




TAKAFUL PAKISTAN LIMITED   I   GROWING HAVEN

30. TAXATION

 In view of the loss for the period in the Shareholders' Fund and available tax losses, provision for minimum tax has 
been made in the condensed interim �nancial statements.

 The Company has not recognised deferred tax asset on deductible temporary differences aggregating to Rs. 101 
million approximately as at 30 June 2019 (including de�cit on revaluation of investments). In view of the uncertainty 
of the realisation.

31. SEGMENT INFORMATION

 Segment information prepared  in accordance with the requirement of Insurance Ordinance, 2000 and Insurance 
Rules, 2017 for class of business wise revenues, results, assets and liabilities. 

NOTES TO THE CONDENSED INTERIM 
FINANCIAL INFORMATION (UNAUDITED)
FOR THE HALF YEAR ENDED 30 JUNE 2019

Half year period ended 30 June 2019

Fire and
property
damage

 Marine,
aviation

and
transport

Motor Health Miscellaneous Aggregate
 PARTICIPANTS' TAKAFUL FUND 

 Takaful / re-takaful receivables   11,980,868   13,323,754   326,199,938   77,622,042   85,504,304   514,630,906 
 Less: Federal Excise Duty   (1,360,060)  (1,320,688)  (37,225,817)  -     (9,750,179)  (49,656,744)
          Federal Takaful Fee    (103,095)  (109,409)  (2,858,268)  (768,520)  (749,964)  (4,589,256)
          Stamp duty     (4,180)  (826,975)  (49,455)  (905)  (8,136)  (889,651)
          Tracker charges recovered   -     -     -     -     -     -   
 Gross written contribution Rupees  10,513,533   11,066,682   286,066,398   76,852,617   74,996,025   459,495,255 
 
 Participants' Takaful Fund -
    revenue account 
 Takaful contribution earned   13,472,065   11,223,310   223,146,602   33,950,197   35,523,268   317,315,442 
 Takaful contribution ceded expense   (10,612,263)  (7,840,927)  (9,396,000)  -     (23,791,304)  (51,640,494)

 Net Takaful contribution 25  2,859,802   3,382,383   213,750,602   33,950,197   11,731,964   265,674,948 
 
 Retakaful rebate earned 27  3,056,840   2,471,922   -     -     1,072,748   6,601,510 

 Net Revenue   5,916,642   5,854,305   213,750,602   33,950,197   12,804,712   272,276,458 
 
 Takaful claims   (17,262,208)  (100,000)  (111,409,001)  (26,659,561)  (15,898,101)  (171,328,871)
 Takaful claims recovered from retakaful
    operators & salvage recovery   16,182,306   40,000   35,828,367   -     9,138,198   61,188,871 

 Net Takaful claims expense 26  (1,079,902)  (60,000)  (75,580,634)  (26,659,561)  (6,759,903)  (110,140,000)
 
 Wakala fee 28  (4,952,301)  (4,600,311)  (105,965,628)  (8,081,515)  (13,492,543)  (137,092,298)
 Other direct expenses   (57,780)  (60,015)  (9,193,519)  -     (333,248)  (9,644,562)

 Underwriting results   (173,341)  1,133,980   23,010,821   (790,879)  (7,780,982)  15,399,598 
 
 Investment income        8,691,777 
 Impairment Loss on Available for Sale
    Equity Securities        (9,488,010)
 Profit on bank balances        4,366,355 
 Less: Mudarib's share        (892,530)

 Net investment income        2,677,591 
 Other income        2,999,360 
 Bank charges        (73,649)
 Total surplus - before tax        21,002,901 
 Provision for taxation - current        (2,893,896)

 Total surplus - after tax Rupees       18,109,005 

Note
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TAKAFUL PAKISTAN LIMITED   I   GROWING HAVEN

