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2023 2022 2021 2020 2019 2018

SIX YEARS SUMMARY

Gross contribution 16,296,690   10,235,624  9,986,417    7,961,475    8,287,057    7,816,618    

Revenue & P&L account

Contribution - net of retakaful 15,846,874   9,771,659    9,555,201    7,554,834    7,861,433    7,443,140    
Surrenders & Maturities 8,147,648     4,572,642    4,257,898    3,246,602    2,812,533    2,443,021    
Net Claims under PTF 2,504,870     2,045,701    1,537,016    1,329,329    1,645,503    1,192,466    
Net investment income (PIF) 6,943,643     259,677       (69,518)        2,992,255    2,350,400    367,498       
Net investment income (PTF) 54,257           67,584         59,860         45,178         51,633         28,023         
Net investment income (SHF) 275,181        163,918       148,722       167,150       189,982       112,353       
Commission expense 628,211        847,916       1,071,538    994,446       999,168       810,046       
Policy stamps 10,836           22,865         31,210         26,886         25,208         20,155         
Total administrative expenses 1,619,660     1,684,336    1,194,428    1,186,179    1,192,269    1,028,996    
Surplus / (Deficit) in PTF (62,378)         147,622       (37,968)        26,819         (23,963)        130,778       
Profit before tax 192,113        184,620       224,674       208,122       84,070         154,762       
Profit after tax 156,298        149,091       175,329       163,563       55,241         107,458       

Balance sheet

Investments including bank deposits 39,613,649   29,149,850  28,530,687  27,220,588  22,980,553  19,810,943  
Deferred tax asset -                 13,534         -                -                3,353            38,009         
Other assets 3,615,728     3,269,546    2,780,781    2,339,370    2,241,763    1,716,430    
Fixed assets 559,695        575,613       529,894       569,830       615,037       330,514       
Total assets 43,789,072   33,008,542  31,841,362  30,129,788  25,840,706  21,895,896  

Issued, subscribed & paid up capital 1,307,124     1,307,124    1,307,124    1,307,124    1,307,124    1,307,124    
Accumulated Surplus/(deficit) & Qard-e-Hasna 346,774        274,194       161,614       150,541       1,007            160,924       
Balance of statutory funds 39,261,402   29,176,047  28,228,470  27,136,292  23,367,668  19,547,685  
Other liabilities 2,873,772     2,251,177    2,144,154    1,535,831    1,164,907    880,163       
Total equity & liabilities 43,789,072   33,008,542  31,841,362  30,129,788  25,840,706  21,895,896  

Financial ratios

Profitability

Profit / (loss) before tax / Gross contribution 1.18% 1.80% 2.25% 2.61% 1.01% 1.98%
Profit / (loss) before tax / Net contribution 1.21% 1.89% 2.35% 2.75% 1.07% 2.08%

Profit / (loss) after tax / Gross contribution 0.96% 1.46% 1.76% 2.05% 0.67% 1.37%
Profit / (loss) after tax / Net contribution 0.99% 1.53% 1.83% 2.17% 0.70% 1.44%

Net claims & surrenders / Net contribution 67.22% 67.73% 60.65% 60.57% 56.71% 48.84%

Commission / Gross contribution 3.85% 8.28% 10.73% 12.49% 12.06% 10.36%
Administrative expenses / Gross contribution 9.94% 16.46% 11.96% 14.90% 14.39% 13.16%

Net investment income / Net contribution 45.90% 5.03% 1.46% 42.42% 32.97% 6.82%

Return to shareholders

Return on equity 9.45% 9.43% 11.94% 11.22% 4.22% 7.32%
Earning per share (pre-tax) 1.47               1.41              1.72              1.59              0.64              1.22              
Earning per share (after-tax) 1.20               1.14              1.34              1.25              0.42              0.85              
Net assets per share (SHF) 12.65             12.10            11.24            11.15            10.01            11.23            
Return on assets (SHF) 7.08% 7.04% 8.87% 8.58% 3.13% 6.62%

Performance liquidity

Current ratio (Times) 1.03               1.03              1.03              1.03              1.03              1.05              
Total liabilities / Equities (Times) - SHF 0.34               0.34              0.35              0.31              0.35              0.11              
Total liabilities / Equities (Times) - Total 25.48             19.87            20.68            19.67            18.75            13.91            
Paid up capital / Total assets 2.99% 3.96% 4.11% 4.34% 5.06% 5.97%
Equity / Total assets 3.78% 4.79% 4.61% 4.84% 5.06% 6.70%

Cash flows

Net cash flow from operating activities 3,422,917     856,081       1,492,852    869,827       674,550       1,873,844    
Net cash flow from investing activities (2,568,797)    (1,130,240)  (869,043)      (2,717,176)  724,815       (3,495,725)  
Net cash flow from financing activities -                (92,930)        -                (58,566)        274,518       
Net change in cash & cash equivalent 854,120        (274,159)      530,879       (1,847,349)  1,340,799    (1,347,363)  

SIX YEARS' KEY OPERATING & FINANCIAL DATA
(Rupees in thousands)





 پورٹ ڈائريکٹر ز ر
 محترم شيئر ہولڈرز 

کہا جائے گا)    PQFTLکمپنی يا    بعد ازاںتکافل لميٹڈ (جسے    فيملیپاک قطر  الحمد Ϳ ہميں 
ميں ختم ہونے والے سال کی کمپنی کی آڈٹ رپورٹ کے ساته سالانہ   2023دسمبر  31کی 

 رپورٹ  اور آڈٹ شده مالياتی گوشوارے پيش کرتے ہوئے بہت خوشی محسوس ہو رہی ہے۔ 
 معاشی جائزه  .1

اتار    ں ي م  متوں يق  ی مثلاً روپے اور ڈالر ک  ںي نقوش چهوڑے ہ   ینے بڑے معاش  2023سال  
ذرائع کا    یٹريمان   ںي صورت م  یشرحِ سود ک  یچڑهاؤ ، بقدر ضرورت درآمدات اور اضاف

  ے ي استحکام حاصل کرنے کے ل   یکے ساته مال  ی ني قيبے    یاس يس  ی جارحانہ استعمال ، اندرون
بڑهت  ہي نت     ی بے روزگار  ی سب کچه  ان سب کے  ہوا۔  ساته    جے يکے رسک کے ساته 
سال  کے    نڈرل يکے ک  2023۔  یکو مل   کهنے يد   ی بڑهوتر  ی پ   ی ڈ   ی ج   ی معمول  ی ک  %0.3ںيم

  ی ک  %2.2با ي اور تقر  اي نے  خوب مقابلہ ک  شت يبوجه کے باجود  مع   ی معاش  ں يپہلے نصف م 
عوامل     کرواکنامکسيم  ونکہ ي ، ک  ا يکے ساته استحکام حاصل کرنا شروع ک   ی پ  ی ڈ   ی متوقع ج 

