) December 31, 2024 (Audited)
Held to maturity Note Cost Impairment/ Carrying Cost Impaiement/ Carrying
provision value provision vahue
-------------------------- (Rupees) (Rupces)
Government securities
- Pakismn investment bonds 101 386,907,602 . 387,129,801 04,571,300 - 96,599,151
- Treasury bills 0.2 111,742,990 = 113,577,699 465,199,820 g 490,650,861
498,651,592 - 504,707,500 359371.120 - SH7. 250,012

10,1 Pakistan invesement bonds have face value of R, 386908 aullion (macket value of s, 387,130 midlion [Dec. 2024 face value of Rs. 94.571 million {market value of Rs. 96.599
million)]. These carry mack-up rangmg from 10% to 12% (2024 1% 10 12%) per annum and will mature bepween 2025 and 2035,

102 Market ereasury bills have face value of Rs, 111.743 million (market value of Rs. 113.578 million) [2024; face value of Rs. 463.120 million (market value of Rs. 490,631 mullion)].
These cacry mark-up at 11.86% to 12.19% (2024 13.435% to 18.732%) per annum and will mature m 2025,

March 31' December 31
2025 2024
1 LOANS AND OTHER RECEIVABLES (Un-audited) {Audited)
emmemmm—- (RUpEES) —-ommmsmnnan

Recervable from Window Takaful -OPF 2,414,835 6,377,630

Recewable from Window Takaful -PTT 2,425,070 -
Accrued investment meome 10,596,354 2,872,928
Secarty depostt 60,305,120 61,225,860
Advance o suppher 6,592,737 2,315,377
Advance against commission 452,578 838,837
Loans w employees 1,970,846 T25,164

Federal insusance lee 1,002,313 -
Other recetvables 1,939,734 735,922
87,699,587 75.311,758




ALPHA INSURNCE COMPANY LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE PERIOD ENDED MARCH 31, 2025

March 31, December 31,
: 2025 2024
12 INSURANCE / REINSURANCE RECEIVABLES (Un-audited) {Audited)
- Unsecured and considered good Notes ~mmeemm-m- (Rupees) —----e-=-am-
1Due from msurance contract holders 48,457,068 46,290,001
Less: provision for impairment of recetvables from insurance
contract holders (19,865,371) (19,175,671)
28,591,697 27,114,330
Due from other insurers / reinsutrers 222,309,906 203,131,815
Less: provision for impairment of due from other
insurers / reinsurers (31,942,710) (37,423,388)
190,367,196 165,708,427
218,958,893 192,822,757
13 DEFERRED TAXATION
Deferred debits arising in respect of :
Accelerated tax depreciation on fived assets (306,316) (22,274
Lease liabilities 3,435,319 3,568,581
Provision against premium due but unpaid 5,760,958 5,560,945
Provision for diminution in value of investment 13,453 477,601
Provision against amount due from other insurers/reinsurers 9,263,386 10,852,783
Deferred credits arising due to:
Right-of-use asscts (3,076,223) (3,281,304)
Provision for employees' benefits plan {284,607)
Unrealized loss /( Gain) on revaluation of AFS (49,991,235) (49,972 ,688)
(34,900,658) (33,100,963)
14 TAXATION - Payment less provision
Opening Balance 88,012,879 79,230,408
“'Tax paid including deducted at source (3,816,293) 19,743,652
* Provision for taxation (12,289,631) (10,961,181}
Closing Balance 84,196,586 88,012,879
15 PREPAYMENTS
Prepaid reinsurance premium ceded 58,342,289 59,192,450
58,342,289 59,192,450
16 CASH AND BANK
Cash and Cash Equivalent
- Cash in hand 143,923 10,886
- Policy & Revenue stamps, Bond papers 1,460,759 2,078,508
Cash at bank
- Current accounts 4,335,534 3,805,680
- Savings accounts 16.1 126,704,433 139,124,635
132,644,648 145,019,709
16.1 The rate of return on profit and loss savings account maintained at various banks range from 10.5% to 11.5% per annum (2024: 14%

to 20% per annum).

