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COMPANY
PROFILE

Shaheen Insurance Company Ltd. (SICL) is a group company of Shaheen Foundation, PAF which owns major
shareholding of the Company. Shaheen Insurance was incorporated in 1995 as a public limited company, listed with
Pakistan Stock Exchange (PSX) and also registered with the Central Depository Company of Pakistan (CDC). The
shares of the Company are quoted and traded on PSX.

Shaheen Insurance is one of the most reputable and brightest names in the insurance sector. Its sustained growth
over the years has secured it prominent place among the reputed insurers of Pakistan. SICL also commenced Takaful
operations in 2018 through its Window Takaful Operations (WTO) under the guidelines of Shariah Board having vast
experience and knowledge about Islamic Banking, Finance & Takaful.

Shaheen Insurance underwrites all classes of general insurance & general takaful. The Company provides a full
range of insurance services through its branch network spread across all Pakistan to meet the needs of business
fraternity, banks, financial institutions, corporate, commercial and individual clients. Our product portfolio includes:

Fire and Property Damage

Marine, Aviation and Transport

Motor Vehicles (Personal & Commercial)

Health

Miscellaneous Classes

Window Takaful Operations (full range of takaful products)

YV VVYVYY

The Company’s financial results are consistently improving; Authorized Capital of the Company is Rs.1 billion, while
Paid-Up Capital will grow to Rs.645 million after issuance of Bonus Share @7.50%. Shareholder’s Equity has also
grown to Rs. 889.31 million as at March 31, 2024. Strong backing of sponsors, capital base, prudent underwriting,
efficient claims management, strong reinsurance & retakaful arrangements and sound financial position place
Shaheen Insurance at par with any quality insurer in Pakistan.

In addition, rating of the Company was reaffirmed to “A+” with ‘Stable’ outlook by PACRA which denotes “Strong
capacity to meet policy holders and contractual obligations. Risk factors are low, and the impact of any adverse
business and economic factors is expected to be small.”

Shaheen Insurance has excellent reinsurance & retakaful treaty arrangements with sound & well reputed
international reinsurer. Besides treaty backup, the Company has back to back arrangements with foreign and
domestic “A” rated insurers, reinsurers and world renowned brokers for placements of large and specialized risks
abroad and also locally on facultative basis.

The Company is managed by a team of professionals who are fully equipped with technical and managerial skills for
smooth operations for both traditional and specialized insurance & takaful covers.

Shaheen Insurance is fully geared up to take on challenges with a vision to play its role in the development of
insurance industry, country’s economy and to be recognized as one of the most professional, preferred and reputed
insurance Company of Pakistan.
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Our Services

General Insurance (Conventional)

Shaheen Insurance commenced its general
insurance business in 1995 and it underwrites all
classes of traditional and non-traditional lines.

Shaheen Insurance offering a wide range of covers
such as Fire & Property, Marine Cargo, Motor
Vehicles (Commercial & Private), Personal
Accident, Money Insurance, Burglary & Liability
(Public & Product) and Workmen Compensation
while non-traditional covers such as Engineering
Risks (MBD, CAR, EAR), Aviation Insurance,
Terrorism, Bonds, Health and Travel Insurance are
also being offered.

Shaheen Insurance underwrites all classes of General Insurance and enjoys excellent reputation.
Apart from Conventional Insurance Shaheen Insurance has also commenced its Takaful operations in 2018

°
danAHEEN

General Takaful (Islamic)

Takaful is an Islamic form of Insurance. Based on
principle of cooperation mutual assistance shared
responsibility and is growing steadily. Shaheen
Insurance  commenced its Window Takaful
Operations in April 2018 under the guidance of
renowned, qualified and certified Sharia Board.

Shaheen Takaful is offering a wide range of Sharia
Compliant Takaful Products such as Fire & Property
Takaful, Marine Cargo Takaful, Motor Takaful
(Private / Commercial Vehicles), Engineering
Takaful, Terrorism & Political Violence Takaful,
Miscellaneous Accident Takaful, Health Takaful and
Travel Takaful.
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DIRECTORS’ REVIEW

The Shareholders
Shaheen Insurance Company Limited,

The Directors of the Company are pleased to present the 1st Quarter’s Report 2024 along with the financial
statements (unaudited) for the period ended March 31, 2024.

GENERAL ECONOMIC REVIEW

The overall economic position of the country remain challenging as Pakistan is suffering from the weak
economic conditions, low GDP, weak law & order situation, political instability and continued high inflation. The
new government is taking all necessary measures on immediate basis to improve the economic outlook, which
is being shaped largely by the restoration of political stability and the continued implementation of reforms
under the IMF program to stabilize the economy and restore fiscal and external buffers.

Business development in this scenario is challenging. Nonetheless, as the economy is reviving we are looking
forward with confidence for taking advantage from the new opportunities, and the SICL expects to get its due
share.

COMPANY’S PERFORMANCE - OPERATIONAL RESULTS 1Q2024

Shaheen Insurance business including takaful has grown to Rs 312.75 million during the 1st quarter 2024 from
Rs 172.37 million during corresponding period of last year showing an overall growth of more than 80% as
tabulated hereunder:

Gross Premium Gross Premium
Business Segment 1Q 2024 1Q 2023 %age Growth
Rs. in (000) Rs. in (000)
Conventional Business 290,670 160,904 80.6%
Takaful (WTO) Business 22,081 11,466 92.6%
Total Business 312,751 172,370 81.4%

The Net Premium Revenue from conventional business increased to Rs 153.79 million in the 1Q2024 (1Q2023:
Rs 89.10 million) during the period under review. The net claims incurred during the 1Q2024 were Rs 56.28
million (1Q2023: Rs 26.97 million) while management expenses rose from Rs 40.16 million to Rs 49.94 million
in the 1Q2024 mainly due to inflation and expenses with respect to increase in business volumes.

Comparative financial highlights for the 1st quarter ended March 31, 2024 are as under;

Profit & Loss Account R;ﬂf?ggo) Rlﬂf?ggo) %age Inc/(Dec)
Gross Premium (including window takaful operations) 312,751 172,370 81.4%
Net Premium 153,794 89,097 72.6%
Net Incurred Claims (including IBNR) 56,283 26,967 108.7%
Management Expenses 49,941 40,156 24.4%
Underwriting Profit 15,840 2,247 604.9%
Profit from WTO 3,650 1,844 97.9%
Investment Income 30,492 22,303 36.7%
Profit before tax 62,582 29,133 114.8%
Profit after tax 44,433 21,217 109.4%
Earing per share (EPS) Rs. 0.74 0.35 111.4%
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Company’s operating profits also showing an increase from Rs 2.25 million during of 1Q2023 to Rs 15.84
million during the 1st quarter ended 31st March 2024.

Investment income of the Company grew to Rs 30.49 million in 1Q2024 (1Q2023: Rs 22.30 million) registering
a growth of 36% mainly due to rise in the interest rate by the State Bank of Pakistan. Profit from Window
Takaful Operations also contributed Rs 3.65 million during the 1Q2024 (1Q2023: Rs1.84 million).

During 1st quarter of 2024, profit before tax rose to Rs 62.58 million against Rs 29.13 million during
corresponding period of last year. Net profit after tax also grew to Rs 44.43 million in 1Q 2024 from Rs 21.22
million of 1Q 2023 showing an increase of more than 100%. Similarly, EPS of the Company rose from Rs 0.35
per share to Rs 0.74 per share during first quarter 2024.

Overall performance of the Company is satisfactory, while significant improvement in all important segments
has been witnessed. We are confident that operations of the Company will grow further in quarters to come.

Future Outlook & Challenges

We are optimistic about the future business prospects, and strongly believe that Shaheen Insurance will
continue to grow in coming days. We are taking all necessary steps for its business expansion including
development of new business, development of new lines of business and participation in mega projects on
consortium basis with well reputed insurers.

Our emphasis will remain for improving overall risk architecture, balancing the portfolios and focus on safe and
sustainable growth. Healthy contributions from investment activities are also expected in the wake of
maintained policy rate by the SBP. Shaheen Insurance is taking all necessary steps for increasing its market
share with the care that not only it’s top line grow, but also the bottom line to remain positive & healthy. We
look forward with confidence in meeting the challenges and opportunities will arise in the market.

We would like to thank our customers for their continued patronage & support. We are also thankful to the
SECP, SBP, PACRA, PRCL and our Reinsurance partners for their cooperation, guidance & assistance. We
also appreciate “Team Shaheen” for their services, hard-work, dedication & commitment for the best of the
Company.

For and on behalf of Board

. .

Rizwan Akhtar Air Marshal Muhammad Arif Pervaiz (Retd.)
Chief Executive Officer Chairman
April 26, 2024

D SHAHEEN INSURANCE COMPANY LIMITED |

- ———




%,lvﬁ&ﬂ(fy

< BSERUHLN TSP S B s ar g S AL S KL 5
J;/"/:l(j/"d/ufucid//@u(rd”/"uggul{f.ufd?uf‘az/'/:,tlﬁldu/brv“éj.ég?&gygﬁu’!ﬁ_{
e S SR L e

e bt be il SN b ALt sl B
/’tﬁqﬁhz?_!jvédpmdﬁw&%5?&;),@;(_)5/;‘,%@ /u:}b”éém/"/.a/ui} !
Kuf'&?jvéjt:ﬂr?.Lc/.:,;fJuJé.ﬁ&zdu.;EJ/;fgd//ngﬁld,,/r&"ALJ.Lw*/./
_E Ui Cit et LS S

£ LyPRCLPACRASBP-SECPA_L bt bl A L eclemi(y o Seiilor i
Ll FE Ao S "o "(7_ujﬂ}’ié(fféu!“iéuﬂléLx%';:g;)}@ﬁ/figu);ﬁld/
L L

a._/lgp(gﬂu’“iébi

) Ay
P, GA D2 SNBSS

AT g Sz
2024}/ 26

[ SHAHEEN INSURANCE COMPANY LIMITED ()

E—




Shig?