۔ سال  اي اتارچڑهاؤ تهم  گ  یاس يس   ںياور سال کے دوسرے نصف م  یہوگئ   دايپ   یہم آہنگ  یک
  ی معاش  یملک ک  ںي م   جےيمعاہدے کے نت   یبائ  نڈ ي کے ساته اسٹ IMF ںي کے آغاز م  2024

اس معاہدے کا بڑا    ںي م   یبہتر  یمعاش  یاور ملک ک  ے ينے مثبت اثرات مرتب ک  یکور ير
  اہم کردار رہا۔ 

  صد يف   4.52  ںي م CY22 داوار يپ  یزرع  ںيجس م   اينظر آ   ںيدباؤ تمام شعبوں م  یاقتصاد 
متاثر    ر ياور خدمات کے شعبوں نے غ   ی جبکہ صنعت  یتک گر گئ   صد يف   1.6  ں ي کے مقابلے م

صورت حال کا سامنا کرنا پڑا جس کے    یک  لاب يس   یمعمول  ري۔ ملک کو غیکن رفتار دکهائ
جهٹکا    د يشد   ی رون يب  ں يم   متوں يق   ی کے ساته ساته اجناس ک  ے خلل پڑن  ں ي م  ن ي چ  ی بعد سپلائ

نے    نک يب   ی ۔ مرکزیجگہ فراہم ک  یات ي محدود مال  ے يکے ل  ن يماہر  یلگا، جس نے اقتصاد 
  ی سپلائ  جس نے کچه برآمدات کو محدود کرتے ہوئے   ، یمتعارف کرائ  یدرآمدات پر پابند 

کے ساته    مات علا  ی ک  ی بحال  ج ي ۔ سال کے آخر تک، ملک نے بتدر  ا يکو مختصر کرد   ن يچ
اچها اشاره    ے يکے ل   ی ترق  داريمسلسل اور پائ   کيجو کہ ا   ا،يجهٹکوں کو برداشت ک  یمعاش

کے ساته ساته    ی ترق  یاور سازگار زرع   ںي ہ   ے ياہداف مقرر ک   یزرع   یٰ ہے۔حکومت نے اعل
ہے۔ خاص طور پر، بڑے    یتوقع رکهت   یک  یترق  جي بتدر  ںي شعبوں م  یاور خدمات  یصنعت 

  و ي ونيہے، ر  ا ينے آہستہ آہستہ اپنا اثر دکهانا شروع کر د  (LSM) کچرنگينوفي پر م مانےيپ
  ی اتي جو مال  ، یمدد ملے گ  ں ي استحکام م  ی حکومت کو مال  عے يکے بڑهتے ہوئے بہاؤ کے ذر

  ۔ یپورا کرے گ ی خسارے کو به
  19.7کے  CY22جو  اي پر پہنچ گ  یبلند   یک   صد يف  38لائن افراط زر    ڈ يہ  ںي م  2023  یمئ
سال کے نصف    لنڈرياضافہ ک   ہ يرہا،  صد يف  30.9اوسطاً    ں ي م CY23ںي کے مقابلے م  صد يف

کا جهٹکا    متوںيق  یک   یکو توانائ  ن يصارف یعنيرہا،    یسخت اقدامات کے ساته جار   ں يآخر م
بن  قر  صد ي ف25اوسطاً    ں يم  CY23 ی به  زرافراط    ی اد يپہنچا جبکہ    ں ي رہا جس م  ب يکے 

  ۔ یمحدود گنجائش موجود ته  ے يمہلت کے ل   ی طرح ک   ی به   ی جانب سے کس   ی ک   نک يب   ی مرکز
  ن ي مل  12,216کے دوران   CY22 جو  ا ينے اپنے کرنٹ اکاؤنٹ خسارے کا انتظام ک  ملک

  ں ي۔ درآمدات مايڈالر ره گ   ن ي مل  350گهٹ کر    ں ي م CY23 ڈالر  کے خسارے کے مقابلے 
جو کہ اس عرصے کے   یآئ  ی سے کم  ی زيت  ں ي وجہ سے کرنٹ اکاؤنٹ خسارے م ی ک یکم

مدد سے    یک  ات يہدا  یکو سنبهالنے ک  دات درآم  یطرف سے مجموع  یک   نکي ب  یدوران مرکز
ً ي تقر اور    ی حاصل ک  ی برابر  ں يم   نکيانٹرب   ی نے به  نکيب   ی ۔ مرکزیتک گر گئ   صد يف   27  با

سے    یکوري ر   ںي زر کے بہاؤ م  لات ياعتماد بحال ہوا اور ترس  ں يشرحوں م  ی ک  ٹ ياوپن مارک 
کے    ن يلرملڈا    13,000  ں ي اضافہ ہوا، جو سال کے آخر م  ں يزرمبادلہ کے ذخائر م  ی به



برقرار ر  لات يپہنچ چکے تهے۔ ترس  ب يقر اکاؤنٹ کو  بہاؤ کرنٹ  لزر کا    ے ي کهنے کے 
  ی مجموع  ں ي م  CY23 ں يڈالر کے مقابلے م   ن ي مل  29,889رہا، جو گزشتہ سال کے    ی جار

  ڈالر رہا۔  ني مل26,351طور پر 
  ن يبل   8,035سال کے    ی گزشتہ مال  یوصول   ی کے دوران کل محصولات ک  23سال    یمال

سال    ی ۔ گزشتہ مالیروپے ہو گئ  ن ي بل  9,633اضافے سے    صد يف  20  ںي روپے کے مقابلے م 
م   ني بل  6,755کے   مقابلے   سے   ی بہتر  ی ک  صد يف 16  ںي م  یوصول  کس يٹ  ںي روپے کے 

PKR 7,819 خساره یاتي۔ مال ايروپے ہو گ  ني بل FY23 ے يکے ل GDP  رہا   صد يف7.7کا
کے    یبہتر   ی د يکل   ںي خسارے م  یاد يبن   ںي مقابلے م   صدکے يف7.9سال کے    ی جو گزشتہ مال
  ۔ ايگ صدہو يف1 ں ي م FY23 مقابلے  صدکے يف3.1  ںي م FY22 ساته تها، جو 

تک پہنچنے کے ساته    62,451کے    کسيانڈ   100  ی ا  س يمارک کے ا  نچ ي بازار نے ب  ی مقام
مدت    یاس  ی سال ک   یپچهلے مال  ںيمعاہدے کو سراہا جس م  یبائ   نڈ يکے اسٹ   فيا  مي ا  یآئ

م   صد يف   2.9یکےمنف  مقابلے  غ  صد يف   50.34  ں يکے  ہوا۔  منافع  فول  ی ملک  ر يکا    و ي پورٹ 
ً يتقر   ں ي م  CY23  ںي ڈالر کے مقابلے م  ن يل م23گزشتہ سال کے    یبه  یکار   ہيسرما   73  با