March 31, December 31,
2025 2024

17 RESERVES Note {Un-audited) {Audited)
Capital reserve memmereeee (RUpEES) —monmmnnneee
Reserve for exceptional losses 17.1 3,355,000 3,355,000
Revenue reserves
General reserve 6,820,000 6,820,000 -
Unrealised appreciation on 'available for sale' investments 122,392,329 122,346,921

132,567,329 132,521,921




ALPHA INSURNCE COMPANY LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE PERIOD ENDED MARCH 31, 2025

17.1

18

20

201 |

20.2

21
211

21.1.1

21.2

The reserve for exceptional losses represents amounts sct aside tl] December 31, 1978 ro avail deduction thereof in computing taxable
income, as allowed previously under the old Income Tax Act of 1922, After the inrroducton of the Repealed Income Tax Ordinance,
1979, which did not permit the said deducton, the Company discontinued the sctting aside of amounts thereafrer as reserve for

exceprional losses.

March 31, December 31,

2025 2024

PREMIUM DEFICIENCY RESERVES Note {(Un-audited) {Audited)
----------- (Rupees) —---—--mnm=-

Opening balance 15,049,884 5,215,362
Provision for the period {reduction}/appreciation (9,056,548) 9,834,522
Closing balance 5,993,336 15,049,884
INSURANCE/REINSURANCE PAYABLES
Due to other insurers / remnsurers 116,548,505 118,519,646
Cash margins against performance bonds 48,683,073 45,616,509

165,231,578 164,136,155
OTHER CREDITORS AND ACCRUALS
Agents commission payable 66,447,630 66,047,393
Federal Lixcise Duty / Sales tax 347,740 6,704,575
Lease liability 20.1 11,845,928 12,305,453
Sindh Workers' Welfare Fund 20.2 5,062,213 5,062,212
Salaties and wages payable 588,684 -
Accrued expenses 5,357,256 2512455
Compensated absences 4,988,209 4,988,209
Income tax labilitics - 1,046,196
Other tax payables - -
Unpaid and Unclaimed Dividend 3,001,450 3,001,450
Accounts payable for goods & services 658,122 782,950
Other creditors & accruals 4,533,485 7,096,631

102,830,736 109,547,524
Lease Liability
Current 1,991,538 1,991,538
Non - Current 9,854,390 10,313,915

11,845,928 12,305,453

The Finance Act, 2008 introduced amendments to the Workers' Welfare Fund (WWF) Otdinance, 1971 whereby the definition of
industrial establishment was extended. The amendments were challenged at various levels and conflicting judgments were rendered by
the Lahore High Court, Sindh High Court and Peshawar High Court,

The Honorable Supreme Court of Pakistan vide its judgment dated 10 November 2016, has upheld the view of Lahore High Court and
decided that WWFE is not a tax and hence the amendments introduced through Finance Act, 2008 are ultra-vires to the Constitution.

The Federal Board of Revenue has filed Civil Review Petitions in respect of above judgment with the prayer that the judgment dated
November 10, 2016 passed in the Civil Appeal may kindly be reviewed in the interest of justice.

In view of the above, on prudent basis the management has decided not to reverse charge for WWEF recorded for the years up o 2015
amounting to Rs. 2.198 million.

CONTINGENCIES AND COMMITMENTS
Contingencies

There are no material changes in the status of contingencics as same reported in note 21,1 to the financial statements of the Company
for the year ended December 31, 2024, excepts specified below:

Various claims amounting to Rs. 51.58 million (2024:Rs. 51.58 million) has been lodged by various parties apainst the Company. The
Company has not acknowledged these claims as the management considers that the company is not liable to settle the amount.

Commitments ’

There are no commitments as at March 31, 2025 and December 31, 2024,



ATLPHA INSURNCE COMPANY LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE PERIOD ENDED MARCH 31, 2025

Three months period

Notes Ended March 31,
2025 2024
22 NET INSURANCE PREMIUM (Un-andited)
------------ (Rupees) -------n-muo-
Written Gross Premium 111,720,613 108,803,073
Add: Unearned premium reserve opening 151,064,657 116,171,934
Less: Unearned premium reserve closing (120,197,262) (120,184,835)
Premium earned 142,588,008 104,790,172
Less: Reinsurance premium ceded 33,361,361 24,246,793
Add: Prepaid reinsurance premium opening 59,192,450 47,285,919
Less: Prepaid reinsurance premium closing 15 (58,342,289) (45,708,792)
Reinsurance expense 34,211,522 25,823,920
108,376,486 78,966,252
23 NET INSURANCE CLAIMS EXPENSE
Claims paid 56,825,924 20,944,175
Add: Outstanding claims including IBNR closing 297,883,962 239,343,218
Less: Qutstanding claims including IBNR opening (280,599,160) (216,793,824)
Claim expense 74,110,726 43 493 569
Less: Reinsurance and other recoveries received 18,787,132 2,217,346
Add: Reinsurance and other recoveries in
respect of outstanding claims - closing 130,476,476 105,095,250
Less: Reinsurance and other recoveries in
respect of outstanding claims - opening (122,581,102) (101,275,592)
+  Reinsurance and other recoveries revenue 26,682,505 6,037,004
47,428,221 37,456,565
24 NET COMMISSION / ACQUISITION COST
Commission paid or payable 24,183,409 20,672,396
Add: Deferred commission expense opening 26,541,209 24,951,808
Less: Deferred commission expense closing (26,151,488) (32,570,2006)
Net Commission 24,573,130 13,053,998
Less: Commuission received or recoverable 3,109,263 866,423
Add: Unearned Reinsurance commission opening 4,964,011 1,291,035
Less: Unearned Reinsurance commission closing (5,712,902) (1,485,417)
Commission from reinsurance 2,360,372 672,041

