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INDEPENDENT AUDITOR'S REVIEW REPORT

To the members of IGI Life Insurance Limited

Report on review of Interim Financial Statements

Introduction

We have reviewed the accompanying condensed interim statement of financial position of IGI Life
Insurance Limited ("the Company") as at June 30, 2024 and the related condensed interim profit and
loss account, condensed interim statement of comprehensive income, condensed interim statement of
changes in equity and condensed interim cash flow statement and notes to the financial statements for the
half year then ended (here-in-after referred to as the "interim financial statements"). Management is
responsible for the preparation and presentation of these interim financial statements in accordance with
accounting and reporting standards as applicable in Pakistan for interim financial reporting. Our
responsibility is to express a conclusion on these interim financial statements based on our review. The
figures for the quarters ended June 30, 2024 and June 30, 2023 in the condensed interim profit and loss
account and condensed interim statement of comprehensive income have not been reviewed and we do not
express a conclusion on them.

Scope ofReview

We conducted our review in accordance with International Standard on Review Engagements 2410,

"Review of Interim Financial Information Performed by the Independent Auditor of the Entity". A review
of interim financial statements consists of making inquiries, primarily of persons responsible for financial
and accounting matters, and applying analytical and other review procedures. A review is substantially less
in scope than an audit conducted in accordance with the International Standards on Auditing and
consequently does not enable us to obtain assurance that we would become aware of all significant matters
that might be identified in an audit. Accordingly, we do not express an audit opinion.

Emphasis ofMatter

We draw attention to note 15 to the interim financial statements describing the matter related to the
provincial sales tax liability on premium charged to the policyholders in respect ofhealth and life insurance.
Our conclusion is not modified in respect of this matter.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying
interim financial statements are not prepared, in all material respects, in accordance with the accounting
and reporting standards as applicable in Pakistan for interim financial reporting.

The engagement partner on the review resulting in this independent auditor's review report is

Junaid Mesia.

'l4ps
Ai'sdhon«co.
Chartered Accountants
Karachi
Dated: August 27, 2024

UDIN: RR202410611mfjoXaCWU
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Condensed Interim Financial Statements (Window 

For the ended 3 , 2024



IGI LIFE INSURANCE LIMITED - WINDOW TAKAFUL OPERATIONS
CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION (UNAUDITED)
AS AT JUNE 30, 2024

As at

December 31, 2023

Operator sub 
fund

Policyholders 
fund

Total Total

Note
Assets

Property and equipment 30,268          - 30,268           41,103

Investments
Mutual funds 640,405        6,822,448     7,462,853     6,570,887
Government Securities - 488,005        488,005         168,747
Listed Securities - - - -
Term deposits - - - -

640,405        7,310,453     7,950,858     6,739,634

Takaful / retakaful receivables - 49,368          49,368           15,639
Other loans and receivables 71,018          - 71,018           82,815
Taxation - payments less provision - - - -
Deferred tax asset - net - - - -
Prepayments 6,976            - 6,976             9,871
Cash and bank - 69,987          69,987           33,756
Total assets 748,667          7,429,808       8,178,475       6,922,818 

Equity and liabilities

Equity and reserves

Waqf Ceded Money - 500 500 500
Capital contributed 908,083        - 908,083         799,734
Ledger account C & D (966,088)       - (966,088)        (928,680)
Surplus / (deficit) on revaluation of available for sale investments 859 - 859 9,530
Total equity (57,146)         500 (56,646)          (118,916)

Liabilities
Insurance liabilities [including policyholders' 

liabilities and profit retained in waqf] 49,591          7,804,940     7,854,531     6,743,057
Outstanding claims - 148,497        148,497         129,259
Contribution received in advance - 40,792          40,792           25,750
Takaful / retakaful payables - 50,165          50,165           56,948
Other creditors and accruals 141,136        - 141,136         86,720
Interfund receivable / (payable) 615,086        (615,086)       - -
Lease liability against right-of-use assets - - - -
Total liabilities 805,813        7,429,308     8,235,121     7,041,734

Total equity and liabilities 748,667          7,429,808       8,178,475       6,922,818 

Contingencies and commitments 9

The annexed notes from 1 to 16 form an integral part of these condensed interim financial statements. 