NOTES TO THE CONDENSED INTERIM 
FINANCIAL INFORMATION (UNAUDITED)
FOR THE HALF YEAR ENDED 30 JUNE 2019

Half year period ended 30 June 2018

Fire and
property
damage

 Marine,
aviation

and
transport

Motor Health Miscellaneous Aggregate

 PARTICIPANTS' TAKAFUL FUND  
 
 Takaful / re-takaful receivables   11,305,332   15,554,775   121,432,520   3,113,821   5,691,490   157,097,938 
 Less: Federal Excise Duty   (1,318,590)  (1,681,615)  (12,840,794)  (182,520)  (649,508)  (16,673,027)
          Federal Takaful Fee    (98,804)  (129,255)  (976,471)  (29,021)  (49,917)  (1,283,468)
          Stamp duty     (7,785)  (798,690)  (17,250)  (130)  (470)  (824,325)
          Tracker charges recovered   -     -     (9,956,028)  -     -     (9,956,028)

 Gross written contribution Rupees  9,880,153   12,945,215   97,641,977   2,902,150   4,991,595   128,361,090 
 
 
 Participants' Takaful Fund -
    revenue account 
 Takaful contribution earned   13,400,878   11,951,419   35,112,907   4,086,714   2,130,887   66,682,805 
 Takaful contribution ceded expense   (7,129,640)  (8,594,486)  (5,798,400)  -     (193,877)  (21,716,403)

 Net Takaful contribution 25  6,271,238   3,356,933   29,314,507   4,086,714   1,937,010   44,966,402 
 
 Retakaful rebate earned 27  2,313,745   2,910,937   -     -     68,513   5,293,195 

 Net Revenue   8,584,983   6,267,870   29,314,507   4,086,714   2,005,523   50,259,597 
 
 Takaful claims   (5,191,296)  14,008   (22,007,829)  (912,356)  (10,994,283)  (39,091,756)
 Takaful claims recovered from retakaful
    operators & salvage recovery   4,385,784   (8,118)  6,844,946   -     47,955   11,270,567 

 Net Takaful claims expense 26  (805,512)  5,890   (15,162,883)  (912,356)  (10,994,283)  (27,821,189)
 
 Wakala fee 28  (5,076,335)  (3,916,046)  (11,362,440)  (1,621,729)  (582,920)  (22,559,470)
 Direct expenses   (14,363)  (135)  (881,667)  -     (329,653)  (1,225,818)

 Underwriting results   2,688,772   2,357,579   1,907,518   1,552,630   (9,853,379)  (1,346,879)
 
 Investment income        2,479,986 
 Return on bank balances        419,021 
 Less: Mudarib's share        (724,752)

 Net investment income        2,174,256 
 Other income        23,115 
 Bank charges        (107,110)
 Total surplus transferred to balance of
    Waqf / Participants' Takaful Fund Rupees       743,380 

Note

30 June 2019 (Unaudited)

Fire and
property
damage

 Marine,
aviation

and
transport

Motor Health Miscellaneous Total

 The class wise assets and liabilities are as follows: 
 

 Segment assets Rupees 43,715,654  10,040,219  299,908,298  46,220,567  85,405,597  485,290,335 
 
 Unallocated assets        888,725,524 
 
 Consolidated total assets Rupees       1,374,015,859 
 
 Segment liabilities Rupees  43,715,654   10,040,219   542,721,018   74,992,098   94,238,144   765,707,134 
 
 Unallocated liabilities         309,166,373 
 
  Rupees       1,074,873,507 
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TAKAFUL PAKISTAN LIMITED   I   GROWING HAVEN

NOTES TO THE CONDENSED INTERIM 
FINANCIAL INFORMATION (UNAUDITED)
FOR THE HALF YEAR ENDED 30 JUNE 2019

31 December 2018 (Audited)

Fire and
property
damage

 Marine,
aviation

and
transport

Motor Health Miscellaneous Total

 Consolidated total liabilities 
 

 Segment assets Rupees  37,927,891   6,827,316   148,340,353   4,942,179   6,415,077   204,452,817 
 
 Unallocated assets        748,301,662 

 Consolidated total assets Rupees       952,754,479 
 
 Segment liabilities Rupees  36,065,271   8,415,238   341,584,635   13,414,052   28,166,534   427,645,729 
 
 
 Unallocated liabilities         214,283,371 

 Consolidated total liabilities Rupees       641,929,100 

30 June
2018

(Unaudited)

30 June
2019

(Unaudited)