22,212,758

12,381,957




ALPHA INSURNCE COMPANY LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE PERIOD ENDED MARCH 31, 2025

20

MANAGEMENT EXPENSES

Employees benefit cost

Traveling expense

Advertisement & sales promotion
Printing and stationery
Depreciation

Amortization expense

Rent, rates and taxes

Legal and professional charges - business related
Electricity, gas and water
Entertainment

Vehicle running expenses

Office repair and maintenance
Bank charges

Postages, telegrams and telephone
Annual supervision fee SECP
Co-insurance service charges
Insurance charges

Miscellaneous

.

Employee benefit cost

Salaries, allowance and other benefits

Charges for post employment benefit

INVESTMENT INCOME

Income from equity secutities - available for sale

Dividend income

Income from debt securities - held to maturity

Return on government securities
Amortization of discount on government

securities

Total investment income

Less: Reversal / (Impairment) in value of available for

sale securifies- equity securities

Net investment income

Notes

251

Three months period

Ended March 31,
2025 2024
(Un-audited)
------------ (Rupees) ---------—---
26,548,340 22,008,098
220,959 431,664
2,020,000 605,058
414,193 585,908
1,514,476 1,525,000
70,912 75,000
21,480 2,296,318
3,199,274 2,860,057
809,146 602,272
691,791 478,052
5,685,225 4,828,504
389,047 764,694
36,904 57,743
603,099 503,605
374,943 -
441,184 -
63,704 -
29,890 778,689
43,134,567 38,400,662
25,697,949 22,008,098
850,391 -
26,548,340 22,008,098
5,622,965 1,853,900
19,709,194 22,998,364
357,450 935,410
25,689,609 25,787,674
25,689,609 25,787,674
1,600,510 (7,796,434)
27,290,119 17,991,240




ALPHA INSURNCE COMPANY LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE PERIOD ENDED MARCH 31, 2025

Three months period

Notes Ended March 31,
2025 2024
(Un-audited)
-=-----=---- (Rupees) --=-m=mm-m-m-
27 OTHERINCOME
Income from financial assets
Return on bank balances 4,257,497 6,803,946
Miscellanious Income 4,790,977 -
Liablity no longer payable - 6,547,561
9,048,474 13,351,507
28 OTHER EXPENSES
Auditors' remuneration 283,200 484,600
Directors' Fees 620,000 460,000
Workers' welfare fund - -
Fees & Subscription 18,925 270,421
922,125 1,221,021
29 INCOME TAX EXPENSE
For the period
- Current 10,508,483 7,279,168
-Prior Year - -
- Deferred tax Expense 1,781,148 -
3 12,289,631 7,279,168
30 EARNINGS PER SHARE
Profit after tax for the pertod 29,803,820 13,972,589
---------- (Number of Shares) -=--=m---
Weighted average number of ordinary shares 50,000,000 50,000,000
Basic/Diluted earnings per share (Rupees) 0.60 0.28

GENERAL
31  Figures in the condensed interim financial statements are rounded off to the nearest ripee.
32 DATE OF AUTHORIZATION

Dp . 0202

by the Board of

—dA

This condensed interim financial statements was authorized for issue on

i

Directors of the Company.