  ۔ یڈالر رہ  ن يمل
پر دباؤ    ن يچ  یتجارت اور سپلائ  یالاقوام  ني صورتحال نے ب  یني قي   ريغ   ںيم   یٰ وسط   مشرق

دباؤ پڑا    ی تعلقات پر به  ی اضافہ ہوا ہے اور تجارت  ں ي م   متوں يق   یک   اء يڈالا ہے جس سے اش 
پر افراط زر کے    شتوں يمع   ی تنازعہ کا خطره خالص درآمد کرنے وال ليطو   ں يہے۔خطے م 

دباؤ کا    ی رونيکرے گا، ب  یپاسدار  یکے اقدامات ک  IMF  پاکستان دباؤ کو بڑها سکتا ہے۔  
کرتے   ڈجسٹ يدباؤ کو ا یاستحکام اور اس کے مطابق داخل یمقابلہ کرتے ہوئے مسلسل مال

 نمو کے راستے پر گامزن رہے گا۔   یپ  ی ڈ  ی ہوئے مثبت ج
  کاروباری کارکردگی  .2

  10.24  ميں   2022(  تهی    روپے   ارب    16.29  ی آمدن  کنٹری بيوشن   ی سال مجموع دورانِ  
  ۔ہوا اضافہ صد يف  59.22سے  2022اس طرح روپے)  ني بل

ے  کے تحت پہلے سال ک   فيملی  تکافل    ی وجہ سے انفراد   یحالات ک  یموجوده مشکل معاش 
نما کنٹريبيوشن   کن  سکےمتاثر  کر  نہيں   کہ    ،  ئندگی  ہے  ہوتا  ظاہر  سے  پروٹکشن  جس 

حجم کے  سنگل اور ٹاپ اپ زرتعاون   تاہم  ۔ ترجيح نہيں رہا ی ک ن يصارف  کا حصول پروڈکٹس 
يا گزشتہ سال کے ےمقابلے ميں بڑهوتری  سطح کو برقرار رکهنے    ی لحاظ سے پچهلے سال ک

   چے يسطح ن   ی ک   پرسسٹنسیمعاشی حالات کی وجہ سے    کن يل  ،رہا  اب ي کام  ں ي مظاہر کرنے
  ۔ چلی گئی

 کی کارکردگی   شرکاء تکافل فنڈ اور کليم .3

ملين  37مجموعی طور پر     تقسيم سےپہلے ميں  )  PTFتکافل فنڈ (  شرکاءميں    2023سال  
کا ايک مضبوط نظام موجود ہے ، جو    مينيجمنٹ کليم  کمپنی کے پاس  ۔جمع ہواروپے سرپلس  

اور    ڈاکٹروں اورہماری ٹيم  کی کاميابی کے لئے اہم ہے۔    فراہم کرنےوالی کمپنی  کسی تکافل  
مارے پاليسی ہولڈرز کے ذہنی سکون کو يقينی  جو ہ  ،  اپنے کام کے ماہر افراد پر مشتمل ہے

نے کے ليے کمپنی کے پينل پر موجود ہسپتالوں کی مدد کے ساته دن بهر مصروف عمل  بنا 
پاليسی  ان    يہ  کيونکہہمارے پاليسی ہولڈرز کی خدمت ہماری اولين ترجيح رہی ہے ،رہتے ہيں۔ 

کوپوراہوتےنہ    وعدوں    مشکل وقت ميں ان    جب وه اپنے  ،ہوگا  تکليف کا باعث لئے ممبران کے
اپنے پاليسی    ۔ ہم  کمپنی نےان کی مشکل گهڑی ميں ساته دينےکےلئےکئےہيںجوديکه پائے

رہے ، جس کے  شانہ بشانہ  کهڑے  کے ہر مرحلے ميںہولڈرز اور ان کے ورثاء کی زندگی  
،    )بلين6.9:  2021(کے کليمز/ فوائد ادا کيے بلين روپے 10.9  نتيجے ميں ہم نے اس سال 



جس ميں جزوی دستبرداری، مکمل دستبرداری اور اس سال واجب الاداء رکنيت کی تکميل  
  ۔ کی رقم بهی شامل ہے 

 سرمايہ کاری کی کارکردگی . 4

PQFTL  درپيش  يونٹ سے منسلک اور غيرمنسلک فنڈز کا اپنی سرمايہ کاری کی پاليسی اور
پر مبنی ہونے کی    زيٹ يکو يجارحانہ اور متوازن فنڈز ا   ہے۔   انتظام کرتی   کے مطابق ات  خطر

  ں ي کلاس ماثاثہ جات پر مبنی ہے کہ ان  ن ي قي کو  ہيجبکہ انتظام وجہ سے کم نفع بخش رہے، 
  ی اجرت کے مجموع  ںي م  شت يموقف کے ساته ساته مع   یاتيکے مال  نکي ب  یمرکز  یکور ير

  ی رون يمتعدد بوقت لگے گا۔  ںي جس کو پختہ ہونے م   ،  سے منسلک ہے  ڈجسٹمنٹ يا  ی ڈهانچے ک
کے ذخائر،  )FXفاريکس ( کے ساته    نکي ب  ی کے مذاکرات، مرکز  فيا   م يا  ی آئ   ی عنيعوامل  

ک   یزي ت   ں ي م  متوں يق   یک   یتوانائ  چڑهاؤ  اتار  سرما   ی سے  جذبات    ہيوجہ سے  کے  کاروں 
ذخائر پر دباؤ اور بڑهتے ہوئے    FXسمجهتا ہے کہ    PQFTL ۔تحفظات کے شکار رہے

خطره    و لاحق  ک  ی کے دوران کرنس23مالياتی سال    نتيجہ ميں  کرنٹ اکاؤنٹ خسارے کے  
  ۔ ہے ا يپختہ ہو گ 

سےاپنےسرمايہ کاروں کےلئےزياده   بينچ مارک ريٹرن    اندازه کئےگئےکنزرويٹو فنڈز نے
مسابقتی منافع پيدا کرنے    کونقصان سےبچانےاوراپنے پاليسی ہولڈرز    PQFTLمنافع  ديا۔

  کے ليے خطرے کا فعال طور پر انتظام کرتا رہے گا۔

 منافع  . 5

  ں ي روپے کے مقابلے م  ن يمل   184.6  کے  2022  سال  نے  ی کمپن  ی ہولڈرز، آپ ک  ئر يمعزز ش 
اثرات    کسيٹ جو  ا،يکا اختتام ک   2023کے ساته سال    کسيٹ   قبل  ازروپے کے  ن يمل   192.1
  روپے)۔ ني مل  149ميں  2022(ايڈجسٹ ہواروپے پر  ني مل 156کے بعد 

