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Abstract:

This study aimed to compare the level of financial performance of two types of
insurance systems: the conventional general system and Islamic Takaful in the
Syrian insurance market. It utilized data collected from the latest reports
published by the Insurance Supervision Authority for the period from 2010 to
2023. "Al-Mottaheda" for conventional insurance and "Al-Ageela" for Takaful
insurance were chosen as the sample for the study, being among the largest
private insurance companies in Syria for each insurance type, and compared
their performance to that of other insurance companies operating in the Syrian
market during the study years.

The study used the DuPont System to analyze financial performance. The
DuPont System is used to compare the performance of companies in the same
industry and relies on a set of financial indicators, Return on Equity (ROE)
measures the company's efficiency in generating profits from equity, Profit
Margin (PM) reflects the management's efficiency in achieving profits and
controlling costs, Asset Turnover (TAT) measures the management's efficiency
in using the company's assets to generate revenue, Equity Multiplier (EM)
measures the risks associated with using equity funds.

The study found that "Al-Mottaheda™ conventional insurance company in Syria
has a high profitability management efficiency, as its average return on equity
and assets exceeded both the average return of "Al-Ageela” and the industry
average. Conversely, the equity multiplier indicator showed relative stability for
Al-Ageela over the study years with minimal fluctuations and lower than the
industry average, while it was volatile for Al-Mottaheda, indicating that Al-
Mottaheda relied more heavily on debt.

Financial indicators for "Al-Ageela” using the DuPont System showed that it has
high cost management efficiency, as it achieved good rates in the profitability
margin indicator. The results also show that "Al-Ageela” is more stable than
"Al-Mottaheda" due to the lower standard deviation of the financial indicators
for "Al-Ageela”.

Keywords: Financial Performance, Insurance Companies, Dupont System,
Return On Equity (ROE), Return On Asset(ROA), Equity Multiplier, Syria.
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2 ph gl
() NPM &0 g i) il il g pl) ol (audlli il

bugial| 2010| 2011 2012| 2013| 2014| 2015| 2016 2017| 2018| 2019| 2020| 2021| 2022| 2023

1405 | 2.6 | 165 | 24.0 | 59.1 | 73.7 | 180.1 | 200.3 | -58.0 | 2.6 | -5.2 [421.3]199.6 | 65.0 | 785.3 Ay <)
273 | 148150 183|133 | 227 | 465 | 273 | 40 | 96 | 85 | 554 | 26.4 | 85 [112.0 GBal)
441 | 136157 | 139|174 19.4 | 832 | 825 | 45 | 622 | 3.6 | 99.1 | 37.0 | 38.7 | 126.2 Baaiall
88.1 | 114 ] 94 | 88 [332[340|504 387 ] 62 | 72 | 242|813 | 66.8 | 83.9 7783 Ak gl)
269 | 36 [ 132[108] 86| 70 [ 296 | 59 | 418909 | 50 [ 29.1 | 895|319 - )
541 | 152 [-23.1| 91 [ 442|531 925 | 785 | 0.3 | 62.7 | 2344 89.6 | 404 | -1.2 | 615 Agal)
188 | 9.6 | 147212184 | 30 | 106 | 171 | 254 [ 735 | 0.9 [ 152 | 227 [ 121 - | Luadl ol
64 | 21 | 65| 1.4 | 1.6 | 35 | 26.4 | 136 |-11.4|-37.8| -22.6 | 59.8 | 180 | 49 | 23.0 Aazy)
289 | 16.4 | 336 483( 390|426 351 | 308|168 16.7 | 124 | 41.4 | 296 | 130 | - )
246 | 123]161]129] 180|272 | 442304 | 27 | 51 | 7.7 | 559 | 336 | 15.7 | 62.9 Q)
63.6 | 10.3 | 18.0 | 22.6 | 44.7 | 19.8 [103.9| 63.4 | -21.0] -1.7 | -4.3 [305.1[210.8] 54.8 | - [Zusdl & sl
154 | 62 | 95 [ 107 ] 164|232 260 | 271|169 | 74 | 104 | 238 | 107 | 11.3| - Lada)
523 | 98 [ 121|168 | 247|274 | 607 | 51.3 | 24 | 249 229 |106.4| 65.4 | 28.2 | 2785 Lo giall