Relationship 

Half year period ended

32. RELATED PARTY TRANSACTIONS

 The definition of related parties as given in IAS 24 - Related parties has been followed. Related parties comprises 
the  associated companies, companies under common control, companies with common directors, major 
shareholders, employees' retirement benefit plans, directors and key management personnel of the Company. 
Details of the transactions and balances with related parties other than those which have been disclosed 
elsewhere in these financial statements, are as follows:

32.1 Transactions with related parties during the year are as follows:

 Contribution written Associate Rupees  76,285,455   18,338,450 

 Contribution written  Director  Rupees  17,061   -   

 Contribution received Associate Rupees  68,825,901   9,526,152 

 Contribution received  Director  Rupees  65,061   145,265 

 Claims paid Associate Rupees  24,800,956   7,062,738 

 Profit on bank deposit Associate Rupees  2,934,288   163,233 

 Annual monitoring fee for vehicle  Associate Rupees  1,505,587   649,818 
   tracking devices 

 Key management personnel 

 Compensation    40,802,559   9,574,017 

 Retirement benefit fund 

 Contribution to the provident fund Associate   2,612,067   830,289 

 Charge in respect of the amount
    due to gratuity fund Associate   1,200,000   651,549 
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TAKAFUL PAKISTAN LIMITED   I   GROWING HAVEN

NOTES TO THE CONDENSED INTERIM 
FINANCIAL INFORMATION (UNAUDITED)
FOR THE HALF YEAR ENDED 30 JUNE 2019

30 June
2018

(Unaudited)

30 June
2019

(Unaudited)

Relationship 

As at six months period ended 

32.2 Balances with related parties as at 30 June 2019 are as follows:  
 

 Associated companies

 Contribution receivable Associate Rupees  20,593,442   13,133,888 

 Contribution receivable Director Rupees  -     48,000 

 Claims outstanding Associate Rupees  15,645,255   21,463,276 

 Claims outstanding Director Rupees  50,000   -   

 Bank balances and deposits Associate Rupees  63,668,157   31,414,921 

 Annual monitoring fee for vehicle  Associate Rupees  -     649,818 
   tracking devices 

 Retirement benefit fund 

 Payable to Gratuity fund Associate   3,216,009   2,529,521 
 
 Contribution to the defined contribution plan (provident fund) is made as per the terms of employment / service 

rules,  while charge for the defined benefit plan (gratuity) is as per the actuarial advice. Remuneration of key 
management  personnel are in accordance with the terms of employment. Claim payments are as advised by the 
surveyors / as agreed / determined. Other transactions are at agreed rates. 

33.  FAIR VALUE OF FINANCIAL INSTRUMENTS

 IFRS 13 defines fair value as an exit price. Fair value is the price that would be received to sell an asset or paid 
to transfer a liability in an orderly transaction between market participants at the measurement date.

 All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised 
within the fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair 
value measurement as a whole:

 - Level 1- Quoted (unadjusted) market prices in active markets for identical assets or liabilities.

 - Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value 
measurement is directly or indirectly observable.

 - Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value 
measurement is unobservable.
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NOTES TO THE CONDENSED INTERIM 
FINANCIAL INFORMATION (UNAUDITED)
FOR THE HALF YEAR ENDED 30 JUNE 2019
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FINANCIAL INFORMATION (UNAUDITED)
FOR THE HALF YEAR ENDED 30 JUNE 2019
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TAKAFUL PAKISTAN LIMITED   I   GROWING HAVEN

NOTES TO THE CONDENSED INTERIM 
FINANCIAL INFORMATION (UNAUDITED)
FOR THE HALF YEAR ENDED 30 JUNE 2019

34.  DATE OF AUTHORIZATION FOR ISSUE 
 
 These condensed interim financial information were approved by the board of directors in the meeting held on 

9 August, 2019 and authorized for issue.

35. GENERAL

35.1 Figures have been rounded off to the nearest thousands.

35.2 Figures in these condensed interim financial statements for the quarters ended 30 June 2019 and 30 June 2018 
have not been subjected to the limited scope review of the auditors.

Syed Rizwan Hussain
Managing Director & CEO

Salim Habib Godil
Chairman

Ahmed Shuja Kidwai
Director

Ashraf Ali Velji
Director
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