  نچوڑ  اک  یجامع آمدن  گريمنافع اور نقصان کے اکاؤنٹ اور د

  

  فی شيئر آمدنی اور فی شيئر بريک اپ ويليو  . 6



اس مدت کے دوران    ۔)1.14  ميں  2022(  رہی  روپے    1.20  ی حصص آمدن  ی ف  ی سال ک
اس    ،یروپے پر پہنچ گئ   ن يبل   1.65کے اضافہ کے ساته    روپے    ن يمل   72  ی ٹي کويخالص ا

  ميں    2022سال  (رہی     روپے   12.86  فی شيئر بريک اپ ويليو    ںي م  جے ينت اضافہ کے  
  ۔ )12.10

 ليکويڈيٹی ٹل مينجمنٹ اور يکيپ .7

کمپنی اچهی مالياتی بنياد برقرار رکهتی ہے۔ آپ کی کمپنی احتياط سے اپنی ذمہ داريوں کو  
مؤثر طريقے سے پورا کرنے کی صلاحيت کو يقينی بناتی ہے۔ کمپنی اپنے بنيادی بزنس  
اسی طرح انوسٹمنٹ اور ديگر آمدنی سے حاصل شده کيش کے بہاؤ سے اپنی ذمہ دارياں  

کے ايک حصے کے طور پر ، کمپنی انشورنس آرڈيننس ،  کےانتظام    يکويڈيٹی  ل   ہے۔هاتی  نب
تقاضوں کے مطابق تيار کرده سالوينسی پوزيشن پر سالانہ آڈيٹرز کا سرٹيفيکيشن  ے ک  2000

کم سے   ضروریريگوليٹری   تکافل آپريٹرز کے لئے کےپاس بهی حاصل کرتی ہے۔ کمپنی 
    ۔کی رقم موجودہےارب روپے  1.3ہ ميںمقابلکےپيڈاپ کيپيٹل   ملين روپے 700 کم  

 سےمتعلق پوسٹ بيلنس شيٹ  .8

ذيل   ڈ   درجِ  مال   ڈنڈ يوي ذکر کرده مجوزه  ب  یکے علاوه  اس  اور  اختتام    ٹ يش  لنس يسال کے 
  سا يکو متاثر کرنا والاا   شنيپوز   یمال   یک   ی کمپن   انيکے درم   خ يتار  ی رپورٹ ک  کٹر ياورڈائر

  ۔یآئ  ں ينہ  ی ليتبد   ں يم  وںي کا واقعہ اور ذمہ دار ڈجسٹمنٹ يمعتد بہ  ا ی به  ی کوئ

  

 کريڈٹ ريٹنگ  .9

کسی بهی ادارے کی مالی ساکه اور اس کے قرضوں کی جانچ پڑتال کے لئے کريڈٹ ريٹنگ  
ادارے کو يہ حق حاصل ہوتا ہے کہ وه اپنے سرمايہ   اہم ذريعہ ہے۔ اس کی بدولت  ايک 

کسی بهی قسم کی انفارميشن ديئے بغير اپنی مالی حيثيت واضح  کاروں اور شراکت داروں کو  
  تعلقات قائم کر سکے۔  کر سکے اور اسکی بنياد پر اپنے شراکت داروں کے ساته اچهے 

اور پاکستان   ٹڈ ي لم یکمپن  ٹنگير ڈٹ يکر VIS ؛وںي جنسيا ٹنگير ڈٹ يکر  یمقام یکمپن  یآپ ک
مضبوط    ی ) ک++A(سنگل  ++A  ی ريٹنگ کے مطابق  ) کPACRA(  ی جنسيا   ٹنگ ي ر  ڈٹ يکر
ايک مضبوط ريٹنگ کمپنی کے مالی نظم و ضبط اورکمپنی کی    ۔ پر قائم ہے  ٹنگير ڈٹ يکر

  سرگرميوں اورمالی صحت کی شفافيت کی عکاسی کرتی ہے۔ 

 متعلقہ پارٹی کے لين دين  .10
کمپنيوں/ متعلقہ پارٹيز کے  بورڈ کے اجلاس ميں بورڈ آف ڈائريکٹرز نے کمپنی سے وابستہ  

معاملات کی منظوری ديدی ہے ۔ متعلقہ پارٹيز کے ساته  کئے گئے معاملات ان کی حيثيت  
کی  بنياد پر ہيں ۔ اسی طرح اخراجات  کو شيئر کرنے کے لئے کی جانے والے معاملات  

اور    اصل لاگت پر ،  خريد وفروخت کی سرمايہ  کے معاملات منصفانہ قدر اور ويليو پر  
  کليمز يا کنٹريبيوشن  سے متعلق معاملات کو تجارتی بنيادوں پر کيا گيا ہے۔ 

کے   ی کے ساته متعلقہ پارٹاور پاک قطر ايسٹ مينجمنٹ کمپنی لميٹڈ  تکافل  جنرلپاک قطر 
  ی دلچسپ  ں يکے مطابق اس م  ی اور اس ں ي ہ  کسر ي کٹر يتر ڈائر  ادهيز  ں ي صورت م  ی معاملات ک

تاہم  دونوں کمپن  ی جاسکت   ی سمجه   ی به   ت يملک  ی شپ عموم  کٹر يمشترکہ ڈائر   ں ي م  وں ي ہے۔ 
  یکو متعلقہ کمپن   کٹويگزيا  ف يچ  ا ي  کٹريڈائر   یبه   ی وجہ سے ہے اور کس  ی کے اسٹرکچر ک

  ی کوئ  ں يم   ني د   ني سے ل  اور پاک قطر ايسٹ مينجمنٹ کمپنی لميٹڈ   تکافل    جنرلپاک قطر    ی عني
 ہے۔   ں ينہ   یدلچسپ  یذات



 ہولڈرز کے ساته تعلقات دوسرے اسٹيک  .11

 ہے:   رکهنےکی خواہاں  جاری   کے ساته اچهے تعلقات ذيل کا آپ کی کمپنی  

  اپنے ملازمين کے ساته، ايک مثبت کام کا ماحول فراہم کر کے 
  پاليسی ممبران کے ساته، اعتماد پيدا کرنے اور معياری خدمات کی فراہمی کے ذريعہ 
   ،ايماندارانہ اور منصفانہ سلوک کے ذريعہ کاروباری طبقہ کے ساته 
   حکومت ، ريگوليٹرز اور مسابقتی مارکيٹ سسٹم کے ساته، مفت انٹر پرائزز کو فروغ

 دينے ، تمام قابل ِ اطلاق قوانين کی تعميل  کے ذريعہ اور  
   اور کرنے  فراہم  جگہ  کی  کام  مند  اور صحت  محفوظ  کو  معاشرے  پر  طور  عام 