20220"%.4)74

(o

b Sk B 49,9451 Q2024 5 1 440,162 b A ELEE (U
bl L 1pl E LI A
Bl U B L L Sl S Y 20245431

2023(54../&

(o

81.4% 172,370 312,751 L S A
72.6% 89,097 153,794 S T&LaJ(:&:
108.7% 26,967 56,283 (;T-JQ&TJ;;‘/ Ve #H e
24.4% 40,156 49,941 = LI AR
604.9% 2,247 15,840 Fe EL
97.9% 1,844 3,650 Z TP
36.7% 22,303 30,492 AT
114.8% 29,133 62,582 SIS
109.4% 21217 44,433 Sl
111.4% 0.35 0.74 (D AS3LT

Sore g si*2. 252 1Q20230m L Sl b L s Y 202450318 B, THE
el fyi15.84

¥ 36% L e s/c30.49. /54 A0+ Rs.22.30:102023)1Q202434 TS5 6 it
1Q20291Q20245%L Cl AT 6 k- 31t L A8 SBP sl St
U565 3.650unL (FRs1.84

29 130l a1 T2 e 362 5810 Bkt o Sl 548 2024
& 021,228 20231Q2 5 g 44.43U420241QE T AL miﬂw%u&
0.74 o FF3L 1,0.360mL 202454 S EPSEF LA 6763 Kok iz 100%

_"U//nuaj) (}d?_u
L EF ol e B JES AU e PG ARSASE
Lutua AT

(@ SHAHEENINSURANCE COMPANY LIMITED |

e ———




J//U}’Z//’?
FAL Gizes T U &ytémduLnE’}fzoz%/Ls1;;?;'55&;@;’1«1&@%@;
_G L S 202408 S\

S Pl I

o5 LB S s Fe Q3G e Mo G o S| e BRIy I8 L
e GBI Ay Unp A LSt A BB ST s ik i
L1y 8L £ S ahi il pmQPimrenil it Sresis Lo s L0
PSR o AN

DL L it Sz fc Sumdac2el ledopc G760 At
e CISE ol SIC Ll S

Sl &F 202260 0F A 87 202300 0F £
(o) ()
80.6% 160,904 290,670 I sd
92.6% 11,466 22,081 N 6 Pk
81.4% 172,370 312,751 red

102024 e LS5

L ea18bzt e e 312,750 20)m L 202460 SR K Et e S
e Vbt S e b Gl e 4880 /o2 e i 172.3T0ss

& 2*153.795 440 Rs.89.101Q2023)1Q20245, b s G inehmd eufly
SEHLEE (#Rs.26.97:1Q2029L 556,28 AL L& fuind 102024-
L& Lt F Sl b $op L G20 49.9441Q2024 0 7 & #4016 b1
ol eanil i Rs.89.10:1020231Q2024%5, Fbe s Gl e blie L1y
Rs.26.97:1Q2023)¢ 5,0*56.28 A6 L& Feimd 102024-L3e g 153.79.52

[ SHAHEEN INSURANCE COMPANY LIMITED (&)

E——




CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION ( UN-AUDITED)

AS AT MARCH 31, 2024

March 31, December 31,
2024 2023
Note (Rupees)

ASSETS
Property and equipment 7 93,642,169 75,697,353
Intangible assets - -
Investment properties 8 167,050,569 167,050,569
Investments

Equity securities 9 119,743,424 115,018,363

Debt securities 10 120,623,606 119,292,049

Term deposits 11 430,779,291 448,879,290
Advances, deposits and other receivables 12 17,056,533 22,617,001
Insurance / re-insurance receivables 13 289,147,002 241,444,093
Re-insurance recoveries against outstanding claims 5,808,578 8,006,239
Salvage recoveries accrued - 28,200
Deferred commission expense 19 50,872,357 38,205,966
Taxation-payment less provision - -
Prepayments 17,826,943 48,477,102
Cash and bank 15 323,568,960 252,188,790
Total assets of Window Takaful Operations - Operator's Fund 89,092,395 83,724,066
Total Assets 1,725,211,826 1,620,629,081
EQUITY AND LIABILITIES
Capital and reserves attributable to Company's equity holders
Share capital 16 600,000,000 600,000,000
Reserves 17 20,507,896 20,237,792
Unappropriated profit 268,801,154 224,368,048
Total Equity 889,309,050 844,605,840
Liabilities
Underwriting provisions

Outstanding claims including IBNR 19 166,908,543 207,559,987

Unearned premium reserves 18 274,642,372 249,264,266

Premium deficiency reserves 337,245 337,245

Unearned reinsurance commission 20 2,457,314 2,880,777
Lease liabilities 18 14,985,670 19,415,330
Premium received in advance 5,373,982 11,144,220
Insurance / re-insurance payables 16 86,557,421 32,297,866
Other creditors and accruals 17 225,844,614 206,837,955
Unclaimed dividend 1,823,901 1,823,901
Taxation - provision less payments 31,736,730 22,003,846
Total liabilities of window takaful operations - Operator's Fund 25,234,985 22,457,848
Total Liabilities 835,902,777 776,023,241
Total Equity and Liabilities 1,725,211,826 1,620,629,081

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

3 . . 4
Air Marshal Muhammad Arif Air Commodore Tausif Sadiq Adeel Ali Rizwan Akhtar Nisar Ahmed Almani
Pervaiz (Retd.) - Chairman (Retd) - Director Director Chief Executive Officer Chief Financial Officer
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CONDENSED INTERIM STATEMENT OF
PROFIT & LOSS ACCOUNT ( UN-AUDITED)

FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2024

Three months period ended

March 31, March 31,
2024 2023

Note  --------ooeoeeeee (Rupees) -----------------
Net insurance premium 18 153,794,146 89,097,055
Net insurance claims 19 (56,283,136) (26,966,854)
Premium deficiency - net - -
Net commission expense / acquisition cost 20 (31,730,265) (19,727,584)
Insurance claims and acquisition expenses (88,013,401) (46,694,438)
Management expenses (49,941,193) (40,155,752)
Underwriting results 15,839,553 2,246,865
Investment income 21 30,492,327 22,302,947
Unrealised gain on investment properties - -
Rental income 568,898 517,182
Other income 16,034,059 3,676,421
Other expenses 22 (3,476,406) (981,048)
Results of operating activities 59,458,430 27,762,367
Finance charges against lease liabilities (526,159) (473,036)
Profit before tax from window takaful operations - OPF 3,649,568 1,843,782
Profit before tax 62,581,839 29,133,113
Provision for taxation - net (18,148,733) (7,916,339)
Profit after tax 44,433,106 21,216,774
Earnings per share - basic and diluted 23 0.74 0.35

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

7 = T . SV

Air Marshal Muhammad Arif Air Commodore Tausif Sadiq Adeel Ali Rizwan Akhtar Nisar Ahmed Almani
Pervaiz (Retd.) - Chairman (Retd) - Director Director Chief Executive Officer Chief Financial Officer

SHAHEEN INSURANCE COMPANY LIMITE@




CONDENSED INTERIM STATEMENT OF
COMPREHENSIVE INCOME ( UN-AUDITED)

FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2024

March 31, March 31,
2024 2023
(Rupees)
Profit after tax 44,433,106 21,216,774
Other comprehensive income :
Items that may be subsequently classified to profit and loss account

Unrealised gain / (loss) on available for sale investments 270,104 555,173
Total comprehensive income for the period 44,703,210 21,771,947

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

7 = T . SV

Air Marshal Muhammad Arif Air Commodore Tausif Sadiq Adeel Ali Rizwan Akhtar Nisar Ahmed Almani
Pervaiz (Retd.) - Chairman (Retd) - Director Director Chief Executive Officer Chief Financial Officer
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CONDENSED INTERIM STATEMENT OF
CHANGES IN EQUITY (UN-AUDITED)

FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2024

Balance as at January 1, 2023
Profit for the year ended March 31, 2023
Other comprehensive Income

Total comprehensive income for the period

Balance as at December 31, 2023

Balance as at January 1, 2024
Profit for the period ended March 31, 2024
Other comprehensive income

Total comprehensive income for the period

Balance as at March 31, 2024

Attributable to equity holders of the Company

Unrealised
Share capital Revenue a\(llaoifasl)llle?:: ::;e Unappropriated Total
reserves investments (loss) / profit Equity
(Rupees)

600,000,000 20,000,000 3,863,126 108,063,726 731,926,852
- - - 21,216,774 21,216,774
- - 555,173 - 555,173
- - 555,173 21,216,774 21,771,947

600,000,000 20,000,000 4,418,299 129,280,500 753,698,799

600,000,000 20,000,000 237,792 224,368,048 844,605,840
- - - 44,433,106 44,433,106
- - 270,104 - 270,104
- - 270,104 44,433,106 44,703,210

600,000,000 20,000,000 507,896 268,801,154 889,309,050

The annexed notes from 1 to 26 form an integral part of these financial statements
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Air Marshal Muhammad Arif Air Commodore Tausif Sadiq
Pervaiz (Retd.) - Chairman (Retd) - Director

Adeel Ali

Rizwan Akhtar

Chief Executive Officer

Nisar Ahmed Almani
Chief Financial Officer
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CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)

FORTHE THREE MONTHS PERIOD ENDED MARCH 31, 2024

OPERATING CASHFLOW

a) Underwriting activities
Insurance premiums received
Reinsurance premiums paid
Claims paid
Reinsurance and other recoveries received
Commission paid
Commission received
Management expenses paid
Net cash flows generated from underwriting activities

b) Other operating activities
Income tax paid
Finance cost paid
Management and administration expenses paid
Loans advanced - net
Net cash flow from other operating activities