_______________       ______________       ______________               _____________________              _____________________
       Chairman                     Director                     Director Chief Executive Officer                   Chief Financial Officer

---------------------------- Rupees in 000 ------------------------------

June 30, 2024

As at



IGI LIFE INSURANCE LIMITED - WINDOW TAKAFUL OPERATIONS
CONDENSED INTERIM PROFIT AND LOSS ACCOUNT (UNAUDITED)
FOR THE HALF YEAR ENDED JUNE 30, 2024

 Operator sub 
fund 

 Policyholders 
fund 

 Total 
 Operator sub 

fund 
 Policyholders 

fund 
 Total 

Note

Contribution revenue 10 - 1,405,100           1,405,100           -                      1,081,868           1,081,868           
Less: wakala fee recognised 257,699 (257,699) - 340,284 (340,284) -

257,699 1,147,401           1,405,100           340,284 741,584 1,081,868           

Less: contribution ceded to retakaful operators 10 - 35,826 35,826 - 32,201 32,201
Net contribution revenue 257,699 1,111,575           1,369,274           340,284 709,383 1,049,667           

Investment income 1,243 72,920 74,163 995 49,643 50,638
Net realised fair value gains / (losses) on financial assets 28,139 160,735 188,874 39 66,846 66,885
Takaful operator fee income 106,524 (106,524) - 87,090 (87,090) -
Other income - net 10,760 1,512 12,272 17,638 - 17,638

146,666 128,643 275,309 105,762 29,399 135,161

Net income 404,365 1,240,218           1,644,583           446,046 738,782 1,184,828           

Takaful benefits - 645,998 645,998 - 445,066 445,066
Recoveries from retakaful operators - (19,867) (19,867) - (772) (772)
Net takaful benefits 11 - 626,131 626,131 - 444,294 444,294

404,365 614,087 1,018,452           446,046 294,488 740,534

Change in takaful liabilities (including profit retained in waqf fund) (50,689) 614,087 563,398 42,348 294,488 336,836
Acquisition expenses 12 396,931 - 396,931 402,483 - 402,483
Marketing and administration expenses 112,338 - 112,338 103,538 - 103,538
Total expenses 458,580 614,087 1,072,667           548,369 294,488 842,857

Loss before tax attributable to Operator (54,215) - (54,215) (102,323) - (102,323)
Taxation (16,807) - (16,807) (29,664) - (29,664)

Loss after tax attributable to Operator (37,408) - (37,408) (72,659) - (72,659)

The annexed notes from 1 to 16 form an integral part of these condensed interim financial statements. 

_______________   ______________   ______________   _____________________   _____________________
       Chairman Director Director               Chief Executive Officer           Chief Financial Officer

June 30, 2024 June 30, 2023

---------------------------------------------------Rupees in 000----------------------------------------------------



IGI LIFE INSURANCE LIMITED - WINDOW TAKAFUL OPERATIONS
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)
FOR THE HALF YEAR ENDED JUNE 30, 2024

 Operator sub 
fund 

 Policyholders 
fund 

 Total 
 Operator sub 

fund 
 Policyholders 

fund 
 Total 

Loss after tax attributable to Operator (37,408)               -                      (37,408)               (72,659)               -                      (72,659)               

Other comprehensive income

Change in unrealised (loss) / gains on available-for-sale
 financial assets - net of tax (8,671)                 548,076              539,405              10,739                192,406              203,145              

Change in takaful liabilities - net -                      (548,076)             (548,076)             -                      (192,406)             (192,406)             

Other comprehensive income for the period (8,671)                 -                      (8,671)                 10,739                -                      10,739                

Total comprehensive loss for the period attributable to Operator (46,079)               -                      (46,079)               (61,920)               -                      (61,920)               

The annexed notes from 1 to 16 form an integral part of these condensed interim financial statements. 

