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Description

 2023

 Forecast 

 2023 

Budget 

 2024

Budget 

(PHF+SHF) B24 / F 23 B 24 / B 23

 2024

PHF 

 2024

SHF 

Total salaries and benefits for existing Staff 14,447   14,939   15,809      109% 106% 13,744  2,066    

Total salaries and benefits of new hired staff -         1,777     1,229        - 69% 979       250       

Ad hoc bonus - discretionary bonus 350        400        400           114% 100% 338       62          
Casual and temporary staff 397        404        439           111% 109% 375       65          

Others 500        512        1,190        238% 232% 1,007    183        

Total staff cost 15,694  18,032  19,068      121% 106% 16,443  2,625    

Total Staff Training 100       100       200           200% 200% 169       31          

Total marketing & sales activities 1,640     1,745     1,708        104% 98% 1,510    198       

Total other general expenses  609        630        1,074        176% 171% 1,074    -        

Total consultancy 920        951        1,148        125% 121% 1,148    -        

Total credit information expenses 250        264        200           80% 76% 200       -        

Total gateway & representative offices expenses 200        222        260           130% 117% 260       -        

Total IsDB shared services 1,675     1,706     2,479        148% 145% 1,663    816       

Total general and admin expenses 5,294    5,518    6,869        130% 124% 5,856    1,014    

Total business driven expenses 4,829     4,473     5,490        114% 123% 5,152    339       

Total CAPEX 300        766        302           101% 39% 294       8            

Total investment promotion activity 100        300        200           200% 67% 200       -        

Total contingency -         50          50             - 100% 50          -        

Amortization IT software - Takaful -         818        555           - 68% 555        -        

Pension actuarial deficit 1,200     1,200     1,200        100% 100% 1,015     185        

Grand Total 27,517  31,257  33,934      123% 109% 29,733  4,201    





Asset Class                  (USD’000) TARGET - 2024 PLAN - 2023

Sukuk 9,116 5,130

Money Market Placements 4,433 1,494

Trade Syndication 34 628

Funds & Equity 745 1,249

Total Investment Income 14,328 8,501

Return on Investment 3.27% 2.31%







Audited Budgeted Projected Budgeted

JAN- DEC JAN- DEC JAN-DEC JAN-DEC

2022 2023 2023 2024

Policyholders' Fund
Income

Gross Premium 92,353          105,000       100,576       125,025       

Net Earned Premiums & Ceding Commission 34,729          32,990          35,252          45,123         
Policy fees earned 168                128                185                334                
PHF Investment/Other income 211                340                1,860            2,527            
Net Earned Premium, Fees & Inv. Income 35,108          33,458          37,297          47,984         

Expenses
Net claim (8,432)           (4,310)           (2,871)           (5,885)          
Acquisition cost (3,320)           (3,907)           (4,237)           (5,152)          
Employee related costs (14,454)        (18,053)        (17,020)        (17,627)        
Marketing and administrative expenses (4,309)           (4,921)           (4,432)           (6,106)          
IT Software Amortization -                 (818)              -                 (555)              
Total Expenses and Claims (30,515)        (32,009)        (28,560)        (35,324)        

PHF Result (Before Exceptional Items)  4,593            1,449            8,737            12,660         

Exchange result (84)                 -                 -                 -                 

Policyholders' Fund result after  FX 4,509            1,449            8,737            12,660         

PARTICULARS

Amounts in USD 000's



Audited Budgeted Projected Budgeted

JAN- DEC JAN- DEC JAN-DEC JAN-DEC

2022 2023 2023 2024

Shareholders' Fund

SHF Investment Income 8,251            8,161            11,783          11,802         
Expenses
Investment management fees (410)              (408)              (682)              (339)              
Employee related costs (1,070)           (1,245)           (1,799)           (2,841)          
General and administrative expenses (296)              (631)              (862)              (1,014)          
Total Expenses (1,776)           (2,284)           (3,342)           (4,193)          

SHF Result (Before Exceptional Items)  6,475            5,877            8,441            7,609            
- Exchange Gain/(Loss) (5)                   -                 2                     -                 
- Appropriation to fund for investment 

promotion and partnerships -                 -                 -                 (190)              