Adlisa alge] oualill o Cilyay) A adse Ll clily o alaieWl Laldl dae) e juad)

20 ;18




e cooed I Gaalilly B cualil) ClSpE G ALl £1BU ¢ e Jilas
3 ph gl
() TAT &jpu (b cpalid) clsydd Jouddl) (sd Jara Gl ilis

o gial) 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 | 2023
13.2 23.7 25.0 20.3 11.3 11.3 10.6 10.8 9.3 8.3 9.6 95 15.4 13.1 6.6 Ay <N
29.6 38.6 30.5 21.2 20.1 21.1 23.2 27.4 30.0 27.1 29.2 29.9 39.3 454 | 31.2 Gl
27.1 45.3 36.5 24.7 135 9.8 111 10.3 149 20.8 26.5 29.8 57.9 45.4 32.6 saaidll
30.2 44.0 40.7 36.1 33.6 311 27.8 27.6 33.4 29.9 32.2 32.5 34.7 11.8 7.1 db
16.7 40.5 39.3 325 20.5 154 11.2 11.8 7.0 3.3 7.2 7.0 11.6 10.2 aal)
15.1 27.9 20.8 12.0 9.7 9.0 10.3 10.0 7.3 16.1 8.3 9.4 12.0 28.4 | 30.9 ALl
25.2 38.4 34.8 24.8 20.4 24.8 174 19.2 234 17.4 175 28.7 23.0 38.1 Lapall el
40.1 34.7 35.1 31.0 26.1 23.6 25.5 23.6 17.3 20.1 45.3 36.9 61.6 88.8 | 91.9 Ayl
215 221 16.7 12.5 17.6 16.6 18.2 22.8 22.6 17.7 18.7 22.2 34.6 37.8 ol
25.1 40.8 28.6 20.9 14.9 16.8 15.1 17.4 21.3 17.7 20.2 19.7 34.6 440 | 39.3 T8\
20.1 39.5 30.7 23.0 7.0 23.9 14.6 14.8 16.2 13.9 23.0 16.2 18.0 21.1 A pall Ay gl
19.3 29.6 20.7 11.6 8.1 7.4 9.2 13.9 11.2 12.7 18.1 24.0 34.1 50.5 by
24.0 35.4 30.0 22.5 16.9 17.6 16.2 175 17.8 17.1 21.3 221 314 36.2 34.2 Lo giall

LAdlis algef Gaalil) Ao Caluiy) A afge dlall clily Ao sl LBald) das) G jaaal)
4 é) dgalall
(7) ROA 4y 5 (b Gl cilS 5 J gl o ailal) Jara (adli il