Total cash used in from operating activities A

INVESTMENT ACTIVITIES

Investment income received

Rentals received

Payments for investments - net

Fixed capital expenditure

Proceeds from disposal of property and equipment

Total cash generated from / (used in) investing activities B

FINANCING ACTIVITIES

Financial charges paid

Dividend Paid

Principal repayment of lease liabilities against right-of-use-assets

Total cash used in financing activities C

Net cash generated from / (used in) all activities A+B+C

Exchange gain on cash and cash equivalents
Cash and cash equivalents at the beginning of year

Cash and cash equivalents at end of the period

@ SHAHEENINSURANCE COMPANY LIMITED |

March 31, March 31,
2024 2023
(Rupees)

308,126,897 169,418,541
(85,368,027) (101,645,769)
(95,737,386) (189,694,245)

1,000,467 174,414,629
(44,174,867) (24,956,785)
4,568,340 1,879,767
(29,598,018) (28,081,942)
58,817,406 1,334,196
(6,277,370) (2,919,624)
(6,277,370) (2,919,624)
52,540,036 (1,585,428)
53,283,406 17,314,758
(6,056,618) (36,992,094)
(37,068,143) (11,355,208)
5,428,184 39,000
15,586,829 (30,993,544)

(14,846,695) (3,013,069)
(14,846,695) (3,013,069)
53,280,170 (35,608,326)

701,068,080 470,483,873

754,348,250 434,875,547




CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)

FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2024

March 31, March 31,
2024 2023
(Rupees)

Reconciliation to profit and loss account

Operating cash flows 52,540,036 (1,585,428)
Depreciation (3,834,569) (3,688,520)
Finance charges against lease liabilities (526,159) (473,036)
Gain on disposal of property and equipment 3,241,411 14,500
Unrealised gain on investment properties - -
Rental income 568,898 517,182
Increase / (decrease) in assets other than cash 28,635,984 69,967,069
(Increase) / decrease in liabilities (70,334,390) (67,681,722)
Investment and other income 30,492,327 22,302,947
Profit from window takaful operations - OPF 3,649,568 1,843,782
Profit after tax 44,433,106 21,216,774

Definition of cash

Cash comprises of cash in hand, policy stamps, cheques in hand, bank balances and other deposits which are readily convertible
to cash and which are used in the cash management function on a day-to-day basis.

Cash for the purpose of the cash flow statement consists of:

March 31, March 31,
2024 2023

(Rupees)
Cash and other equivalents
- Cash in hand 228,233 136,857

- Policy stamps in hand - -
228,233 136,857

Current and saving accounts

- Current accounts 3,779,305 23,472,544

- Savings accounts 319,561,422 38,486,855
323,340,726 61,959,399

Deposits maturing within 1 month

Term Deposit- local currency 430,779,291 372,779,290
754,348,250 434,875,547

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

. L . 4
Air Marshal Muhammad Arif Air Commodore Tausif Sadiq Adeel Ali Rizwan Akhtar Nisar Ahmed Almani
Pervaiz (Retd.) - Chairman (Retd) - Director Director Chief Executive Officer Chief Financial Officer
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN AUDITED)

FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2024

1. STATUS AND NATURE OF BUSINESS

Shaheen Insurance Company Limited (the Company) was incorporated in March 1995 in Pakistan. The
Company is a public limited company and obtained the certificate for commencement of business in July
1995. It was registered with the controller of insurance in November 1995 to carry out non-life insurance
business comprising fire, marine, motor, aviation, engineering, transportation, health, etc. On March 14,
2018 the Company was awarded license to commence Window Takaful Operations. The Company is listed
on Pakistan Stock Exchange Limited. Its registered office is located at 10th Floor, shaheen commercial
complex, Karachi. The company operates only in Pakistan through 13 Branches. Shaheen Foundation (the
parent) holds approximately 69.28% (December 31, 2023: 69.28%) shares in the company.

2. BASIS OF PREPARATION AND 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
standards as applicable in Pakistan for interim financial reporting comprise of:

- 'International Accounting Standard (IAS) 34, interim financial reporting, issued by the international
accounting standards board (IASB) as notified under the Companies Act, 2017; and

- Provisions of and directives issued under the Companies Act, 2017 and Insurance Ordinance, 2000,
Insurance Rules 2017 and Insurance Accounting Regulations, 2017.

In case requirements differ, the provision or directives of the Companies Act, 2017, the Insurance
Ordinance, 2000, Insurance Rules, 2017, the Insurance Accounting Regulations, 2017 and Takaful Rules,
2012 shall prevail.

Total assets, total liabilities and profit / (loss) of the Window Takaful Operations of the Company (referred to
as the Operator's Fund) have been presented in these financial statements in accordance with the
requirements of the General Takaful Accounting Regulations, 2019.

The Securities and Exchange Commission of Pakistan (SECP) wide the Insurance Rules, 2017 dated
February 9, 2017 has prescribed the format of presentation of annual financial statements for general
insurance companies. These financial statements have been prepared in accordance with the format
prescribed by the SECP.

A separate set of financial statements of the Window Takaful Operations has been annexed to these
financial statements as per the requirements of the Takaful Rules, 2012.

2.2  Basis of measurement
These Condensed Interim Financial Statements have been prepared under the historical cost convention,

except that 'held to maturity' investments are stated at amortised cost. Investment classified as held for
trading, available for sale and investment properties are stated at fair value.

@ SHAHEENINSURANCE COMPANY LIMITED |
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FARINER' KEN FTHICT

NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN AUDITED)

FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2024

2.3  Functional and presentation currency
These condensed interim financial statements are presented in Pakistan Rupees which is the Company's
functional and presentation currency.
2.4 Temporary exemption from application of IFRS 9
As an insurance company, the management has opted for temporary exemption from the application of
IFRS 9 as allowed by the International Accounting Standards Board (IASB) for entities whose activities are
predominantly connected with insurance. This deferment is in line with the transition of IFRS 17.
Additional disclosures, as required by the IASB, for being eligible to apply the temporary exemption from
the application of IFRS 9 given below:
March 31,2024
Fail the SPPI test Pass the SPPI test
Change in : Change in
Fair value unrealised carrlymg Fair value unrealised
gain / (loss) value gain / (loss)
Note (Rupees)
Cash and bank balances 15 4,007,538 - - 319,561,422 -
Equity securities 9 253,695 (23,063) - - -
Debt securities 10 - - - 120,623,606 -
Term deposits 1 - - - 430,779,291 -
Mutual funds 9 119,489,729 270,104 - - -
Loan and other receivable 12 - - 17,056,533 - -
123,750,962 247,040 17,056,533 870,964,319 -
3. SIGNIFICANT ACCOUNTING POLICIES
The accounting policies and method of computation followed in these condensed interim financial
statements are same as compared to the annual financial statements of the Company as at and for the year
ended December 31, 2023.
4. CRITICAL ACCOUNTING ESTIMATES AND JUDGMENTS

The preparation of 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 expense. Actual results may differ from these estimates. Estimates and
underlying assumptions are reviewed on an ongoing basis. Revision to estimates are recognised
prospectively. In preparing these condensed interim financial statements, 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 financial statements as at and for the year ended
December 31, 2023.
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN AUDI1TED).
FOR THE THREE MONTHS PERIOD ENDED MARCH 31,2023

5. INSURANCE AND FINANCIAL RISK MANAGEMENT

The insurance and financial risk management objectives and policies are consistent with those disclosed
in the annual audited financial statements of the Company for the year ended December 31, 2023.

6. PREMIUM DEFICIENCY RESERVE

No provision has been made in the condensed interim financial statements as the unearned premium
reserve for each class of business at period end is adequate to meet the expected future liability after
reinsurance from claims and other expenses, expected to be incurred after the reporting date in respect of
policies in force at the reporting date.

March 31, December 31,

2024 2023
(Un-audited) (Audited)
(Rupees)

7. PROPERTY AND EQUIPMENT

7.1 Property and equipment includes:
Furtniture and fixtures 3,736,378 3,679,819
Office and electrical equipment 2,401,916 2,470,927
Computer equipment 1,965,702 1,764,554
Motor vehicles 71,628,328 51,111,392
Right-of-use assets 13,201,345 16,515,656
Capital work-in-progress 708,501 155,005

93,642,169 75,697,353

7.2 Movement of property and equipment during the period / year is as follows;

Opening book value 59,026,692 31,929,032
Add: Additions during the period / year in owned assets 28,179,525 37,621,639
87,206,217 69,550,671

Less: Net book value of assets disposed off during the period / year 2,159,411 71,636
Less: Depreciation for the period / year 5,939,111 10,452,343
79,107,695 59,026,692

8. INVESTMENT PROPERTIES

Fair value of the investment properties as per the valuations carried out by professional valuers in 2023 and
ascretained by the management is Rs 167,050,569

@ SHAHEENINSURANCE COMPANY LIMITED |
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN AUDITED)

FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2024

9. INVESTMENT IN EQUITY SECURITIES

March 31, 2024 (Un-audited December 31, 2023 (Audited)

. Carrying . Carrying
Cost  Impairment value Cost Impairment value
(Rupees) (Rupees)
Available for sale
Listed shares
- First Capital Equities Limited 188,000,000 (188,000,000) - 188,000,000 (188,000,000) -

Unlisted shares
Mutual funds 118,965,241 - 119,489,729 114,503,813 - 114,741,605
306,965,241 (188,000,000) 119,489,729 302,503,813 (188,000,000) 114,741,605

Investment at fair value through profit or loss

Listed shares
- Summit Bank Limited 276,758 - 253,695 299,821 - 276,758

307,241,999 (188,000,000) 119,743,424 302,803,634 (188,000,000) 115,018,363

10.  INVESTMENTS IN DEBT SECURITIES

March 31, 2024 (Un-audited) December 31, 2023 (Audited)
. Carrying . Carrying
Cost Impairment value Cost Impairment value
(Rupees) (Rupees)
Held to maturity
Government Securities
Pakistan Investment Bonds
- Pledged 60,587,150 - 64,574,636 60,587,150 - 64,348,271
- Non Pledged 52,587,656 - 56,048,970 52,587,656 - 54,943,778
113,174,806 - 120,623,606 113,174,806 - 119,292,049
March 31, December 31,
2024 2023
(Un-audited) (Audited)
(Rupees)
11. INVESTMENTS IN TERM DEPOSITS
Held to maturity
Deposits maturing within one month 430,779,291 448,879,290