Shareholders' Fund Result 6,470            5,877            8,443            7,418            

Corporate Net Result 10,979          7,326            17,180          20,078         

PARTICULARS

Amounts in USD 000's



Dec-22 Dec-23 Dec-24

ASSETS

Cash and cash equivalents 97,568      23,291      38,964      

Murabaha Financing,net 54,540      117,748    124,364    

Held-to-Maturity investments 173,471    234,490    256,733    

Available-for-sale investment 33,017      27,774      30,713      

Account Receivable,net 29,725      15,000      18,750      

Prepaid expenses and other assets 6,517         8,245         9,235         

Due from affiliate 252             282             -              

Reinsurance share of unearned premiums 92,394      85,218      95,328      

Reinsurance share of outstanding claim 55,801      59,229      62,527      

Property, equipment and Intangibles 2,207         2,669         5,900         

TOTAL ASSETS 545,492   573,946   642,513   

EQUITY

Share capital 201,011    201,108    201,308    

Reserve 116,141    123,514    130,932    

Fair value reserve (1,676)       (176)           -              

Total Shareholders' Fund 315,476   324,446   332,240   

Accumulated deficit (49,954)     (40,147)     (27,487)     

Actuarial loss on pension liability (860)           (2,064)       (64)              

Total Policyholders' Fund (50,814)    (42,211)    (27,551)    

TOTAL EQUITY 264,662   282,235   304,689   

LIABILITIES

Unearned premiums 140,900    143,448    182,470    

Outstanding claim 82,252      84,549      89,257      

Pension Liabilities 6,320         9,520         11,120      

Accounts payable and accruals 49,461      53,013      53,734      

Due to affiliates 1,533         501             551             

Claims payable 364             680             694             

TOTAL LIABILITIES 280,830   291,711   337,824   

TOTAL LIABILITIES AND EQUITY 545,492   573,946   642,513   

PARTICULARS
USD'000



KEY RATIOS 2022 2023 (f) 2024 (b)

5 year 

Average

2019-

2023

3 year 

Average

2021-

2023

Return on Equity 4.1% 6.1% 6.6% 4.5% 4.7%

Return of Capital Employed 5.5% 8.5% 10.0% 5.6% 6.2%

Growth in Total Assets 13.3% 5.2% 11.7% 9.1% 11.3%

Growth in Treasury Assets 3.5% 12.5% 11.8% 6.4% 8.2%

Treasury Assets % of Total Assets 65.7% 70.3% 70.3% 72.5% 69.3%

BI Growth 18.8% -3.9% 7.0% 5.1% 4.8%

GWP Growth 17.0% 8.9% 24.3% 8.7% 6.0%

RI Cession 69.5% 73.3% 70.0% 74.7% 74.3%

Gross Paid Loss Ratio 4.3% 5.0% 5.4% 5.5% 4.7%

Gross Expense Ratio 23.9% 25.5% 23.5% 28.0% 29.4%

Gross Combined Ratio 28.2% 30.5% 28.9% 33.5% 34.1%

Net Loss Ratio 42.4% 13.8% 22.0% 30.3% 25.3%

Net Expense Ratio 111.1% 123.6% 110.1% 139.8% 132.4%

Returns on AUM 2.4% 3.4% 3.2% 2.2% 2.5%





•

•

•

•

•

•

•

•

•







Investment 
Income netted 
off against SHF 

expenses.
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• Provisioning under IFRS-9
• Improve Collection Efforts
       a. Importance of Weekly/Bi-weekly meetings
       b. Re-arrangement of aging bands 
       c. Established an open communication with Coface
• Above 6 months balances (50% referred to LAD)
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Source: Refinitiv





▪

▪

▪

▪

▪

▪

▪

▪

▪

▪





•

•

•





2015 2016 2017 2018 2019 2020 2021 2022 2023-E2024-E2025-E2026-E





•

•

•

•

•

•

•

•

•

•

•

•



https://iciec.isdb.org

THANK YOU
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