bugalll 2010 2011| 2012| 2013| 2014| 2015| 2016| 2017| 2018| 2019| 2020| 2021| 2022 2023
136 | 06 | 41 | 49 | 67 | 83 [ 190|216 | -54 | 0.2 | -05 | 40.0 | 30.7 | 85 | 51.8 FR]
80 | 57 | 46 | 39 | 27 | 48 |108] 75 | 1.2 | 26 | 25 | 166 | 104 | 3.9 | 349 )
115 | 62 | 57 | 34 | 23 | 19 [ 92 | 85 | 0.7 | 13.0 | 1.0 [ 295 | 214 | 176 | 41.2 3aaial)
132 | 50 | 38 | 32 [ 111|106 [ 140|107 | 21 | 22 | 78 [ 264 | 232 | 99 |55.1 Ak gl)
27 | 15[ 52 [ 35 ]-18] 11 |33 ] 07 |29 |30 04| 20][104] 32 - 4
63 | 42 | 48| 11 | 43 | 48 | 96 | 78 | 00 [ 101|194 | 84 | 48 | -0.3 | 19.0 Adal)
44 | 37| 51|53 ]38 07|19 ]33]59[128] 02 | 44 | 52 | 46 N I TR
38 | 07 | 23] 04 | 04] 08|67 ] 32]|-20]-76[-102]220][ 111 44 [212 Ay
58 | 36 | 56 | 60 | 69 | 71 | 64 | 70 | 38 | 30 | 23 | 92 [ 103 | 4.9 - e
63 | 50 | 46 | 27 | 27 | 46 | 67 | 53 | 06 | 09 | 16 [ 110|116 | 6.9 | 247 Y
109 | 41 | 55 | 52 | 31 | 47 [ 152 94 | -34 | -02 | -1.0 | 493 [ 37.9 | 116 | - |duad 4 s
26 | 18] 20 |12 | 13|17 |24 [ 381909 | 19 |57 ]| 36|57 - Lada)
83 | 35 | 36| 34 | 36|43 | 88| 74|07 |34 | 21 |187]150]| 6.7 |[354 b giall

Adlisa alge] oualill o Cilpay) A adge Lilal cliby o alaieWl Laldl dae) e juad)

20 19




gk cooed I Gaalilly B cualil) ClSpE G ALl £1BU ¢ e Jilas
5 ph gl
(7) ROE &ii5m (b Opall) s 5 (ppatluaall (s o ilal) Jara padli guilss

bugiall| 2010| 2011| 2012| 2013| 2014 2015| 2016| 2017| 2018| 2019| 2020| 2021| 2022| 2023

222 | 22 | 124|132 | 181 | 204 | 36.4 [ 358 | -85 | 0.4 | -0.8 | 55.8 | 43.8 | 11.8 | 69.4 Ay 4
17.1 | 106 | 90 | 87 | 63 | 11.6 | 232 | 16.8 | 29 | 6.4 | 6.0 | 365 | 249 | 100 | 66.1 (B paal)
229 | 142|138 | 94 | 75 | 78 |30.0 [ 311 | 25 [244 | 1.9 | 504 | 42.0 | 288 | 56.4 Baasall
248 | 124 | 96 | 82 | 294 | 259|325 |243| 48 | 50 | 158 | 51.0 | 38.1 | 149 | 754 Ak g1
71 | 33 (126|101 |-71| 39 |111| 21 | 74 | 72 | 08 | 53 | 254 | 99 - s
100 | 65 | -7.6 | 20 | 73 | 81 | 148|129 | 00 | 151 | 254 | 124 | 7.0 | -05 | 36.7 L)
116 | 62 | 91 | 96 | 70 | 15 | 53 | 102 | 149 | 299 | 04 | 173 | 23.8 | 159 | - | &uah gl
90 | 1.0 | 33 | 06 | 0.7 | 1.2 | 102 | 6.7 | -42 |-19.9 |-32.7| 55.8 | 30.4 | 13.6 | 59.3 Aasy)
92 | 49 | 74 | 77 | 89 | 88 | 80 | 90 | 50 | 39 | 34 | 159 | 240 | 122 | - s
153 | 11.6 | 107 | 6.5 | 6.4 | 104 | 157 | 12.7 | 1.4 | 21 | 3.7 | 252 | 30.1 | 19.0 | 58.4 <5
18.3 | 80 | 106 | 96 | 140 | 117 | 387 | 284 | 91 | 0.7 | -1.8 | 65.0 | 48.2 | 154 | - |dusl & sl
81 | 30 | 33 |28 | 30| 43 | 65 |109| 58 | 28 | 50 | 195|156 | 228 | - L)
6.1 | 70 | 78 | 74 | 85 | 96 | 194 | 167 | 1.9 | 6.4 | 2.3 | 342|294 | 145 | 60.3 L gial)

Adlis algef Gaalil) to Caluiy) A afge dlall clily o alais¥l LBald) das) G jaaal)

20 20