1]
Chief Executive Officer Di;!ecr.or Chairma\'n/Chairperson
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ALPHA INSURANCE COMPANY LIMITED - WINDOW TAKAFUL OPERATIONS
CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
AS AT MARCH 31, 2025

Operator's Fund Participant's Fund
March 31, December 31, March 31, December 31,
2025 2024 2025 2024
{Unaudited) (Audited) (Unaudited) {Audited)
Notes cemmmmmmmmmmmm e - (RUPEES) —mmmmmmmmm oo
ASSETS
Qard-e-Hasna 25,000,000 25,000,000
Investments
Debt securities 2 - - -
Takaful / retakaful receivables 7 - - 14,360,193 10,107,008
Reinsurance Recoverable - - 30,676,028 626,028
Deferred Wakala expense - - 6,541,158 8,290,890
Deferred commission expense 16 2,883,175 3,282,754 - -
Receivable from OPF/PTE 8 23,757,280 11,716,563 - -
Advance and other recetvables - - 5,033,413 887,926
Taxation - payments less provision - 514,327 599,189 507,879
Prepayments 9 - . 11,339,024 9,803,237
Cash and bank 10 35,850,425 40,804,664 54,375,743 48,778,456
Total Assets 87,490,880 81,318,308 122,924,748 79,001,424
EQUITY AND LIABILITIES
Capital and reserve attributable to:
Operator's Fund (OPF)
Statutory fund 50,000,000 ][ 50,000,000 | . .
Retained earnings 9,668,249 ‘ 7,670,246 - -
Total Shareholders Equity 59,668,249 57,670,246 - -
Participants' Takaful Fund (PTF)
Seed money” - - 500,000 500,000
Accumulated deficit - - (22,753,901) (18,613,794)
Total Participants' Takaful Fund Equity - - (22,253,901) (18,113,794)
Qard-e- Hasna 25,000,000 25,000,000
Liabilities
PTF Underwriting Provisions
Outstanding claims including IBNR 15 - - 46,982,212 8,437,126
Unearned contribution reserve 13 - - 18,907,883 26,817,572
Reserve for unearned retakaful rebate 14 - . 497,465 317,169
Contribution Deficiencey Reserves 3,514,142 3,514,142
Unearned wakala fee 6,541,157 8,290,850 - -
Contribution received in advance 197,857 144,840
Takaful / retakaful payables 11 - - 14,794,479 11,207,323
Other creditors and accruals 12 20,825,603 15,357,172 11,527,331 9,960,483
Taxation - payments less provision 455,871 - - -
Payable to OPF/PTF - - 23,757,280 11,716,563
‘Total liabilities 27,822,631 23,648,062 120,178,649 72,115,218
Total equity and liabilities 87,490,880 81,318,308 122,924,748 79,001,424
Contingencies and commitments 21

{ - )
= :
Chief Executive Officer director Dir \ Chairman/Chairperson




ALPHA INSURANCE COMPANY LIMITED - WINDOW TAKAFUL OPERATIONS
PROFIT AND LOSS ACCOUNT (UN-AUDITED)
FOR THE PERIOD ENDED MARCH 31, 2025

Three months period ended

March 31, March 31,
2025 2024
(Unaudited) (Unaudited)
Notes -------mmmnmmm-- (Rupees)----------—----
Participant's Fund
Contributions earned 19,241,880 3,783,282
Less: Contributions ceded to retakaful (5,879,986) (3,407,3006)
Net contributions revenue 13 13,361,894 375,976
Retakaful rebate earned 14 177,697 116,900
Net underwriting income 13,539,591 492 876
Net claims - reported / settled 15 (18,219,654) (2,074,251)
Contribution deficiency - -
Other direct expenses (68,773) (72,114)
(18,288,427) (2,146,365)
Deficit before investment income (4,748,8306) (1,653,489)
Other income 19 608,729 249,370
Less:Mudarib's share of investment - (74,811)
Deficit transferred to accumulated deficit (4,140,107) (1,478,930)
Taxation 3 i
Deficit for the period {4,140,107) (1,478,930
Operatot's Fund
Wakala fee 10,034,546 2,037,152
Commission expense 16 (2,502,327) (1,046,750)
General administrative and
management expenses 17 (5,357,344) (1,012,500
2,174,875 (22,098)
Mudarib's share of PTF investment - 74,811
Investment income 18 - 1,482,400
Other income 19 789,214 1,015,839
Ceded money expense - -
Other expenses 20 (150,000) (162,500)
Profit before taxation 2,814,089 2,391,452
Taxation 816,086 693,522
Profit aftet taxation 1,998,003 1,697,930

The annexed notes 1 to 23 form an integral part of these condensed interim financial statements.