 وں کو بہتر بنانے کا موقع فراہم کرنے کے ذريعہ۔ملازمين کو اپنی صلاحيت 
 

 ڈيويڈنڈ برائے شيئرہولڈرز  .12

ملين تهی جس کی وجہ سے کمپنی کا صافی    222.9اس سال کی مجموعی جامع آمدن مبلغ  
ملين)۔ ہميں آپ کو يہ بتاتے ہوئے  449.1ميں    2022ملين ہوگيا(  606.8غير مختص نفع  

ن ڈائريکٹرز  ڈيويڈنڈ کے    %5ے شيئرہولڈرز کے ليے   خوشی ہورہی ہے کہ آپ کے  نقد 
  اجراء کی سفارش    کی ہے۔

 تعاون ميں  مدن آقومی   .13

کمپنی  آپ کی کمپنی قومی معيشت ميں حصہ ڈالتی ہے اور  کی ادائيگی کرکے  ٹيکس اور ڈيوٹی
اور ودہولڈنگ  دہنده    اضافہ ہوتا جارہا ہے۔ کمپنی نے  ايک ٹيکس اس تعاون ميں  کی ترقی سے  

 روپے جمع کرائے ہيں۔  ملين  208.41قومی خزانے ميں  حيثيت سے  ايجنٹ کی

 شرعی اصولوں کی تعميل  .14

) کے ذريعہ  جہاں پر بهی اس کا اطلاق ہو ، شريعہ گورننس ريگوليشنز (   2012تکافل رولز
کو   تقاضوں  شده  نمبر  12طے  ليٹر  والے  ہونے  جاری  کو  دسمبر 

ID/PRDD/MISC/2018/17474    کے ساته پڑها جائے ، اور ہمارے قابل احترام شريعہ
ايڈوائزر کی جاری کرده ہدايات پر عمل کيا ہے۔اس سلسلے ميں  ايک آزاد شريعہ کمپلائنس  
جائزه رپورٹ اور ہمارے شريعہ ايڈوائزر کی رپورٹ کو سالانہ رپورٹ کے ساته منسلک  

  ہے۔ 
افل گروپ آف کمپنيز کے پاس شرعی اصولوں کی تعميل کے  ابتداء سے ہی پاک قطر تک

لئے موجود تمام پاليسياں اور آپريشن کی نگرانی کے لئے ايک آزاد شريعہ مشاورتی بورڈ  
)SAB  موجود ہے۔ جسٹس (ريٹائرڈ) مفتی محمد تقی عثمانی صاحب شروع سے ہی گروپ (

ميں اپنا    2019سان کليم کوکے شريعہ بورڈ کے بانی چيئرمين تهے اور انہوں نے مفتی ح
  جانشين نامزد کيا۔ 

اس استحقاق کی نگرانی نے ہميں شرعی حکمرانی کی عملی طور پر قانونی تقاضوں سے  
زياده کے نفاذ ميں امتياز حاصل کرنے کے قابل بنايا ہے۔ پاک قطر تکافل گروپ کو يہ اعزاز  

سی پی کے ذريعہ جنرل  بهی حاصل ہے کہ وه سب سے پہلا تکافل گروپ ہے ، جو ايس ای  
تکافل اور فيملی تکافل کمپنيوں کو چلانے کے لئے لائسنس يافتہ ہے۔ اس طرح زندگی کے  
تمام شعبوں کے لئے مالی منصوبہ بندی اور تحفظ کی پاليسياں بڑے پيمانہ پر مکمل شرعی  

  نگرانی ميں خدمات فراہم کرنے کے لئے کوشاں ہے۔ 
 کارپوريٹ گورننس کے کوڈ کی تعميل  .15



سيکيورٹي  2016نومبر   لئے     ز ميں،  کے  انشوررز  نے  پاکستان  آف  کميشن  ايکسچينج  اينڈ 
تکافل کمپنيوں پر لاگو ہے۔  /لاگو کيا۔ جو کہ تمام انشورنس   2016کارپوريٹ گورننس کوڈ  

ريگوليٹری حکام کی طرف سے مقررکرده  کارپوريٹ گورننس کی ضروريات کو صحيح  
لايا گيا ہے۔اس کےاثرکی وضاحت کے لئے ايک رپورٹ کو شامل    ميں   طريقے سے عمل 

  کيا گيا ہے۔ 
  
  

 شکايت کا فنکشن .16

ہے۔  کے حوالے سے ايک سيٹ اپ ترتيب دياکمپنی نے تکافل پاليسی ہولڈر کے لئے شکايات  
قے سے  طرياورتسلی بخش شکايات کو موثر کم سےکم وقت ميں   اس سيٹ اپ کے ذريعے 

بيمہ    عملہ شکايات کوسےوابستہ    اس سيٹ اپ  ۔  ہےکی جاتی  حل کرنے کی پوری کوشش  
کم سے کم    کار کے لئے کارپوريٹ گورننس کے ضابطہ اخلاق کی ضروريات کے مطابق

 ۔ ازالہ کرتاہے  ممکنہ وقت ميں

 بورڈ آف ڈائريکٹرز  .17

جنرل   یمعمول ر يغ  یکو ہونے وال 2022 ل ياپر 29کا انتخاب  کٹرزيکے ڈائر ی کمپن یآپ ک
نے منتخب ہونے    کٹرزيبورڈ آف ڈائراس وقت    ۔اي گ  ايک   ےيمدت کے ل  یسال ک   ني ت  ںي م  ٹنگيم

  ک يا   ں يم   ن ي، جس سے بورڈ کے کل اراک تهی  ی ) مقرر ک9تعداد نو (  ی ک  کٹروں يوالے ڈائر
ہے۔   ہوا  اضافہ  کا  مناسب ہے کہ  رکن   بتانا  يہ  ميں  ايکٹ،    PQFTLاس سلسلے  کمپنيز 

کی کمپنی    2017 مفاد  ايک عوامی  بيان کرده معيار کے مطابق  ميں  تيسرے شيڈول  کے 
کے مطابق بورڈ  ) کے تقاضے  1(154کے سيکشن    2017اس کے مطابق، کمپنيز ايکٹ  ،ہے

  ں يم   کٹرزيکے بورڈ آف ڈائر  یکمپن ميں خاتون کی نمائندگی کی شرط کو پورا کيا گيا ہے۔
  ۔ یته  ںي نہ  ی خال ی اسام ی به  ی کوئ

بورڈ آف ڈائريکٹرز کی چه  ميٹنگز منعقد ہوئيں اور ان ميں درج ذيل  ميں  2023دورانِ سال  
 افراد نے شرکت کی: 

وه   ڈائريکٹر  نمبرشمار  ميں  جن  تعداد  کی  ميٹنگز 
 شريک ہوئے 

 1 شيخ علی بن عبدالله الثانی  1
 2 علی ابراہيم العبد الغنی  2
 2 عبد الباسط الشيبی  3
 6 سيد گل  4
 6 زاہد حسين اعوان  5
 3 محمداويس انصاری  6
  6  محمد کامران سليم   7
 2 فرخ وقارالدين جنيدی  8
 5 سميرا عثمان   9