11.1  The balance includes term deposits with various commercial banks having maturities within 01 month (i.e.
upto April 13, 2024). The rate of return on these term deposits range between 15% to 20.25% (December
31, 2023: 15% to 20.25%) per annum.
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN AUDITED)

FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2024

March 31, December 31,

2024 2023
(Un-audited) (Audited)
(Rupees)
12. LOANS AND OTHER RECEIVABLES

unsecured, considered good

Accrued investment income 5,718,386 12,475,406
Other receivables 1,601,221 1,427,719
Security deposits 8,285,694 8,096,898
Advances 1,451,232 616,978

17,056,533 22,617,001

13. INSURANCE / REINSURANCE RECEIVABLES
unsecured, considered good

Due from insurance contract holders 9,739,555 20,816,504
Less: Provision for impairment (96,219) (96,219)
9,643,335 20,720,285

Due from other insurers / reinsurers 306,117,541 247,337,682
Less: Provision for impairment (26,613,874) (26,613,874)
279,503,667 220,723,808
289,147,002 241,444,093

14. PREPAYMENTS

Prepaid reinsurance premium ceded 17,826,943 48,477,102

15. CASH AND BANK

Cash and cash equivalents

- Cashin hand 228,233 34,757

- Policy stamps and bond papers in hand - 133,956
228,233 168,713

Cash at bank

- Current accounts 3,779,305 753,944

- Saving accounts 319,561,422 34,555,153

323,340,726 35,309,098
323,568,960 35,477,811

15.1 These carry mark-up at rates ranging between 7% to 19.5% (December 31, 2022: 7% to 19.50%) per annum.
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN AUDITED)

FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2024

March 31, December 31,
2024 2023
(Un-audited) (Audited)
(Rupees)
16. INSURANCE / RE-INSURANCE PAYABLES
Due to other insurers / re-insurers 86,557,421 32,297,866
86,557,421 32,297,866
17. OTHER CREDITORS AND ACCRUALS
Agent commission payable 16,825,792 11,612,199
Provincial service taxes 115,104,071 100,675,604
Federal insurance fee payable 11,071,864 10,086,351
Workers' welfare fund payable 13,045,815 11,794,513
Accrued expenses 12,451,492 12,227,821
Withholding tax payable 4,759,863 3,606,896
Unearned rental income 568,895 1,137,793
Payable to provident fund 687,046 517,275
Security deposit against bond issuance 48,155,506 51,993,778
Others 3,174,271 3,185,725

225,844,614 206,837,955

March 31, March 31,
2024 2023
(Rupees)
18. NET INSURANCE PREMIUM
Written gross premium 290,670,135 160,903,464
Add: Unearned premium reserve opening 249,264,266 156,749,372
Less :Unearned premium reserve closing 274,642,372 176,967,304
Premium earned 265,292,028 140,685,532
Re-insurance premium ceded 80,847,723 45,864,686
Add: Prepaid reinsurance premium opening 48,477,102 14,560,355
Less: Prepaid reinsurance premium closing 17,826,943 8,836,564
Reinsurance expense 111,497,882 51,588,477
153,794,146 89,097,055
19. NET INSURANCE CLAIMS

Claims paid 95,737,386 189,694,245
Less: Outstanding claims including IBNR opening 207,559,987 128,962,567
Add: Outstanding claims including IBNR closing 166,908,543 148,171,993
Claims expense 55,085,942 208,903,671
Re-insurance and other recoveries received 1,000,467 174,414,629

Less: Re-insurance and other recoveries receivable in respect
of outstanding claims opening 8,006,239 46,299,007

Add: Re-insurance and other recoveries receivable in respect
of outstanding claims closing 5,808,578 53,821,195
Re-insurance and other recoveries revenue (1,197,194) 181,936,817
Net claims expense 56,283,136 26,966,854
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN AUDITED)

FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2024

20. NET COMMISSION EXPENSE / ACQUISITION COST

Commission paid or payable

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

Less: Commission received or recoverable

Add: Unearned reinsurance commission opening
Less: Unearned reinsurance commission closing
Commission from reinsurers

21. INVESTMENT INCOME

Income from equity securities
Available for sale investments
Dividend income

Income from debt securities securities
- Held to maturity

Income from term deposits

Return on Pakistan Investment Bonds

Investment related expenses
Unrealised gain on revaluation of FVTPL
Realized gain on sale of investment

22, OTHER INCOME

Return on bank balances

Gain on sale of operating fixed assets
Exchange gain

Miscellaneous

@ SHAHEEN INSURANCE COMPANY LIMITED |
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March 31, March 31,
2024 2023
(Rupees)
49,388,459 28,082,373
38,205,966 26,062,948
50,872,357 31,960,395
36,722,068 22,184,926

4,568,340 1,879,767
2,880,777 2,323,817
2,457,314 1,746,242
4,991,803 2,457,342
31,730,265 19,727,584
5,248,738 6,450,338
20,884,740 13,505,849
4,381,912 2,321,270
25,266,652 15,827,119
(23,063) 25,490
30,492,327 22,302,947
12,786,559 3,495,226
3,241,411 14,500
(9,816) 143,879
15,905 22,816
16,034,059 3,676,421
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FARINER' KEN FTHICT

NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN AUDITED)

FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2024

23. EARNINGS PER SHARE - BASIC AND DILUTED

Profit after tax (Rupees)

Weighted average number of ordinary shares (Numbers)

Basic earnings per share (Rupees)

March 31, March 31,
2024 2023
(Rupees)
44,433,106 21,216,774
60,000,000 60,000,000
0.74 0.35

23.1 No figure for diluted earnings per share has been presented as the Company has not issued any instrument
which would have an impact on earnings per share when exercised.

24. RELATED PARTY TRANSACTIONS

Related parties comprise major shareholders, key management personnel, employees' provident funds
and companies with common directors. The transactions and balances with related parties, other than
those disclosed elsewhere, are summarised as follows:

Name

Shaheen Foundation
Shaheen Foundation
Shaheen Foundation
Air Eagle (Private) Limited

Shaheen Foundation
Shaheen Foundation
Shaheen Foundation

Relationship

Parent Undertaking
Parent Undertaking
Parent Undertaking
Associated company

Parent Undertaking
Parent Undertaking
Parent Undertaking

Nature of transactions

Premium written
Claims expense
Lease rentals
Premium written

Due from Insurance contact holder 9,520,381

Outstanding claims
Security deposits

other transctions during the period with related parties

Remuneration of Key management personnel
Contribution to provident fund

March 31, March 31,
2024 2023
(Un-audited) (Un-audited)
(Rupees)

269,759 28,642
172,484 145,905
2,781,444 2,230,397
35,768,813 -
March 31, December 31,
2024 2023
(Un-audited) (Audited)
(Rupees)
18,779,284
121,600 91,250
3,317,246 3,317,246
March 31, March 31,
2024 2023
(Un-audited) (Un-audited)
(Rupees)
6,180,000 11,727,875
504,441 551,081
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN AUDITED)
FOR THE THREE MONTHS PERIOD ENDED MARCH 31,2024

25. SEGMENT INFORMATION

Following segment information prepared in accordance with the requirements of Insurance Ordinance,
2000 and the Insurance Rules, 2017 for class of business wise revenues, results, assets and liabilities:

The class wise revenues and results are as follows:

March 31, 2024

Fire and Marine, Accident )
property aviation & Motor and health Miscellaneous Total
damages transport
(Rupees)
Premium i / received (i ive of 60,994,652 79,691,222 76,781,022 76,729,892 34,164,198 328,360,986
Federal excise duty, Federal insurance fee and
administrative surcharge)
Less: Federal excise duty (5,172,944) (9,654,606) (8,258,137) - (11,223,000)  (34,308,687)
Less: Federal insurance fee (360,984) (769,346) (582,081) - (1,669,753) (3,382,164)
Gross written premium ( inclusive of 55,460,724 69,267,270 67,940,804 76,729,892 21,271,445 290,670,135
administrative Surcharge)
Gross direct premium 55,070,709 69,180,305 66,525,510 76,729,892 20,768,161 288,274,577
Administrative surcharge 390,015 86,965 1,415,294 - 503,284 2,395,558
Insurance premium earned 70,782,742 103,046,342 49,406,967 19,237,650 22,818,328 265,292,028
Less:  Insurance premium ceded to reinsurers 13,302,666 87,447,144 7,715,702 - 3,032,370 111,497,881
Net insurance premium 57,480,076 15,599,198 41,691,265 19,237,650 19,785,958 153,794,146
Add: Commission income 270,709 3,571,255 1,109,569 - 40,270 4,991,802
Net underwriting income (A) 57,750,785 19,170,453 42,800,833 19,237,650 19,826,228 158,785,949
Insurance claims 11,087,316 6,242,252 17,712,155 19,676,585 367,634 55,085,942
Less:  Insurance claims recovered from reinsurance 4,456 - (1,201,650) - - (1,197,194)
Net claim 11,082,860 6,242,252 18,913,805 19,676,585 367,634 56,283,136
Commission expense 15,774,796 5,313,328 6,499,359 - 9,134,586 36,722,070
Management expenses 13,324,843 19,398,462 9,300,856 36,621,485 4,295,548 49,941,193
Premium deficiency expense - - - - - -
Net insurance claims and expenses (B) 40,182,499 30,954,042 34,714,019 23,298,070 13,797,768 142,946,399
Underwriting result C=A-B 17,568,286 (11,783,589) 8,086,814 (4,060,420) 6,028,461 15,839,551
Net investment income 30,492,327
Rental income 568,898
Other income 16,034,059
Other expenses (3,476,406)
Unrealised gain on investment properties -
Finance charges on right-of-use assets (526,159)
Loss after tax from window takaful operations - OPF 3,649,568
Profit before tax 62,581,839
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN AUDITED)
FOR THE THREE MONTHS PERIOD ENDED MARCH 31,2024