L]
Chief Executive Officer DiJectot

¢




ALPHA INSURANCE COMPANY LIMITED - WINDOW TAKAFUL OPERATIONS
STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)
FOR THE PERIOD ENDED MARCH 31, 2025

March 31, March 31,
2025 2024
(Unaudited) (Unaudited)

Participant's Takaful Fund =000 cecmeeeeeeeee (Rupees)----=-========
Deficit for the period (4,140,107) (1,478,930
Other comprehensive income -
Total comprehensive loss for the period (4,140,107) (1,478,930)
Operatotr's Fund
Profit after tax for the period 1,998,003 1,697,930
Other comprehensive income - =
Total comprehensive income for the petiod 1,998,003 1,697,930

The annexed notes 1 to 23 form an integral part of these condensed interim financial statements.

Chief Executive Officer DiLcctot




ALPHA INSURANCE COMPANY LIMITED - WINDOW TAKAFUL OPERATIONS
CONDENSED INTERIM STATEMENT OF CHANGES IN FUNDS

FOR THE PERIOD ENDED MARCH 31, 2025

Opetator's Fund

Retained
Statutory Fund /(Alf:z:j:-ni':ﬁzted Total
Deficit)
(Rupees)

Balance as at January 01, 2024 50,000,000 2,883,227 52,883,227
Contribution to the operator funds - = -
Profit for the period - 1,697,930 1,697,930
Other comprehensive income @ z "
Balance as at Mar 31, 2024 50,000,000 4,581,157 54,581,157
Balance as at January 01, 2025 50,000,000 7,670,246 57,670,246
Contribution to the operator funds - - -
Profit for the period - 1,998,003 1,998,003
Other comprehensive income - - -
Balance as at Mar 31, 2025 50,000,000 9,668,249 59,668,249

Attributable to patticipants of the PTF

Seed money Accumul‘ated Total
¥ Deficit
(Rupees)
Balance ds; at January 01, 2024 500,000 (2,474,275) (1,974,275)
Addition during the year - - -
Deficit for the pertod - (1,478,930) (1,478,930)
Other comprehensive income - - -
Balance as at Mar 31, 2024 500,000 (3,953,205) (3,453,205)
Balance as at January 01, 2025 500,000 (18,613,794) (18,113,794)
Addition during the year - - -
Deficit for the period - (4,140,107) (4,140,107)
Other comprehensive income - - -
Balance as at Mar 31, 2025 500,000 (22,753,901) (22,253,901)

The annexed notes 1 to 23 form an integral part of these condensed mnterim financial statements.

X

N

Chief Executive Officer Di\tector Dir

X
N
\

N

A

/

Chairman/Chairperson



ALPHA INSURANCE COMPANY LIMITED - WINDOW TAKAFUL OPERATIONS
CONDENSED INTERIM CASH FLOW STATEMENT (UNAUDITED)
FOR THE PERIOD ENDED MARCH 31, 2025

Operator's Fund Participant's Fund
3st March 31st March
2025 2024 2025 2024
(Rupcees)
Operating Cash flows
(a) Takaful activities
Contribution received - = 17,166,568 10,696,476
Retakaful contribution paid - - (3,828,617) (4,150,240,
Claims paid 20,325,432 (491,712)
Retakaful claims recovered (30,050,000} -
Re-rakaful rebate received - - 357,993 126,449
Net cash flow from takaful activities - - 3,971,376 6,180,973
(b) Other operating activities
[ncome tax paid 154,112 (1,633,415) (91,310) 38,222
Comission paid (2,001,487) (1,503,246) E
Ceded money expense " .
Orther operating Recipts/ (Payments) (3,896,077) 8,286,795 1,108,491 (6,784,841)
Net cash flow (used in) / generated from other operating activities (5,743,452) 5,150,134 1,017,181 (6,746,619)
Total cash flow (used in) / generated from all operating activities (5,743,452} 5,150,134 4,988,557 (565,646}

(¢) Investment activities

Profit / return received 780,214 2,576,050 608,729 249,370
Marurity of Investment - E

Payments for invesiments -

Total cash flow (used in) / generated from investing activities 789,214 2,576,050 608,729 249,370
(d) Financing activities

Contribution to the operator funds i - . R

Total cash flows generated from financing activities - - - -

Net cash flow from all activities (4,954,239 7,726,184 5,597,286 (316,275)
Cash and cash equivalents at beginning of year 40,804,664 25,545,371 48,778,456 9,533,696
Cash and cash equivalents at end of period 35,850,425 33,271,555 54,375,743 9,217,421

Reconciliation to profit and loss account

Operating cash flows (5,743,452) 5,150,134 4,988,557 (565,640)
Profit / return recetved 789,214 1,093,650 608,729 249,370
Investment income - 1,482,400 - -
Increase in assets other than cash 11,126,811 (3,072,704) 38,326,037 4,229,671
Increase in liabilities (4,174,570} (2,955,550) (48,063,430) (5,392,325)
Profit / (deficit) before taxation 1,998,003 1,697,930 (4,140,107) (1,478,930

Attributed to:
Operator's Fund 1,998,003 1,697,930 - -
Participants' Takaful ['und - = (4,140,107) (1,478,930)

1,998,003 1,697,930 (4,140,107) (1,478,930)

The annexed notes 1 to 23 form an integral part of these condensed nterim financial statements.