ميٹنگز ميں شريک نہ ہونے  والے ڈائريکٹرزکو غير حاضری کی رخصت  
 دی گئی۔

بورڈ   ، پر  گورننس کے حصے کے طور  اور    نےکارپوريٹ  کی کميٹيوں  بورڈ کی سطح 
کارپوريٹ انفارميشن  نو  تشکيل    ہے ، جن کی تازه ترين    ا مينجمنٹ کميٹيوں کو برقرار رکه

 کے عنوان کے تحت سالانہ رپورٹ ميں پيش کی گئی ہے۔ 



 کنالوجی يانفارميشن ٹ .18

  ی کنالوجيٹ   شن ي انفارم  کے لئے مقاصد کے حصول    ٹجک ياور اسٹر   شنل ينے اپنے آپر  ی کمپن
ہے۔    اپنے آپ کو اس سے منسلک کيا استعمال کے لئے    اور بهرپور کے وسائل کے موثر

استفسارات   عہيپورٹلز کے ذر  ب ياور و   پ يموبائل ا نٹر،ي کال س سےي ج نلز يکسٹمرز مختلف چ 
  ی سے رابطہ قائم کرنے کے قابل تهے۔کمپن  ی درخواستوں کے کے لئے کمپن  یاور سروسز ک

مشق    یک   ‘‘یکور ير  زاسٹر يڈ ’’ہے وہاں    ی سائٹ کو بحال رکهت  ‘‘یکورير   زاسٹريڈ ’’  یجہاں اپن 
شامل کرنے کے لئے اور جہاں    ں يم   دانيم   ٹلي جي اپنے کسٹمرز کو ڈ   یہے۔ کمپن   ی کرت  یبه

کرنے کے لئے    دايمواقع پ   ادهياور جس طرح کسٹمرز کو سروسز چاہئے ہوں کے لئے ز
  ہے۔   ی کوشاں رہت

 خطرے اور غير يقينی صورتحال  .19

  ی ہے اور اس وجہ سے اس ک  یکاروبار کررہ  ںي ماحول م   لنجنگياور چ   دهيچيپ   ک يا  ی کمپن
کو    ی خطرات کا سامنا رہتا ہے۔کمپن  ی رونياور ب  ی اور منافع کے حصول کو اندرون   ی ابيکام

م ان  ہے  سامنا  کا  بڑے خطرات  آپر  یٹر يگول ير   ںي جن  رائٹنگ    شنليرسک،  انڈر  رسک، 
کر  ر   ڈٹ يرسک،  ل   ی رسک،  رسک،  معاش   ی وڈٹي کيانشورنس  اور  رسک    ی اسيس/ یرسک 

  ۔ ںي شامل ہ رهيوغ 

رکهنے کے    ں ي کے عمل کے مرکز م  ی ساز  صلہي ف  ٹجک ي کو اسٹر  نجمنٹ ي رسک م  ہيانتظام 
پرعزم ہے اور اس کے نت  عمل ہے جو    ر يز  نجمنٹ يمضبوط رسک م   ک يا   ں يم   جے يلئے 

کے مقام پر رکهتا ہے جو اس    ی کو سود مند   یکمپن   ہيکے تمام افعال سے گزرتا ہے۔   ی کمپن
ے خلاف  مواقع ک  صلےيحفاظت کرتا ہے۔بزنس کے ف  ی ہولڈرز ک  ک يکے کاروبار اور سٹ
ہ   یمتعلقہ رسک پر مبن    ی مدت  ليمواقع جو ہمارے طو   ی سےکاروباريہم ا  ونکہيک   ں،ي ہوتے 

نے رسک    ی۔کمپن ںي بهرپو کوشش کرتے ہ  یکو محفوظ کرنے ک   ں يوژن سے مطابقت رکهتے ہ 
ڈ   نجمنٹ يم  / ک   پارٹمنٹ يفنکشن  کارپور   ايقائم  آف  کوڈ  کو  کاموں  مقرره  اپنے  جو    ٹ يہے، 

  ہے۔   تا يکے تحت انجام د  2016گورننس فار انشوررز

 انٹرنل آڈٹ فنکشن  .20
کميٹی  کنٹرول      آڈٹ  ميں  ہےجس  کرتی  نگرانی  کی  نفاذ  موثر  کے  سسٹم  کنٹرول  انٹرنل  

ے  کےطريقہ کار کی تعميل بهی شامل ہے۔ اس کميٹی کی سربراہی ايک آزاد ڈائريکٹر کرت
ہيں ، جو تيس سال سے زياده کے تجربے کے ساته انسٹی ٹيوٹ آف چارٹرڈ اکاؤنٹنٹس آف  
پاکستان (آئی سی اے پی) کے فيلو ممبر ہيں۔ وه آئی سی اے پی کے نائب صدر اور کونسل  

اسٹاک ايکسچينج    کراچی دے چکے ہيں ، اور انہوں نے    ممبر کی حيثيت سے خدمات انجام
کمپن  کليئرنگ  نيشنل  اينڈ  اور  اورسيکيورٹيز  ميں  ڈائريکٹرز  آف  بورڈ  کے  پاکستان  آف  ی 

اسٹاک ايکسچينج کے نامزد اميدوار کی حيثيت سے خدمات انجام    کراچیايکسچينج کميشن اور
 دی ہيں۔ 

آڈٹ کميٹی کو انٹرنل آڈيٹرکےذريعے يقين دہانی فراہم کرنے کے لئے آپريشنل کنٹرولز کا  
رانی اور ان کا انتظام کرنے ميں معاونت حاصل کی  جائزه لينے اورممکنہ خطرات کی نگ

جاتی ہے کہ اس طرح کا نظام کمپنی ميں اطمينان بخش اور موثر طريقے سے چل رہا ہے  
  اور کمپنی کی کاروائياں بہتر بنانےکےلئےآزادانہ اورمعقول يقين دہانی فراہم کرتی ہے۔ 

انٹرنل کنٹرول اور نگرانی کی تعميل کے بارے ميں اندازه لگانے کے لئے ،      ٹ انٹرنل آڈ 
کمپنی کے پاس مناسب اور قابل تجربہ کار چارٹرڈ اکاؤنٹنٹ کی سربراہی ميں ، انٹرنل آدٹ   
کاشعبہ موجود ہے۔انٹرنل آڈٹ کو بورڈ آڈٹ کميٹی کے چيئرمين تک مکمل رسائی حاصل  

اندرونی آڈٹ رپورٹس پر تبادلہ خيال کرنے کے لئے سينئر  ہے۔ مزيد برآں ، انٹرنل آڈيٹر  