_______________       ______________       ______________       _____________________       _____________________
       Chairman                     Director                     Director               Chief Executive Officer           Chief Financial Officer

June 30, 2024 June 30, 2023

---------------------------------------------------Rupees in 000----------------------------------------------------



IGI LIFE INSURANCE LIMITED - WINDOW TAKAFUL OPERATIONS
CONDENSED INTERIM CASH FLOW STATEMENT (UNAUDITED)
FOR THE HALF YEAR ENDED JUNE 30, 2024

Note 2024 2023

Operating Cash flows

(a) Underwriting activities
Premiums received net of policy transfers - net of retakaful 1,353,714       1,032,161         
Claims paid  - net of retakaful recoveries (55,559)           (58,712)             
Surrenders paid (551,334)         (398,211)           
Commissions paid (172,943)         (145,991)           
Net cash inflow from underwriting activities 573,878          429,247            

(b) Other operating activities
Payment for expenses (252,722)         (350,798)           
Other operating receipts 1,952              6,992                
Inter fund transactions -                  -                    
Net cash outflow on other operating activities (250,770)         (343,806)           

Total cash outflow on all operating activities 323,108          85,441              

Investment activities
Profit / return received 70,012            57,783              
Dividend received 15,266            18,596              
Payments (made) / received on investments (372,155)         (122,542)           
Fixed capital expenditure -                  -                    
Total cash inflow from / (outflow on) investing activities (286,877)         (46,163)             

Net cash (outflow on) / inflow from all activities 36,231            39,278              
Cash and cash equivalents at beginning of period 33,756            98,014              

Cash and cash equivalents at end of period 69,987            137,292            

Reconciliation to Profit and Loss Account

Operating cash flows 323,108          85,441              
Depreciation and amortisation expenses 17,197            20,046              
Increase in assets other than cash (89,624)           23,529              
Decrease in liabilities (563,398)         (336,836)           
Investment income and other income 264,989          124,515            
Profit received on bank deposits 10,320            10,646              

Loss after taxation (37,408)           (72,659)             

The annexed notes from 1 to 16 form an integral part of these condensed interim financial statements. 

_______________       ______________       ______________       _____________________       _____________________
       Chairman                     Director                     Director               Chief Executive Officer           Chief Financial Officer

------------------------Rupees in 000-------------------

For The Half year ended June 30,



IGI LIFE INSURANCE LIMITED - WINDOW TAKAFUL OPERATIONS
CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY (UNAUDITED)
FOR THE HALF YEAR ENDED JUNE 30, 2024

Balance as at December 31, 2022 746,497 500 (832,735) (9,424) (95,162)

Total comprehensive income / (loss)
 Loss for the half year ended - - (72,659) - (72,659)

June 30, 2023
Other comprehensive income for the  half year ended

June 30, 2023 - - - 10,739 10,739
- - (72,659) 10,739 (61,920)

Capital Contributed 6,000 - - - 6,000

Balance as at June 30, 2023 752,497 500 (905,394) 1,315 (151,082)

Total comprehensive income / (loss)
 Loss for the  half year ended - - (23,286) - (23,286)

December 31, 2023
Other comprehensive income for the  half year

ended December 31, 2023 - - - 8,215 8,215
- - (23,286) 8,215 (15,071)

Transactions with owners recorded directly in equity
Capital Contributed 47,237 - - - 47,237

Balance as at December 31, 2023 799,734 500 (928,680) 9,530 (118,916)

Total comprehensive income / (loss)

 Loss for the  half year ended - - (37,408) - (37,408)
June 30, 2024

Other comprehensive loss for the half year ended
June 30, 2024 - - - (8,671) (8,671)

- - (37,408) (8,671) (46,079)

Transactions with owners recorded directly in equity
Capital Contributed 108,349 - - - 108,349

Balance as at June 30, 2024 908,083 500 (966,088) 859 (56,646)

** This balance is net of related change in insurance liabilities.

The annexed notes from 1 to 16 form an integral part of these condensed interim financial statements. 