A/  f

Chief Executive Officer DireL:t(Jr

Chairman /Chairperson




ALPHA INSURANCE COMPANY LIMITED - WINDOW TAKAFUL OPERATIONS
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE PERIOD ENDED MARCH 31, 2025

1

21

2.2

LEGAL STATUS AND NATURE OF BUSINESS

Alpha Insurance Company Limited (the Operator) has been authorized to undertake Window Takaful Operations
(WTO) on November 21, 2022 by Securities and Exchange Commission of Pakistan (SECP) under SECP Takaful
Rules, 2012 to carry on General Window Takaful Operations in Pakistan. The registered office of the Operator is
situated at 4th Floor, Building # 1-B, State Life Square, I. I. Chundrigar Road, Karachi.

For the purpose of carrying on the takaful business, the Operator has formed a Waqf (Participants' Takaful Fund
(PTF) on January 11, 2023 under the Wagf Deed with a Seed money of Rs. 500,000. The Wagf Deed and PTF Policies
(Wagf Rules) govern the relationship of Operator, Waqf and Participants for management of takaful operations,
investment of Wagf and Operator’s Fund as approved by the Shariah Advisor of the Operator. The accounts of the
Wagqf are maintained by the Operator in a manner that the assets and liabilities of Wagqf remain separately identifiable.
The financial statements of the Operator are prepared in such a manner that the financial position and results from the
operations of Waqf and the Operator are shown separately.

BASIS OF PRESENTATION AND STATEMENT OF COMPLIANCE
The Securities and Exchange Commission of Pakistan ("SECP") vide its S.R.O 1416(I)/2019 dated November 20,

("S
2019 has prescribed format of the presentation of published financial statements for general takaful operator for
takaful business. These condensed interim financial statements have been prepated in accordance with the format as

prescribed by the SECP.

The disclosures made in these condensed interim financial statements have, however, been limited based on the
requirements of the International Accounting Standard 34: 'Interim Financial Reporting' as applicable in Pakistan,
provision of and directives issued under the Companies Act 2017, Insurance Ordinance 2000, Insurance Rules 2017,
Takaful Rules 2012 and General Takaful Accounting Regulations 2019. In case requirements differ, the provisions or
directives of the Companies Act 2017, Insurance Ordinance 2000, Insurance Rules 2017 and T akaful Rules 2012 and
General Takaful Accounting Regulations 2019 shall prevail

These condensed interim financial statements reflect the financial position and results of operations of both the
Operator’s Fund (OPF) and Participants’ Takaful Fund (PTF) in a manner that the assets, labilities, income and
expenses of the Operator and PTF remain separately id entifiable.

These financial statements have been prepared in line with the format issued by Securities and Exchange Commission
of Pakistan (SECP) through General Takaful Accounting Regulations 2019.

BASIS OF MEASUREMENT

These condensed interim financial statements has been prepared under the historical cost convention except for certain
financial assets and Hlabilities which are stated at amortised cost as applicable. These condensed interim financial
statements has been prepared using the accrual basis of accounting.

FUNCTIONAL AND PRESENTATION CURRENCY

Items included in these condensed interim financial statements are measured using the currency of the primary
economic environment in which the Operator operates. These condensed interim financial statements is presented in
Pakistani rupees, which is the Operator's functional and presentation currency.

Standards, interpretations and amendments effective during the current period

There are certain new and amended standards, interpretations and amendments that are mandatory for the Operator's
accounting periods beginning on or after 01 January 2024 bur are considered not to be relevant or do not have any
significant effect on the Operator's operation and therefore not detailed in these condensed interim fmancial
statements.
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Standatds, interpretations and amendments to approved accounting standards that are not yet effective

The following standards, amendments and interpretations with respect to the approved accounting standards as
applicable in Pakistan would .be effective from the dates mentioned below against the respective standard or

Effective date
(annual periods beginning
on or after)

Amendments

Sale or Contribution of Assets between an Investor and its Associate or
Joint Venture - Amendment to IFRS 10 and TAS 28 Not yet finalized

Lack of Exchangeability - Amendment to TAS 21 01 January 2025

Pursuant to the requirements of Securities and Exchange Commission of Pakistan SRO 1715 (I)/2023 dated 21
November 2023 IFRS 17 "Insurance Contracts”, is applicable to the companies engaged in insurance,/takaful and re-
insurance / re-takaful business from financial years commencing on or after 01 January 2026.