مينجمنٹ سے ملاقات کرتا ہے اور آڈٹ کے عمل کو شفاف اور موثر بنانے کے لئے آڈٹ 
کے امور پر تبادلہ خيال کرنے کے لئے کسی بهی وقت انتظاميہ تک رسائی کے لئے مکمل  

  هنے کے لئے ، انٹرنل آڈٹ ڈيپارٹمنٹ اپنی بالادستی اور آزادی کو برقرار رک  طور پر آزاد ہے۔
  اور سی ای او کو رپورٹ کرتا ہے۔باضابطہ طورپربورڈ کی آڈٹ کميٹی 

  معاہدات انشورنس   17 س يآر ا ف ي ا یآئ .21

کنندگان کے اپنے کاروبار    مہيجو ب،  ںي لا رہے ہ  اںيليتقاضے تبد   یٹري گوليرپورٹنگ اور ر  ی نئ
  ايرپورٹنگ کا ن   یات ي۔ مال ںي طور پر متاثر کر رہے ہ  اںيکو نما   قےي کو منظم کرنے کے طر

لاتا ہے جس    اں ي لياہم تبد   ں يم   ات يضرور  یبلاشبہ انشورنس اکاؤنٹنگ ک  IFRS 17  اريمع
کر رہے  کام    تعاون كے ساته کے    ٹرز يگولير   یٰ کرنے والے اپنے اعل   مہيب   ر سطح پ  یعالم  ں يم
 جا سکے۔ ا يبنا   ین يق يکو   یطرف ہموار منتقل  یک  اري تاکہ اکاؤنٹنگ کے نئے مع  ،ںي ہ

  زيچار ف ے يکے نفاذ کے ل  IFRS 17 آف پاکستان نے شن يکم نجي کسچيا  نڈ يا  زيورٹ ي کيس
  :ںي ہ  یک  یجار  ات يہدا ی اپروچ ک

  ۔اي گ ا يکو جمع کرا 2021ستمبر   30:  ہيتجز  کا  : فرق 1 زيف  .1
  31ستمبر اور  30جون،  30 ںي م 2022سال  (FIA) ہياثرات کا تجز  ی اتي: مال2 زيف  .2

  ۔ ايگ  ايجمع کرا   ں ي مراحل م ني دسمبر کو ت
  ہے۔  2024ستمبر   30 خ يتار  یآخر  ی کار ک قہياور طر   زائني: سسٹم ڈ 3مرحلہ  .3
  ۔2026 یجنور  1 خ يتار   یاجراء اور نفاذ ک  ی: متواز4 زي. ف 4

 فريم ورک  کمپلائنس  .22

کمپلائنس    یٹر يگول ياور ر   نڈرڈزياسٹ   شنز،يگوليسے متعلقہ ر  شن يورک آرگنائز  م يکمپلائنس فر
ی طرف سے جاری  آف پاکستان ک شنيکم  نجيکسچ يا نڈ ي ا زيورٹ ي کيکرتا ہے۔ہم س  شيکا خاکہ پ 
  ی اور صوبائ  یوفاقسے متعلقہ      ی کمپنکمپنی ،۔ںي کرتے ہ  یپاسدار  ی اور ضوابط ک  ني کرده قوان

ہم متعلقہ  ۔ہے  ی کرت   یپابند   یبه   یاور ضوابط ک   ني قوانی طرف سے جاری کرده  حکومتوں ک
کمپلائنس فنکشن کی ذمہ داری کمپلائنس  ۔ںيے ہ ديت   ح ي ترج  ن ي کو اول  ل يتعم  ی اور قواعد ک  ن ي قوان

ضرورت کو مد    ی ک  شني، مؤثراور ہموار آپر   قبول  ابل آفيسرکے کندهوں پر عائد ہوتی ہے۔ق
  یورک کمپن   م يہے۔کمپلائنس فر   ی جات  یک   م يترم   ں يکار م   قہياور طر   ز يسينظر رکهتے ہوئے پال 

  ی ني قي مقصد اس کو    ی اد ي ورک کا حصہ اور پارسل ہے، جس کا بن  م يکے انٹرنل کنٹرول فر 
  بنانا اور کمپلائنٹ رکهنا ہے۔

 کارپوريٹ اور فائنانشل رپورٹنگ فريم ورک  .23

اسٹيٹمنٹ اسکے معاملات، مپنی کی  ک  .أ فائنانشل  کيا گيا  تيار  مينجمنٹ کی طرف سے 
اسکے آپريشنز کے تنائج، کيش فلو اور ايکويٹی ميں تبديلی کو درست طريقے سے  

  پيش کرتا ہے۔ 
  مپنی کی جانب سے بک آف اکاؤنٹس مناسب طريقے سے مرتب کيے گئے ہيں۔ ک  .ب 
انے ميں استعمال کيا گيا اور اکاونٹنگ  مناسب اکاونٹنگ پاليسز کو فائنانشل اسٹيٹمنٹ بن   . ج

  ۔  کے اندازے ايک مناسب اور معقول توجيہ پر مبنی ہيں
فائنانشنل اسٹيٹمنٹ کی تياری ميں پاکستان ميں رائج انٹرنيشنل اکاؤنٹنگ اسٹينڈرڈز کی    .د 

پيروی کی گئی ہے اور کسی بهی قسم کے ڈيپارچر کو مناسب طريقے سے ظاہر کيا  
  گيا ہے۔  

ٹرول کا سسٹم مناسب ڈيزائن پر مبنی ہے اور موثر طريقے سے اس کو لاگو  انٹرنل کن  . ه
  کيا گيا ہے اور اس کی نگرانی کی جارہی ہے۔  

  کمپنی کے گوئنگ کنسرن ہونے ميں کوئی خاطر خواه شک نہيں ہے۔   . و



ريگوليشنز ميں بتائے گئے کارپوريٹ گورنس کی پريکٹسز سے کوئی بڑا فرق نہيں    . ز
  ہے۔ 

  سالوں کا اہم آپريٹنگ اور فائنانشل ڈيٹا منسلک ہے۔گذشتہ چه   . ح
پچهلے سال سےمقاصداورحکمت عمليوں ميں کوئی خاص تبديلی نہيں آئی ہے، اور نہ    . ط

  ہی کوئی کاروائی بندرکهنےکا کوئی منصوبہ ہے۔ 
کی شرکت کی تعداد ’بورڈ آف ڈائريکٹرز‘ کے عنوان کے    زبورڈ ميٹنگ ميں ڈائريکٹر   . ي

  تحت دی گئی ہے۔ 
 نی کے حصہ داروں کا پيٹرن منسلک ہے ۔ کمپ  .ك
  4,776,875  ب يبالترت   ں يفنڈ اکاؤنٹس م   ی ٹيجو ي اور گر  ڈنٹ يو اپراختتام پر  سال کے    . ل