_______________  ______________  ______________  _____________________  _____________________
       Chairman Director Director Chief Executive Officer Chief Financial Officer

----------------------------------------Rupees in 000----------------------------------------

Ledger C & D 
account

Attributable to equity holders of the Company

Capital 
contributed

Waqf Ceded 
Money

Surplus / 
(deficit) on 

revaluation of 
available for 

sale 
investments **

Total







8 TEMPORARY EXEMPTION FROM APPLICATION OF IFRS 9

9 CONTINGENCIES AND COMMITMENTS

10 NET CONTRIBUTION REVENUE 2024 2023

Gross contribution:
Regular contribution individual policies*

First year 276,181                  328,186                          
Second year renewal 499,951                  405,770                          
Subsequent year renewal 193,173                  263,125                          

Single contribution individual policies 288,040                  38,180                            

Group policies without cash value 147,755                  46,607                            

Total gross contribution 1,405,100               1,081,868                       

Less: retakaful contribution ceded
On individual life first year business 9,001                      8,223                              
On individual life second year business 10,172                    9,518                              
On individual life renewal business 16,878                    13,935                            
On single premium policies 68                           65                                   
On group policies 4,383                      4,491                              
Commission from reinsurers (4,676)                     (4,031)                             

35,826                    32,201                            

Net contribution 1,369,274               1,049,667                       

* Individual policies are those underwritten on an individual basis, and includes joint life policies underwritten as such.

2024 2023
11 NET TAKAFUL BENEFITS

Gross Claims
Claims under individual policies

By death                      36,891                                 9,792 
By surrender                    551,334                            398,211 

Total gross individual policy claims                    588,225                            408,003 

Claims under group policies
by death                      14,844                              13,825 
by insured event other than death                      42,929                              23,238 
experience refund                              -                                         -   

Total gross group policy claims                      57,773                              37,063 

Total gross policy claims                    645,998                            445,066 

Less: retakaful recoveries
On Individual life claims                      19,867                                    (28)
On Group Life claims                              -                                      800 

                     19,867                                    772 
Net takaful benefit expense                    626,131                            444,294 

(Un-audited)

- - - - (Rupees in '000) - - - -

(Un-audited)

For the half year ended June, 30

For the half year ended June, 30

- - - - (Rupees in '000) - - - -

The contingencies and commitments reported in the main financials of the Company also includes impacts of Window Takaful Operations as at June
30, 2024. There were no other material contingencies and commitments as at June 30, 2024.

As an takaful operator, the management has opted temporary exemption from the application of IFRS 9 as allowed by International Accounting
Standards Board (IASB) for entities whose activities are predominantly connected with takaful.



2024 2023
12 ACQUISITION EXPENSES

Remuneration to takaful intermediaries on individual policies:
- Commission on first year contribution                    103,397                            122,671 
- Commission on second year contribution                        9,601                              14,515 
- Commission on subsequent renewal contribution                      14,133                              18,645 
- Commission on single contribution                        7,296                                 1,145 
- Other benefits to takaful intermediaries                    169,536                            157,816 

                   303,963                            314,792 

Remuneration to takaful intermediaries on group policies:
- Commission                      18,112                              14,915 
- Other benefits to takaful intermediaries                              -                                         -   

                     18,112                              14,915 
Branch overheads :
- Salaries and other benefits                      24,507                              24,398 
- Other operational cost                      46,954                              43,546 

                     71,461                              67,944 
Other acquisition cost :
- Policy stamps                        3,395                                 4,832 