Less:

Add:

Less:

Premium receivable / received
(inclusive of Federal excise duty,
Federal insurance fee and
administrative surcharge)

Less: Federal excise duty
Less: Federal insurance fee

Gross written premium ( inclusive of
administrative Surcharge)
Gross direct premium

Administrative surcharge

Insurance premium earned

Insurance premium ceded to reinsurers
Net insurance premium

Commission income

Net underwriting income (A)
Insurance claims

Insurance claims recovered from reinsurance
Net claim

Commission expense

Management expenses

Premium deficiency expense

Net insurance claims and expenses (B)

Underwriting result C=A-B

Net investment income

Rental income

Other income

Other expenses

Unrealised gain on investment properties
Finance charges on right-of-use assets

Profit after tax from window takaful operations - OPF

Profit after tax

March 31,2023

Fire and Marine, Accident |
property aviation & Motor and heatth Miscellaneous Total
damages transport
(Rupees)
69,753,153 53,078,101 52,043,011 - 12,301,167 187,175,432
(5,043,786) (12,226,440) (5,761,898) - (1,236,510)  (24,268,634)
(376,936) (1,131,913) (401,449) - (93,036) (2,003,334)
64,332,431 39,719,748 45,879,664 - 10,971,621 160,903,464
64,087,331 39,312,547 44,764,818 - 10,882,002 159,046,698
245,100 407,201 1,114,846 - 89,619 1,856,766
46,643,791 43,497,663 45,019,339 - 5,524,739 140,685,532
8,724,669 33,493,901 8,310,950 - 1,058,957 51,588,477
37,919,122 10,003,762 36,708,389 - 4,465,782 89,097,055
242,052 835,185 1,380,105 - - 2,457,342
38,161,174 10,838,947 38,088,494 - 4,465,782 91,554,397
19,986,044 172,901,618 15,099,559 (187,947) 1,104,397 208,903,671
6,007,122 172,075,847 4,452,041 - (598,193) 181,936,817
13,978,922 825,771 10,647,518 (187,947) 1,702,590 26,966,854
10,749,328 4,634,473 5,808,018 - 993,107 22,184,926
13,313,498 12,415,501 12,849,832 - 1,576,922 40,155,752
38,041,748 17,875,745 29,305,368 (187,947) 4,272,619 89,307,532
119,426 (7,036,798) 8,783,126 187,947 193,163 2,246,865
22,302,947
517,182
3,676,421
(981,048)
(473,036)
1,843,782
29,133,113
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN AUDITED)

FOR THE THREE MONTHS PERIOD ENDED MARCH 31

2024
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN AUDITED)
FOR THE THREE MONTHS PERIOD ENDED MARCH 31,2024

26. GENERAL
26.1 The figures have been rounded off to the nearest rupee.

26.2 These financial statements have been approved and authorised for issue in the Board of Directors meeting
held on April 26, 2024.

Air Marshal Muhammad Arif Air Commodore Tausif Sadiq Adeel Ali Rizwan Akhtar Nisar Ahmed Almani
Pervaiz (Retd.) - Chairman (Retd) - Director Director Chief Executive Officer Chief Financial Officer

[ SHAHEEN INSURANCE COMPANY LIMITED €2)

E——




SHAHEEN

WINDOW TAKAFUL OPERATIONS

Window Takaful Operations
Financial Statements




CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION

AS AT MARCH 31, 2024

Operator's Fund (OPF) Participants' Takaful Fund (PTF)
March 31, December 31, March 31, December 31,
2024 2023 2024 2023
Un-Audited Audited Un-Audited Audited
Note (Rupees)
Assets
Qard-e-Hasna to Participants' Takaful Fund 7 12,500,000 12,500,000 - -
Property and equipment 8 532,300 560,316 - -
Intangible assets - - - -
Investments in TDRs 9 39,400,000 30,100,000 15,000,000 21,700,000
Takaful / retakaful receivables 10 44,866,838 33,256,315
Loans and other receivables 11 630,253 1,289,213 2,553,360 2,953,130
Retakaful recoveries against outstanding / benefits 21 2,762,347 172,841
Salvage recoveries accrued
Deferred commission expense 25 4,744,321 4,365,155 - -
Receivable from PTF 11 17,145,345 13,217,812 - -
Deferred wakala fee 19 - - 10,540,678 10,357,962
Taxation less provision - - 1,522,100 1,282,446
Prepaid retakaful contribution ceded 12 - - 229,117 285,951
Cash and bank 13 14,140,176 21,691,571 20,945,965 10,664,610
76,592,395 71,224,066 98,420,405 80,673,254
Total assets
89,092,395 83,724,066 98,420,405 80,673,254
Funds and Liabilities
Operator's Fund (OPF)
Statutory fund 50,000,000 50,000,000 - -
Accumulated profit / deficit 13,857,411 11,266,218 - -
Balance of Operator's Fund 63,857,411 61,266,218 - -
Participants' Takaful Fund (PTF)
Ceded money - 500,000 500,000
Accumulated profit / deficit - 15,891,840 2,881,618
Balance of Participants' Takaful Fund - 16,391,840 3,381,618
Qard-e-Hasna from Operator's Fund 7 - - 12,500,000 12,500,000
Liabilities
PTF Underwriting provisions
Outstanding claims including IBNR 21 - 13,416,981 12,792,820
Unearned contribution reserve 18 - 29,842,366 29,302,317
Reserve for unearned retakaful rebate 20 - - 13,232 68,558
Contribution received in advance - - 611,055 509,149
Takaful / retakaful payables 14 - - 5,332,820 5,242,858
Unearned wakala fee 10,540,678 10,357,962 - -
Payable to OPF 15 - - 17,145,345 13,217,811
Taxation - provision less payments 1,420,822 935,436
Other creditors and accruals 16 13,273,482 11,164,449 3,166,768 3,658,123
Total Liabilities 25,234,983 22,457,847 69,528,566 64,791,635
Total Funds and Liabilities 89,092,395 83,724,066 98,420,405 80,673,254

Contingencies and commitments
The annexed notes from 1 to 34 form an integral part of these condensed interim financial information.
. . . 4
W q,wblwyf R
Air Marshal Muhammad Arif Air Commodore Tausif Sadiq Adeel Ali Rizwan Akhtar Nisar Ahmed Almani
Pervaiz (Retd.) - Chairman (Retd) - Director Director Chief Executive Officer Chief Financial Officer
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DO TARARL

CONDENSED INTERIM STATEMENT OF PROFIT AND LOSS (UNAUDITED)

FOR THE THREE MONTHS PERIOD ENDED MARCH 31,2024

Note
Participants' Takaful Fund (PTF)
Net Takaful contribution
Less: Contributions ceded to retakaful
Net contributions revenue 18
Retakaful rebate earned 20
Net underwriting income
Net claims reported / settled - IBNR 21
Other direct expenses 22
Surplus/(Deficit) before investment income
Investment Income 23
Other income 24
Less: Modarib's share of investment income
(Deficit) / surplus transferred to accumulated surplus
Operator's Fund (OPF)
Wakala fee 19
Commission expense 25
General, administrative and management expense 26
Modarib's share of PTF investment income
Investment Income 23
Direct Expenses 27
Other Income 24
Profit / (Loss) before taxation
Taxation 29

Profit / (Loss) after taxation

Three Months period ended

March 31, March 31,
2024 2023
----------------- (Rupees) ----======nnmmuun
14,800,977 8,562,868
(2,230,256) (3,699,280)
12,570,721 4,863,588
58,847 8,976
12,629,568 4,872,564
(681,317) (3,866,300)
(73,271) (151,554)
11,874,981 854,710
551,830 644,571
638,595 77,855
(55,183) (64,457)
13,010,222 1,512,678
6,739,634 3,699,280
(3,206,179) (2,065,989)
(2,091,821) (985,047)
1,441,634 648,244
55,183 64,457
1,515,411 884,975
(300,810) (850)
938,150 246,956
3,649,568 1,843,782
(1,058,375) (534,697)
2,591,193 1,309,085

The annexed notes from 1 to 34 form an integral part of these condensed interim financial statements.

&

QNMA

Air Marshal Muhammad Arif Air Commodore Tausif Sadiq Adeel Ali
Pervaiz (Retd.) - Chairman (Retd) - Director Director
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CONDENSED INTERIM STATEMENT OF COMPREHENSIVE
INCOME (UN-AUDITED)

FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2024

Three Months period ended

March 31, March 31,
2024 2023
----------------- (Rupees) ----======nnmmuun

PARTICIPANTS' TAKAFUL FUND
Surplus / (deficit) during the period 13,010,222 1,512,678
Other comprehensive income for the period - -
Total comprehensive income / (loss) for the period 13,010,222 1,512,678
OPERATORS' FUND
Profit / (loss) after tax for the period 2,591,193 1,309,085
Other comprehensive income for the period - -
Total comprehensive income for the period 2,591,193 1,309,085

The annexed notes from 1 to 34 form an integral part of these condensed interim financial statements.
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CONDENSED INTERIM STATEMENT OF CHANGES IN

OPERATOR'S FUND AND PARTICIPANTS' TAKAFUL FUND
FOR THE THREE MONTHS PERIOD ENDED MARCH 31,2024

Balance as at January 01, 2023

Profit / (Loss) after tax for the period

Other comprehensive profit / (loss) for the period
Balance as at March 31, 2023

Balance as at January 01, 2024

Profit / (Loss) after tax for the period

Other comprehensive profit / (loss) for the period
Balance as at March 31, 2024

Balance as at January 01, 2023

Surplus for the period

Other comprehensive profit / (loss) for the period
Balance as at December 31, 2023