[FRS 17, replaces IFRS 4 Insurance Contracts. The new standard will apply to all entities that issue insurance and
reinsurance contracts, and to all entities that hold reinsurance contracts. This standard requires entities to identify
contracts and its terms and to assess whether they meet the definition of an insurance contract or includes components
of an insurance contract. Insurance contracts are required to account for under the recognition/ derecognition of IFRS.
17. Companies subject to the requirement of SRO will also be required to adopt requirements of IFRS 9 from the date
of transition. On initial application of IFRS 17, comparative information for insurance contracts is restated in
accordance with IFRS 17, whereas comparative information for related financial assets might not be restated in
accordance with IFRS 9 if the insurer is initially applying IFRS 9 at the same date as IFRS 17.

SECP through its S.R.0.506(1)/2024 has directed that the applicability period of optional temporary exemption from
applying IFRS 9 - Financial Instrument as given in para 20A of IFRS 4 - Insurance Contracts is extended for annual
periods beginning before 01 January 2026, subject to fulfilling the same conditions as are prescribed by para 20B of
IFRS 4

Further, following new standards have been issued by IASB which are yet to be notified by the SECP for the purpose

Effective date
(annual periods beginning
on or after)
Standards

IFRS 1 First-time Adoption of International Financial Reporting Standards 01 January 2024

SUMMARY OF MATERIAL ACCOUNTING POLICIES

The significant accounting policies and method of computation adopted for the preparation of this condensed interim
financial statements are consistent with those applied in the preparation of the annual financial statements of the
Company for the year ended December 31, 2024

Certain amendments and interpretations to approved accounting standards became effective during the period were
not relevant to the Company's operation and do not have any impact on accounting policies of the Company.
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5. CRITICAL ACCOUNTING ESTIMATES AND JUDGMENTS

The preparation of these condensed interim financial statements requires management to make judgments, estimates
and assumptions that affect the application of accounting policies and the reported amounts of assets and liabilities,
income and expenses. Actual results may differ from these estimates and that such estimates and judgments are
continually evaluated based on historical experience and expectations of future events that are believed to be
reasonable under the circumstances.

The significant judgments made by management in applying the Company's accounting policies and the key sources of
estimation uncertainty were the same as those that applied to the annual financial statements as at and for the year
ended December 31, 2024

6. INSURANCE AND FINANCIAL  RISK

The Company's insurance and financial risk management objectives and policies are consistent with those disclosed in
the financial statements for the year ended December 31, 2024.
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10.1

Operator's  Participant's Operator's Participant's
Fund Takaful Fund Fund Takaful Fund
March 31 March 31, December 31, December 31,
2025 2025 2024 2024
(audited) (Unaudited)
Note (Rupees)
TAKAFUL / RETAKAFUL RECEIVABLES
Unsecured and considered good
Due from takaful participants holders - 6,955,560 - 6,651,715
Due from other takaful / retakaful operators - 7,404,633 - 3,455,293
- 14,360,193 - 10,107,008
RECEIVABLE FROM PTF
Wakala fee 9,687,079 - 1,402,265 -
Mudarib 116,504 - 116,504 -
Inter fund receivable 13,953,697 5,033,413 10,197,794 887,926
23,757,280 5,033,413 11,716,563 887,926
PREPAYMENTS
Prepaid retakaful contribution ceded - 11,339,024 - - 9,803,237
CASH AND BANK
Cash and cash equivalent =
Cash at bank
Profit and loss account 10.1 35,850,425 54,375,743 40,804,664 48,778,456
35,850,425 54,375,743 40,804,664 48,778,456

The rate of return on profit and loss sharing accounts
12.00% per annum (2024: 15.00% to 18.00% per annum).

held with Islamic banks during the period range from 10.00% to
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12

14.