                   396,931                            402,483 

13 SEGMENT INFORMATION

13.1 Participants' Investment Fund ( PIF)

For the half year 
ended June 30,

For the year ended 
December 31,

2024 2023

Income
Allocated Contribution 1,045,738 -               -               -               1,045,738 2,016,518
Net Investment Income 741,131 -               -               -               741,131 1,271,909
Other Income 1,512 -               -               -               1,512 7,098
Total Net Income 1,788,381 -               -               -               1,788,381 3,295,525

Less: Claims and Expenditure
Surrenders / Partial Surrenders 551,334 -               -               -               551,334 929,452
Risk Contributions 94,622 -               -               -               94,622 189,768
Wakalat-ul-Istismar 48,765 -               -               -               48,765 79,325
Policy admin fee 57,759 -               -               -               57,759 105,723

752,480 -               -               -               752,480 1,304,268

Excess of Income over Claims and expenditure 1,035,901 -               -               -               1,035,901 1,991,257

Add: Technical reserves at the beginning 6,596,367 -               -               -               6,596,367 4,605,110
Less: Technical reserves at the end (7,632,268) -               -               -               (7,632,268) (6,596,367)

(1,035,901) -               -               -               (1,035,901) (1,991,257)

Surplus -               -               -               -               -                               -                                        
Movement in technical reserves 1,035,901 -               -               -               1,035,901 1,991,257
Balance of PIF at the beginning of the period 6,596,367 -               -               -               6,596,367 4,605,110

Balance of PIF at the end of the period 7,632,268 -               -               -               7,632,268 6,596,367

----------------------------------(Un-audited)----------------------------------
TAKAFUL - STATUTORY FUNDS Aggregate

 Individual 
Family 

 Group 
Family 

 Group 
Health 

- - - - - - - - - - - - - - - - - - - - - (Rupees in '000) - - - - - - - - - - - - - - - - - - - - - -

 Individual 
Accidental 
and Health 

Each fund of business under takaful statutory funds has been identified as a reportable segment. The following is a schedule of class of business
wise revenues and results have been disclosed in accordance with the requirements of the Insurance Ordinance, 2000, the Insurance Rules, 2017,
the Insurance Accounting Regulations, 2017, and the Takaful Rules, 2012.

For the half year ended June, 30

(Un-audited)

- - - - (Rupees in '000) - - - -



13.2 Participants' Takaful Fund ( PTF)

For the half year 
ended June 30,

For the year ended 
December 31,

2024 2023

Income
Contribution net of retakaful 32,633 (590) 13,684 84,198 129,925 138,011
Net investment income - - 1,789 5,163 6,952 10,947
Other income 3,280 - 1,396 - 4,676 8,915

35,913 (590) 16,869 89,361 141,553 157,873
Less: Claims and Expenditure
Claims 17,024 - 14,844 42,929 74,797 89,725
Wakala fee - - - - - -

17,024 - 14,844 42,929 74,797 89,725

Excess of Income over Claims and expenditure 18,889 (590) 2,025 46,432 66,756 68,148

Add :  Technical reserves at the beginning of the periodTechnical reserves at the beginning 172,498 769 (44,160) (23,190) 105,917 37,771
Less :  Technical reserves at the end of the periodTechnical reserves at the end (170,661) (949) (8,136) (83,756) (263,502) (138,253)
Add: Deficit retained in technical reserves - 128 51,175 60,513 111,816 115,009

1,837 (52) (1,121) (46,433) (45,769) 14,527

Surplus / (deficit) 20,726 (642) 904 (1) 20,987 82,675
Movement in technical reserves (1,837) 52 1,121 46,433 45,769 (14,527)
Qard-e-Hasna contributed by Window Takaful Operator -               - - - - 6,000
Balance of PTF at the beginning of the period 172,499 769 6,987 23,219 203,474 129,326