Balance as at January 01, 2024

Surplus for the period

Other comprehensive profit / (loss) for the period
Balance as at March 31, 2024

Operator's Fund

DO TARARL

Statutory fund Accumulated Total
profit / (loss)
(Rupees)
50,000,000 4,259,416 54,259,416
- 7,006,802 7,006,802
50,000,000 11,266,218 61,266,218
50,000,000 11,266,218 61,266,218
- 2,591,193 2,591,193
50,000,000 13,857,411 63,857,411
Participants' Takaful Fund
Statutory fund Accumulated Deficit Total
(Rupees)
500,000 (14,845,071) (14,345,071)
- 1,512,678 1,512,678
500,000 (13,332,393) (12,832,393)
500,000 2,881,618 3,381,618
- 13,010,222 13,010,222
500,000 15,891,840 16,391,840

The annexed notes from 1 to 34 form an integral part of these condensed interim financial statements.
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Air Marshal Muhammad Arif Air Commodore Tausif Sadiq
Pervaiz (Retd.) - Chairman (Retd) - Director

Rizwan Akhtar
Chief Executive Officer
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CONDENSED INTERIM STATEMENT OF CASH FLOWS
(UN-AUDITED)

FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2024

Operator's Fund (OPF) Participants' Takaful Fund (PTF)
March 31, March 31, March 31, March 31,
2024 2023 2024 2023
(Rupees)
OPERATING ACTIVITIES
a) Takaful activities
Contribution received - - 10,572,043 5,226,856
Re-takaful contributions paid - - (2,083,460) (3,079,940)
Claims paid / benefits paid - - (2,670,754) (3,022,360)
Commissions paid (1,070,360) (961,087) - -
Re-takaful rebate / commissions received - - 3,521 -
Re-takaful and other recoveries received - - 24,092 343,359
Wakala fees received 3,050,000 1,550,000 - -
Wakala fees paid - - (3,050,000) (1,550,000)
Modarib share received - - - -
Modarib share paid - - - -
Net cash generated from underwriting activities 1,979,640 588,913 2,795,442 (2,082,085)
b) Other operating activities
Management and other expenses paid (2,770,567)‘ ’ (873,923)‘ ’ (64,710)‘ ’ (107,734)
Taxes Paid (1,099,101) (250,662) (290,375) 540,344
Net cash used in other operating activities (3,869,668) (1,124,585) (355,084) 432,610
Total cash (used in) / generated from operating activities A (1,890,028) (535,672) 2,440,358 (1,649,475)
INVESTING ACTIVITIES
Profit / return received 3,153,247 1,304,121 1,597,694 849,549
Addition to equipment - - - -
Total cash generated from investing activities B 3,153,247 1,304,121 1,597,694 849,549
FINANCING ACTIVITIES
Qrad-e-hasna received / (repaid) - - - -
Total cash generated from financing activities Cc - - - -
Net increase in cash and cash equivalents A+B+C 1,263,219 768,449 4,038,052 (799,926)
Cash and cash equivalents at the beginning of period 51,791,571 34,522,475 32,364,610 23,682,548
Cash and cash equivalents at end of the period 53,054,790 35,290,924 36,402,662 22,882,621
Reconciliation to profit and loss account
Operating cash flows (1,890,028) (535,672) 2,440,358 (1,649,475)
Increase / (decrease) in assets other than cash 4,347,425 2,859,654 14,573,064 6,973,864
Increase / (decrease) in liabilities (2,777,136) (2,111,808) (4,736,930) (4,534,136)
Depreciation / amortisation expense (28,016) (35,020) - -
Investment and other income - net 2,453,561 1,131,931 1,190,425 722,426
Mudarib fee - - - -
(Deficit) / profit for the period 2,105,807 1,309,085 13,466,917 1,512,678

The annexed notes from 1 to 34 form an integral part of these condensed interim financial statements.
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN AUDITED)

FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2024

1. STATUS AND NATURE OF BUSINESS

Shaheen Insurance Operator Limited (the Operator) has been authorised to undertake Window Takaful
Operations (WTO) on March 14, 2018 by Securities and Exchange Commission of Pakistan (SECP) under
SECP Takaful Rules, 2012 to carry on General Window Takaful Operations in Pakistan.

For the purpose of carrying on the takaful business, the Operator has formed a Wagf (Participants' Takaful
Fund (PTF)) on March 20, 2018 under the Waqf Deed with a Cede money of Rs. 500,000. The Waqf Deed
and PTF Policies (Wagf Rules) govern the relationship of Operator, Wagf 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 Waqf are maintained by the Operator in a manner that the assets and
liabilities of PTF 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 PTF and the Operator are
shown separately.

2. BASIS OF PREPARATION AND STATEMENT OF COMPLIANCE
2.1  Statement of compliance

The condensed interim financial statements of WTO have been prepared in accordance with the
requirements of the International Accounting standard (IAS) 34 - Interim Financial Reporting as applicable
in Pakistan, provisions and directives issued under Companies Act 2017, the Insurance Ordinance 2000,
Insurance Rules 2017, the Insurance Accounting Regulations 2017 and Takaful Rules 2012. In case where
requirements differ the provisions of or directives issued under Companies Act 2017, the Insurance
Ordinance 2000, Insurance Rules 2017 the Insurance Accounting Regulations 2017, General takaful
accounting regulation, 2019 and Takaful Rules 2012 shall prevail.

The condensed interim statement of financial position, condensed interim statement of comprehensive
income, condensed interim statement of cash flows and condensed interim statement of changes in fund
for the period does not include all the information and disclosures required in the annual financial
statements and should be read in conjunction with the annual audited financial statements of the WTO for
the year ended December 31, 2023.

The condensed interim financial statements reflect the financial position and result of operations of both
OPF and PTF in a manner that the assets, liabilities, income and expenses of the OPF and PTF remain
separately identifiable. Comparative figures of statement of financial position are taken from annual
financial statements for the year ended December 31, 2023 and comparatives of statement of
comprehensive income, statement of cash flows and statement of changes in equity are taken from
unaudited condensed interim financial statement for the period ended March 31, 2023.

2.2  Basis of measurement

The condensed interim financial statements for the period ended March 31, 2024 have been prepared
under historic cost basis.

2.3  Functional and presentation currency

The condensed interim financial statements are prepared and presented in Pakistani Rupees, which is the
Operator's functional and presentation currency.

2.4 Standards, interpretations and amendments to the accounting and reporting standards as
applicable in Pakistan that are effective in 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 January, 01 2024 but are considered not to be
relevant or do not have any significant effect on the Operator's operation and therefore not detailed in
these financial statements.
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN AUDITED)

FOR THE THREE MONTHS PERIOD ENDED MARCH 31,2023

2.4.1 Temporary exemption from application of IFRS 9

As an insurance Operator, the management has opted temporary exemption from the application of IFRS
9 as allowed by the International Accounting Standards Board (IASB) for entities whose activities are
predominantly connected with insurance. Additional disclosures, as required by the IASB, for being eligible
to apply the temporary exemption from the application of IFRS 9 are given in note 2.5.1.1 below

2.4.1.1Fair value of financial assets as at March 31, 2024 and changes in the fair values during the three
months ended March 31, 2024

March 31,2024

Operator's Fund (OPF)
Fail the SPPI test Pass the SPPI test
Change in unrealised . Change in
Fair value gain or (loss) during Garrying Fair value unrealised
the period value gain / (loss)
(Rupees)
Investments in TDRs - 39,400,000
Other Receivables 6,973 -
Receivable from PTF 17,145,345 -
Cash and bank - - 14,140,176
17,152,318 - 53,540,177
March 31,2024
Participants' Takaful Fund (PTF)
Fail the SPPI test Pass the SPPI test
Change in unrealised : Change in
Fair value | 9ain or (loss) during Garrying Fair value unrealised
the period value gain / (loss)
(Rupees)
Investments in TDRs - 15,000,000
Other receivable 147,653 -
Cash and bank - - 20,945,965
147,653 - 35,945,965

3. ACCOUNTING POLICIES
The accounting policies and the methods of computation adopted in the preparation of these condensed
interim financial statements are the same as those applied in the preparation of the audited financial
statements for the year ended December 31, 2023.,

4, ESTIMATES AND JUDGMENTS

The preparation of condensed interim financial statements requires management to make judgments,
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN AUDITED)
FOR THE THREE MONTHS PERIOD ENDED MARCH 31,2023

estimates and assumptions that affect the application of accounting policies and the reported amounts of
assets and liabilities, income and expense. Actual results may differ from these estimates. In preparing
these condensed interim financial statements, the significant judgments made by management in applying
the Operator’s accounting policies and the key sources of estimation uncertainty were the same as those
that applied to the financial statements as at and for the year ended December 31, 2023.

5. FINANCIAL AND TAKAFUL RISK MANAGEMENT

The financial risk management objectives and policies are consistent with those disclosed in the financial
statements of the Company for the year ended December 31, 2023.

6. CONTRIBUTION DEFICIENCY RESERVE
No provision has been made as the unearned contribution reserve for each class of business at period end

is adequate to meet the expected future liability after re-takaful from claims and other expenses expected
to be increased after the reporting date in respect of policies in force at reporting date.