TAEKAFUL / RETAKAFUL PAYABLES
Due to takaful/retakaful payables
OTHER CREDITORS AND ACCRUALS

Commission payable

Payable to Alpha Insurance Company Limited
Federal takaful fee

Sales tax on services

Withholding tax payable

Accrued expenses

Auditor's fee

Orthers

NET CONTRIBUTION

Written gross contribution
Less: Wakala fee
Contribution Net of Walkala Fee

Add: Unearned contribution reserve opening

Less: Unearned contribution reserve closing

Contribution earned

Less: Retakaful contribution ceded

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

Net contribution

RETAKAFUL REBATE EARNED

Rerakaful rebate reccived or recoverable
Add: Unearned retakaful rebate opening

s Unearned retakalul rebate closing

Operator's Participant's Operator's Participant's
Takaful Fund Takaful Fund  Takaful Fund  Takaful Fund
March 31, March 31, December 31, December 31,
2025 2025 20124 2024
(Unaudited) (Unaudited) {Audited) (Audited)
(Rupees) Rupees)
- 14,794,479 11,207,323
3,941,290 - 3,840,029
12,413,524 (1,171,240) 7,380,111 -
- 288,015 692,510
; 11,565,210 . 9,040,346
1,710,010 245,346 1,559,916 186,433
2,043,969 2,010,306
- 559,600 -
716,810 - 7,210 41,194
20,825,603 11,527,331 15,357,172 9,960,483

Three Months

Ended March

Three Months
Ended March 31

31,2025 ,2024
(Unaudited) (Unaudited)
(Rupees)

21,366,737 8,622,477

(10,034,546) -
11,332,191 8,622,477
26,817,572 15,584,797
(18,907,883) (18,386,841)
19,241,880 5,820,433
7,415,773 5,238,547
9,803,237 10,630,110
(11,339,024) (12,461,351)
5,879,986 3,407,300
13,361,894 2,413,127
177,697 126,449
381,659 372,110
(497,465) {381,659}
61,891 116,900
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16.

17,

18.

19.

20.

TAKAFUL BENEFITS / CLAIMS
EXPENSE

Benefits / Claims paid or payable

[.-{355: ()u[s:und;ng ClEl]!T!.‘i i.ncELu]!ng

IBNR opening

Add: Questanding claims including

IBNR closing

Benefits / Claims expense

Less: Retakaful and other recoveries received
Add: Retakaful recoveries against

outstanding claims - opening

Less: Rerakaful recoveries against

outstanding claims - closing

Retakaful and other recoveries revenue

Net Takaful Benefits / Claim Expense

COMMISSION EXPENSE - OPF

Commission paid or payable

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

WAKALA FEE

Gross Wakala Fee

expense opening
Less: Peferred wakala expense closing
MNet wakala fee

Three Months Three Months
Ended March Ended March 31

31,2025 12024
(Unaudited) (Unaudited)
(Rupees)

9,874,568 (491,712)
(8,437,126) 490,482
46,982,212 (2,073,021)
48,419,654 (2,074,251

150,000 -
(626,028)
30,676,028 -
30,200,000 -
18,219,654 (2,074,251)

2,102,748 1,503,246

3,282,754 2,823,772
(2,883,175) (3,280,268)

2,502,327 1,046,750

8,284,814 3,017,867

8,290,890 5,406,240
(6,541,158) {6,386,961)
10,034,546 2,037,152

GENERAL ADMINISTRATIVE AND MANAGEMENT EXPENSE - OTF

Employee Benefit Cost

Legal And Prolessional Cost
Professional Charges - I'T Related
Orther Admin Expenses

INVESTMENT INCOME
OTF

Income from debt securities
Sukuk certificates

OTHER INCOME

OTF

Profit on bank deposits

PTF
Profit on bank deposits

OTHER EXPENSES
Bank Charges

Servive Charges

Auditors' remuneration (21.1)

848,522 180,000
: 412,500
4,425,292 420,000
83,530 .
5,357,344 1,012,500
g 1,482,400
789,214 1,018,839
608,729 249,370
1,397,943 1,268,209
68,773 72,114
150,000 162,000

218,773 234,114
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21.1 AUDITORS' REMUNIRATIONS

Audit Fee 87,500 H7.,500
Shariah Audit fee 37,500 37,500
Qut of Pocket Expense I 25,000 37,500

150,000 162,500

21. CONTINGENCIES AND COMMITMENTS

There are no conrngencies and commitments as at March 31, 2025 and March 31,2024

22. DATE OF AUTHORIZATION FOR ISSUE

These condensed  interim  Anancial  statements  were authorized  for  issue on
2l - Tl >0 by the Board of Directors of the Operator.

23 GENERAL

Figures in ese condensed interim financial statements are

1\

]
Chief Executive Officer D!Lrector
J

Chairman/Chairperson