Balance of PTF at the end of the period 191,388 179 9,012 69,651 270,230 203,474

13.3 Operators' Sub Fund ( OSF )

For the half year 
ended June 30,

For the year ended 
December 31,

2024 2023

Income
Allocation fee 210,435       710 8,743           37,811         257,699 603,654 
Investment income 34,531         - 7,885           11,943         54,359 (52,282)
Other Income 9,570           10 205 975 10,760 18,821 
Wakala fee - PTF 25,858         - - - 25,858 60,522 
Policy admin fee 57,759         - - - 57,759 105,723 
Takaful operator fee - - - - -   -   
Wakalat-ul-Istismar 48,765         - - - 48,765 79,325 

386,918       720 16,833         50,729         455,200 815,763
Less: Expenses
Acquisition cost 306,782       576 4,713           13,399         325,470 647,251 
Administration expenses / deferred taxation 137,444       131 9,389           20,028         166,992 235,184 

444,226       707 14,102         33,427         492,462 882,435
Excess of (expenditure)/over income (57,308)        13 2,731           17,302         (37,262) (66,672)

Add :  Technical reserves at the beginning of the periodTechnical reserves at the beginning 7,376           1,490           8,916           22,989         40,771 30,456
Less :  Technical reserves at the end of the periodTechnical reserves at the end (7,322)          (1,211)          (7,583)          (33,475)        (49,591) (40,775)

54 279 1,333           (10,486)        (8,820) (10,319)

Deficit (57,254)        292 4,064           6,816           (46,082) (76,991)
Movement in technical reserves (54) (279) (1,333)          10,486         8,820 10,319
Capital Contribution during the period 108,349       - - - 108,349 53,237
Qard-e-Hasna contributed to the Participants 

Takaful Fund - - - - - (6,000)
Balance of OSF at the beginning of the period (243,391)      6,585           6,775           54,332         (175,699) (156,264)

Balance of OSF at the end of the period (192,350)      6,598           9,506           71,634         (104,612) (175,699)

Balance of Family Takaful statutory fund 7,631,306    6,777           18,518         141,285       7,797,886 6,624,142

- - - - - - - - - - - - - - - - - - - - - (Rupees in '000) - - - - - - - - - - - - - - - - - - - - - -

----------------------------------(Un-audited)----------------------------------

TAKAFUL - STATUTORY FUNDS Aggregate

 Individual 
Family 

 Individual 
Accidental 
and Health 

- - - - - - - - - - - - - - - - - - - - - (Rupees in '000) - - - - - - - - - - - - - - - - - - - - - -

 Group 
Family 

 Group 
Health 

Aggregate

 Individual 
Family 

 Group 
Family 

 Group 
Health 

 Individual 
Accidental 
and Health 

TAKAFUL - STATUTORY FUNDS
----------------------------------(Un-audited)----------------------------------



14 FAIR VALUES OF FINANCIAL ASSETS AND LIABILITIES

-

-

-

Level 1 Level 2 Level 3
Assets carried at fair value

Available-for-sale investments - 7,950,858 -

Level 1 Level 2 Level 3
Assets carried at fair value

Available-for-sale investments - 6,739,634 -

15 GENERAL

16 DATE OF AUTHORISATION FOR ISSUE

0
_______________       ______________       ______________       _____________________       _____________________
       Chairman                     Director                     Director                       Chief Executive Officer Chief Financial Officer

------------------------------- Rupees in '000--------------------------------

Level 3: fair value measurement using inputs for the asset or liability that are not based on observable market data (i.e. unobservable inputs).

As at June 30, 2024

------------------------------- Rupees in '000--------------------------------

As at December 31, 2023

International Financial Reporting Standard 13, 'Fair Value Measurement' requires the Company to classify assets using a fair value hierarchy that

Level 2: fair value measurements using inputs other than quoted prices included level 1 that are observable for the asset or liability, either
directly (i.e. as prices) or indirectly (i.e. derived from prices).
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