March 31, December 31,

2024 2023
(Rupees)
7. QARD-E-HASNA TO PARTICIPANTS' TAKAFUL FUND
Opening balance of Qard-e-Hasna 12,500,000 20,000,000
Qard-e-Hasna transferred from OPF during the period - -
Qard-e-Hasna returned by PTF during the period - (7,500,000)
Closing balance of Qard-e-Hasna 12,500,000 12,500,000
March 31, December 31,
2024 2023
(Un-audited) (Audited)
(Rupees)

8 PROPERTY AND EQUIPMENT
Motor Vehicle 532,300 560,316
Computer Equipment - -

532,300 560,316
Movement of property and equipment during the period
/ year is as follows;
Opening book value 560,316 700,395
Add: Additions during the period / year in owned assets - -
560,316 700,395
Less: Net book value of assets disposed off during the period / year - -
Less: Depreciation for the period / year 28,016 140,079
532,300 560,316
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN AUDITED)

FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2024

OPF PTF
March 31, December 31,  March 31, December 31,
2024 2023 2024 2023
(Un-audited) (Audited)  (Un-audited) (Audited)
(Rupees)
9. INVESTMENTS IN TDRS

Held to maturity
Deposits maturing within 1 month 39,400,000 30,100,000 15,000,000 21,700,000

9.1 The rate of return on these term deposits is 20.25% (December 31, 2023: 20.25%).

OPF PTF
March 31, December 31,  March 31, December 31,
2024 2023 2024 2023
(Un-audited) (Audited)  (Un-audited) (Audited)
(Rupees)
10. TAKAFUL / RETAKAFUL RECEIVABLES
Due from takaful participant holders - - 660,414 57,715
Due from other takaful / retakaful - - 44,206,424 33,198,600

- - 44,866,838 33,256,315

11. RECEIVABLE / PAYABLES FROM /

TO PTF/OPF
Wakala Fee 16,757,067 12,884,717 16,757,067 12,884,717
Modarib Fee 388,277 333,094 388,277 333,094

17,145,345 13,217,812 17,145,345 13,217,812

12. PREPAID RETAKAFUL
CONTRIBUTION CEDED
Prepaid Re-Takaful Contribution Ceded - - 229,117 285,951
- - 229,117 285,951

13. CASH AND BANK

Savings accounts 14,140,176 21,691,571 20,945,965 10,664,610

13.1  These carry mark-up at rates ranging between 7% to 18.5% (December 31, 2023: 7% to 18.5%)
per annum.
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN AUDITED)
FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2024

PTF
March 31, December 31,
2024 2023
(Un-audited) (Audited)
(Rupees)
14. TAKAFUL / RE-TAKAFUL PAYABLES
Due to re-takaful operators 5,332,820 5,242,858
15. RECEIVABLE / PAYABLE FROM / TO PTF/OPF
Wakala fee 16,757,067 12,884,717
Mudarib fee 388,277 333,094
17,145,345 13,217,812
16. OTHER CREDITORS AND ACCRUALS
OPF PTF
March 31, December 31,  March 31, December 31,
2024 2023 2024 2023
(Un-audited) (Audited)  (Un-audited) (Audited)
(Rupees)
Federal Takaful fee - 216,603 233,998
FED payable - 2,483,249 2,965,771
Sales tax on services 554,379 568,642 - -
Commission payable 9,759,701 7,244,716 - -
Auditors fee 865,783 565,783 - -
Others creditors 2,093,619 2,785,308 466,916 458,354
Payable against common expenses - Conventional - - - -
13,273,482 11,164,449 3,166,768 3,658,123
17. CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments as on March 31, 2024 and as at December 31, 2023.
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN AUDITED)

FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2024

Participant's Takaful Fund

March 31, March 31,
2024 2023
Un-audited
(Rupees)
18. CONTRIBUTION EARNED

Written gross contribution 22,080,660 11,466,326
Wakala fee (6,739,634) (3,699,280)
Contribution net of wakala fee 15,341,026 7,767,046
Unearned contribution reserve opening 29,302,317 15,120,790
Unearned contribution reserve closing 29,842,366 16,681,636
Contribution earned 14,800,977 6,206,200
Less: Re-takaful Contribution ceded 2,173,422 1,299,987
Prepaid re-takaful contribution opening 285,951 53,471
Prepaid re-takaful contribution closing 229,117 10,846
Re-takaful expense 2,230,256 1,342,612
Net contribution revenue 12,570,721 4,863,588

Participant's Takaful Fund

March 31, March 31,
2024 2023
(Rupees)
19. WAKALA EXPENSE
Gross wakala fee 6,922,350 4,490,405
Add: Deferred wakala opening 10,357,962 6,044,200
Less: Deferred wakala closing 10,540,678 6,835,325
Wakala expense 6,739,634 3,699,280
20. REBATE ON RE-TAKAFUL - PTF
Commission received or recoverable 3,521 -
Add: Unearned reinsurance commission opening 68,558 10,600
Less: Unearned reinsurance commission closing 13,232 1,624
Commission from reinsurance 58,847 8,976
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN AUDITED)

FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2024
Participant's Takaful Fund

March 31, March 31,
2024 2023
(Rupees)
21. NET CLAIMS REPORTED / SETTLED - IBNR

Claims paid 2,670,753 3,022,360
Less: Outstanding claims including IBNR opening 12,792,819 11,587,681
Add: Outstanding claims including IBNR closing 13,416,981 12,512,538
Claims expense 3,294,915 3,947,217
Less:
Re-Takaful and Other Recoveries received 24,092 343,359
Less: Re-Takaful and other recoveries receivable in respect

of outstanding claims opening 172,841 493,159
Add: Re-Takaful and other recoveries receivable in respect

of outstanding claims closing 2,762,347 230,717
Re-Takaful and other recoveries revenue 2,613,598 80,917
Net Claims Expense 681,317 3,866,300

22. OTHER EXPENSES
Coinsurance surcharge 62,290 91,611
Others 10,981 59,943
73,271 151,554

22.1 This is the service charges deducted by coinsurers at 2.5% of gross premium revenue on policies
in which the Operator is a coinsurer.

23. INVESTMENT INCOME

March 31, December 31, March 31, December 31,
2024 2023 2024 2023
(Un-audited) (Audited) ~ (Un-audited) (Audited)

(Rupees)

Debt Instrument

Return on term deposits 1,515,411 884,975 551,830 644,571
1,515,411 884,975 551,830 644,571
24. OTHER INCOME Participant's Takaful Fund
March 31, March 31,
2024 2023
(Rupees)
Return on bank balances 638,595 77,855
Others - -
638,595 77,855
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN AUDITED)

FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2024

25.

26.

27.

Return on bank deposits
Others

COMMISSION EXPENSES

Commission paid or payable

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

MANAGEMENT EXPENSES

Salaries, wages and benefits
Depreciation / amortization
Shariah advisory fee
Software maintenance
Business acquisition cost
Others

OTHER EXPENSES

Auditor's remuneration

Sharia Audit Fee

Printing and stationery

Others

Common expenses - Conventional

Operator's Fund

March 31, March 31,
2024 2023
(Rupees)
938,150 246,956
938,150 246,956

Operator's Fund

March 31, March 31,
2024 2023
(Rupees)
3,585,345 2,204,816
4,365,155 3,084,232
4,744,321 3,223,059
3,206,179 2,065,989

Operator's Fund

March 31, March 31,
2024 2023
(Rupees)

540,000 449,600
28,016 35,020
188,890 188,890
330,000 195,000
761,848 102,587
243,067 13,950
2,091,821 985,047

Operator's Fund

March 31, March 31,
2024 2023
(Rupees)
300,000 -
- 850
810 -
300,810 850
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN AUDITED)

FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2024

28. MODARIB'S FEE
The shareholders of the company manage the participants 'investment as a Modarib and charge
10% Modarib's share of PTF investment income.

29. PROVISON FOR TAXATION
Operator's Fund

March 31, March 31,
2024 2023
(Rupees)
Current tax for the period 1,058,375 534,697

30. TRANSACTIONS WITH RELATED PARTIES

Related parties comprise of associated companies entities under common control, entities with
common directors, major shareholders, directors, key management personnel and funded
employee retirement benefit scheme.

Participant's Takaful Fund

March 31, March 31,
2024 2023
(Un audited) (Un Audited)
(Rupees)
Contribution to provident fund 8,464 9,240
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN AUDITED)

FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2024

31.

SEGMENT REPORTING

Segment information is prepared in accordance with the requirements of Insurance Ordinance, 2000 and
General Takaful Accounting Regulations, 2019 for class wise revenues, results, assets and liabilities:

The class wise revenues and results are as follows:

Participants' Takaful Fund

Written gross contribution (inclusive of federal excise duty,
federal insurance fee, and administrative surcharge)

Less : Federal excise duty
Less : Federal insurance fee

Gross written contribution (inclusive of Administrative Surcharges)

Gross contribution direct
Admin surcharge
Written gross contribution

Takaful contribution earned
Wakala expense

Re-takaful contribution ceded
Net takaful contribution

Re-takaful rebate eamed
Operation income

Claim expense
Re-takaful & other recoveries revenue
Net claims reported / settled - IBNR

Other Expenses

Surplus/(deficit) before investment income
Net investment income

Other income

Less:Modarib's share of investment income
Surplus for the period

Three months period ended March 31, 2024 (Un-audited) - PTF

The following presents segments assets and liabilities as at March 31, 2024

Segment assets
Unallocated assets

Segment liabilities
Unallocated liabilities

Fire and Marine, Accident )
property aviation & Motor cciden Miscellaneous ~ Aggregate
and health
damages transport
(Rupees)
5,029,080 2,185,799 11,205,891 4,161,041 1,395,679 23,977,490
(304,267) (80,360) (898,930) (297,716) (163,287) (1,744,560)
(21,153) (18,478) (58,987) (38,597) (15,055) (152,270)
4,703,660 2,086,961 10,247,974 3,824,728 1,217,337 22,080,660
4,666,969 2,066,596 10,077,033 3,811,057 1,176,279 21,797,934
36,691 20,365 170,941 13,671 41,058 282,726
4,703,660 2,086,961 10,247,974 3,824,728 1,217,337 22,080,660
6,441,694 1,109,191 9,592,270 2,781,520 1,615,936 21,540,611
(2,053,534) (627,194) (3,153,003) (321,497) (584,407) (6,739,635)
4,388,161 481,996 6,439,267 2,460,023 1,031,529 14,800,976
(876,395) (443,435) (799,567) - (110,859) (2,230,256)
3,511,766 38,561 5,639,700 2,460,023 920,670 12,570,720
13,156 - 45,691 - - 58,847
3,524,922 38,561 5,685,391 2,460,023 920,670 12,629,568
(294,119) (319,500) (1,967,374) (713,922) - (3,294,915)
348 - 2,613,250 - - 2,613,598
(293,771) (319,500) 645,876 (713,922) - (681,317)
(21,911) (3,773) (32,628) (9,461) (5,497) (73,271)
3,209,240 (284,712) 6,298,639 1,736,640 915,174 11,874,980
551,830
638,595
(55,183)
13,010,222
11,803,004 5,236,861 25,715,481 7,771,663 3,054,692 53,581,701
44,838,704
98,420,405
13,514,071 3,689,097 26,698,655 5,436,624 2,982,084 52,320,529
17,208,037
69,528,566
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN AUDITED)

FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2024

Three months period ended March 31, 2024 (Un-audited) - OPF

Fire and Marine, Accident .
property aviation & Motor cciden Miscellaneous ~ Aggregate
and health
damages transport
(Rupees)
Operator's Fund
Wakala fee income 2,053,534 627,194 3,153,003 321,497 584,407 6,739,635
Commission expense (1,497,493) (166,859) (1,183,126) (106,654) (252,047) (3,206,179)
Management expense (625,557) (107,714) (931,511) (270,115) (156,924) (2.091.821)
1,441,636
Modarib's share of PTF investment income
Investment income 55,183
Direct expenses 1,515,411
Other Income (300,812)
Profit before taxation 938,150
Provison for taxation 3,649,568
Profit after tax (1,058,375)
2,591,193
The following presents segments assets and liabilities as at March 31, 2024
Segment assets 4,662,974 2,068,909 10,159,330 - 1,206,807 18,098,020
Unallocated assets 70,994,375
89,092,395
Segment liabilities 2,245,393 996,256 4,892,091 - 581,122 8,714,862
Unallocated liabilities 16,520,121
25,234,983
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN AUDITED)

FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2024

31.1 SEGMENT REPORTING

Three months period ended March 31, 2023 (Un-audited) - PTF

Fire and Marine, . .
property aviation & Motor Accident Miscellaneous  Aggregate
and health
damages transport
(Rupees)
Participants' Takaful Fund
Contribution written (inclusive of federal 3,500,979 991,078 8,569,212 - 84,097 13,145,366
excise duty, federal insurance fee, -
and administrative surcharge) - -
Less : Federal excise duty (424,255) (115,570) (1,002,515) - (10,216) (1,552,556)
Less : Federal insurance fee (29,323) (25,363) (71,047) - (751) (126,484)
Gross written ibution (inclusive of Administrati 3,047,401 850,145 7,495,650 73,130 11,466,326
(Gross contribution direct 3,023,773 823,316 7,309,152 - 69,793 11,226,034
Admin surcharge 23,628 26,829 186,498 - 3,337 240,292
3,047,401 850,145 7,495,650 73,130 11,466,326
Takaful contribution earned 3,008,257 958,119 5,519,735 - 419,370 9,905,481
Wakala expense (1,117,718) (374,533) (2,034,470 - (172,559) (3,699,280
1,890,539 583,586 3,485,265 246,811 6,206,201
Re-takaful contribution ceded (560,869) (362,613) (328,476) - (90,654) (1,342,612)
Net takaful contribution 1,329,670 220,973 3,156,789 156,157 4,863,589
Re-takaful rebate earned 1,985 - 6,991 - 8,976
Net underwriting income 1,331,655 220,973 3,163,780 156,157 4,872,565
Claim expense (370,000 - (3,677,217) - (3,947,217)
Re-takaful & other recoveries revenue - - 80,917 - 80,917
Net claims reported / settled - IBNR (370,000) - (3,496,300) - - (3,866,300)
Direct expense (128,912) - - - (151,554)
Net takaful claim & expense (498,912) (408) (3,496,300) - (4,017,854)
Surplus/(deficit) before investment income 832,743 (106,185) (332,520) 156,157 854,711
Net investment income 644,571
Other income 77,855
Less:Modarib's share of investment income (64,457)
Deficit for the period 1,512,680
The following presents segments assets and liabilities as at March 31, 2023
Segment assets 7,260,217 2,025,411 17,857,853 - 174,227 27,317,708
Unallocated assets 24,625,891
51,943,599
Segment liabilities 8,172,319 1,442,745 20,032,764 - 543,274 30,191,102
Unallocated liabilities 14,584,890
44,775,992
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN AUDITED)

FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2024

32.

33.

33.1

34.

Operator's Fund
Wakala fee income

Commission expense
Management expense

Modarib's share of PTF's investment income
Investment income

Direct expenses

Other income

Loss before taxation

Provison for taxation

Loss after taxation

Three months period ended March 31, 2023 (Un-audited) - OPF

Fire and
property
damages

Marine,
aviation &
transport

Motor Accident Miscellaneous  Aggregate
and health

1,117,718
(987,330)
(299,155)

The following presents segments assets and liabilities as at March 31, 2023

Segment assets
Unallocated assets

Segment liabilities
Unallocated liabilities

DATE OF AUTHORISATION OF ISSUE

3,353,283

1,816,622

(Rupees)

374,533 2,034,470 - 172,559 3,699,280
(243,073) (730,182) - (105,404) (2,065,989)
(95,280) (548,908) - (#1,704) (985.047)
648,244

64,457
884,975
(850)
246,956
1,843,782
(534,697)
1,309,085

935,477 8,248,023 N 80,470 12,617,253
57,127,307

69,744,560

506,790 4,468,319 - 43,594 6,835,325
7,340,734

14,176,059

These financial statements have been authorised for issue on April 26, 2024 by the Board of

Directors of the Operator.

CORRESPONDING FIGURES

Corresponding figures and balances have been reclassified, wherever considered necessary, for

the purpose of comparison.

GENERAL

All amount have been rounded off to the nearest rupees.
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HEAD OFFICE & BRANCH NETWORK

Head Office

10th Floor, Shaheen Complex M. R. Kayani Raod, Karachi-74200

Tel. 32630370-75, 322139850-51 Fax. 32626674
Email: info@shaheeninsurance.com
URL: www.shaheeninsurance.com

Karachi Main Branch

Branch Head - Mr. Sohel N. Kidwai, Chief Marketing Officer
Office No. 1001, 1014, Block B, 10th Floor,

Saima Trade Tower, |.I Chundrigar Road, Karachi

Tel: 021 32650031-3

Email: sohel.kidwai@shaheeninsurance.com

Lahore Branch

Branch Head - Mr. Ahsan ul Haq

Office No. 4-B, 6th Floor, Shaheen Complex,

38 Abbott Road, Lahore.

Tel. 042-36376270, 36376274, 36376278, 36376279
Fax. 042-36376276

Email: lhr_zone@shaheeninsurance.com

Multan

General Manager Marketing - Mr. Muhammad Naeem Baig
Office no 21,1st Floor, Nadra Office, Ali Arcade,

Court Kachery Road, Multan

Phone: 061-4580190-92

Email: naeem.baig@shaheeninsurance.com

Sialkot

Branch Manager - Mr. Faisal Jamil

Office No. 210, Karim Plaza, Defence Road,
Near Allama Igbal Town, Sialkot

Tel. (052) 3250982, 3550131

Fax. (052) 3257412

Email: sil@shaheeninsurance.com

Faisalabad

Branch Manager - Mr. Mohsin Khan

Office No. 2, 4th Floor, Ahmed Plaza, Bilal Road,
Civil Lines, Faisalabad.

Tel. (041) 2614112, 2621370, 2634658

Fax. (041) 2613514

Email: fsd@shaheeninsurance.com

Rahim Yar Khan

Branch Manager - Mr. Muhammad Naveed
Ghousia Sultania Town, Sakhi Sarwar Colony,
Rahim Yar Khan, Punjab, Pakistan.

Email: naveed.hussain@shaheeninsurance.com

Lahore -2 Branch

Marketing Manager - Mr. Hassan Ali Jathol

House No. 498-A, Revenue Employees Social Society,
Johar Town, Lahore.

Mobile No. 0300-8642477

Email: lahore2.branch@shaheeninsurance.com

Hyderabad

Branch Manager - Mr. Shakir Ali

Upper 2nd Floor, House No. 75, Soldier Bazar, Hyderabad.
Tel # (022) 2720487

Fax # (022) 2720489

Email: hyd@shaheeninsurance.com

Lahore Corporate Branch

EVP & Country Business Head - Mr. Sohaib Ansar Khan
Office No. 6, 6th Floor, Shaheen Complex, Opp. PTV
Station Opp. PTV Station, 38 Abbott Road,

Tel. 042-36370384, 36370741, 36370742

Fax. 042-36370385

Email: Inr_corporate@shaheeninsurance.com

Peshawar

Branch Manager — Mr. Gauhar Aziz

Office No. C83, Jasmine Arcade, Fakhr-e-Alam,
Road, Peshawar Cantt.

Tel: 091 5273122, Mobile # 0333 9201088
Email: psw@shaheeninsurance.com

Islamabad

Branch Manager - Mr. Abdul Hameed

Office No. 23, 2nd Floor, Plot No. 14,
Executive Complex, G-8 Markaz, Islamabad
Mobile No. 0333-51533001

Email: abdul.hameed@shaheeninsurance.com

Sargodha

Branch Manager - Mr. Nadeem Awan

Office No. 63, 1st Floor, Advance Book shop, Rehman
Complex, Ibne Seena Hospital Market, Kanchi More,
Sargodha.

Mobile No. 0300-8602723

Email: nadeemawan1975@gmail.com

Karachi Corporate Branch
Office No.110, 1st floor, Falak Corporate opposite
Chamber of Commerce, Talpur Road, Karachi.
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SHAHEE™ FORUSIRATION
PAKISTAN AIR FORCE

WINDOW TAKAFUL OPERATIONS

(9221) 3263 0370-75 (06 Lines)

10th Floor, Shaheen Complex Tel:
(9221) 32213950-51 (02 Lines)

M.R. Kayani Road, Karachi-74200

Fax: (9221) 32626674
Web: www.shaheeninsurance.com
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