 ۔ رقم موجود تهی روپے   324,770اور
سل  . م کامران  محمد  جناب  کے    م يمحترم  چ   ئرز ي ش  717,092صاحب  علاوه    ف يکے 

آف  في چ  کٹرز،يڈائر  کٹو،يگزيا   ات يح  ک يان کے شر  یٹري کريس  یکمپن   سر،يفائنانشل 
  ۔ یک  ںي نہ   ڈنگيٹر  یک ئرزياور چهوٹے بچوں نے ش 

  روپے ہے۔ 12.86 اور1.20 اور بريک اپ ويليو بالترتيب آمدن  فی شيئر    . ن

 آڈيٹرز  .24
۔ آڈٹ  ںي کے اہل ہ  یعادل، چارٹرڈ اکاؤنٹنٹس دوباره تقرر   وسفي  ٹر،ي ہونے والے آڈ   ٹائرير

کے    ی کمپن  ے ي کے ل  2024نے سال    کٹرزيکے بورڈ آف ڈائر  یسفارش پر، کمپن   ی ک   ی ٹيکم
کے طور پر کام    ٹري ہے، جنہوں نے آڈ   یک   شيپ  زيتجو   یک  ی تقرر  یکے طور پر ان ک   ٹرزيآڈ 

  ہے۔  ی ظاہر ک ید رضامن یاپن  ےيکرنے کے ل 

 ) CTF) اور انسداد دہشت گردی کی مالی اعانت ( AMLاينٹی منی لانڈرنگ ( .25

کی طرف سے جاری کرده ہدايات کو    SECPمتعقلہ خطرات سے بچنے کے ليے کمپنی  
۔ اس سلسلے ميں، انتظاميہ نے متعلقہ جديد ٹولز   نافذ اور پورا کرنے کے ليے عمل پيرا ہے

  CTFاور    AML، تکنيکوں کے استعمال اور اس کے مطابق طريقہ کار ميں ترميم کرکے ،  
کے حوالے سے اپنے عملے کی تربيت   CTFاور   AML  پاليسی کو نافذ کيا ہے۔ کمپنی نے

  کا بهی اہتمام کيا ہے۔ 

  

  

 قدردانی و اعتراف  .26
سال کے دوران آپ کی کمپنی کی کارکردگی مينجمنٹ اور ملازمين دونوں کی سخت محنت،  

کے بغير ممکن نہيں  اور سب سے بڑه کر شيئر ہولڈرز کے مسلسل تعاون    عزم اور جذبہ  
تهی۔بورڈ آف ڈائريکٹر کی جانب سے ہم تمام اسٹيک ہولڈرز کامسلسل تعاون پر تہہِ دل سے  

  ن کی کوششوں کو سراہتے ہيں۔شکريہ ادا کرتے ہيں اورا 
اور کاروبار کی  ايس ای سی پی کے تعاون    سب سے بڑے ريگوليٹر کی حيثيت سے   ہم

سراہتے   بهی  کو  اقدامات  گئے  اٹهائے  کی طرف سے  اس  ليے  کے  آف  آسانی  بورڈ  ہيں۔ 
ڈائريکٹرز کی طرف سے ہم اپنے پاليسی ہولڈرز، انٹرميڈيريز اور ری انشوررز کا کمپنی پر  
اپنی   ان سب کے ساته  ہم  ہيں کہ  دلاتے  يقين  ہيں۔ اور  ادا کرتے  اعتماد کرنے پر شکريہ 

  کاميابی کا سفر جاری رکهيں گے۔  
  اختتاميہ 

و رحيم ہے کے سامنے سر جهکاتے ہوئے سوال  اختتام پرہم الله سبحانہ وتعالی جو کہ رحمن  



کرتے ہيں کہ وه ہميں، ہماری کمپنی کو، ہمارے ملک کو اور تمام اسٹيک ہولڈرز کو اپنی  
  مسلسل رحمت، ہدايت، طاقت، صحت اور کاميابيوں سے ہمکناررکهے۔ آمين ثم آمين 

  
  بورڈ آف ڈائريکٹرز کی طرف سے 

  
              چيف ايگزيکٹيوآفيسر  

  ڈائريکٹر   
  















 

 
Shariah Review Report to the Board of Directors  

for the year ended 31 December 2023 

 
 الحمد Ϳ رب العلمين والصلاة والسلام علی سيد الانبياء والمرسلين محمد النبی الامی

 وعلی آلہ وصحبہ اجمعين، وبعد 
 
 
We have reviewed the accompanying financial statements of Pak-Qatar Family Takaful Limited 
(hereafter referred to as “the Company”) for the year ended 31 December 2023. 

 
During this year Shariah Advisory Board conducted online meetings on various matters. Also, we have 
reviewed all types of products, documents, MOUs and the business concerns of the Company with the 
assistance of qualified Muftis of Shariah Compliance Department in accordance with the principles of 
Shariah. In our opinion, and to the best of our understanding based on the provided information and 
explanations, below are our findings: 

 
(i) Financial transactions and relevant documentations & procedures, undertaken by the 

Company for the year ended 31 December 2023 were in accordance with guidelines issued 
by Shariah Advisory Board as well as the requirements of Takaful Rules 2012. 

(ii) The given Shariah Screening Criteria has been fulfilled properly in all kind of investment & 
financial transactions. 

(iii) We have realized the amount 9,218,106/- as Shariah non-Compliant income which has 
been credited to the relevant charity account. 

(iv) Moreover, we also agree with the accounting principles adopted for incorporation of 
Participants’ Takaful Fund (Waqf Fund) into the accompanying financial statements. 

(v) Shariah Compliance Department is actively engaged in promoting awareness of Takaful and 
its process among the distribution staff, educational institution and corporate sectors. In 
the year 2023, we have conducted multiple sessions with the collaboration of Training 
Department and individually. 

(vi) The company performed its duties to its level best by following Shariah guidelines. 
Consequently, we have found that the Company is in accordance with the Shariah 
principles in all transactional aspects. 
 
“And Allah Knows Best”

 
 
 
 
 
 
 

 
Dr. Mufti Ismatullah 
Shariah Advisor & Member - Shariah Advisory 
Board 

 
Mufti Muhammad Hassan Kaleem 
Chairman - Shariah Advisory Board 
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PAK-QATAR FAMILY TAKAFUL LIMITED
NOTES COMPRISING MATERIAL ACCOUNTING POLICY INFORMATION
FOR THE YEAR ENDED DECEMBER 31, 2023

1 CORPORATE INFORMATION

Pak Qatar Family Takaful Limited (the Company) was incorporated in Pakistan as an unquoted public company limited by 
shares on March 15, 2006 under the Companies Ordinance, 1984 (now the Companies Act, 2017). The Company received 
certificate of registration on August 16, 2007 under Section 6 of the Insurance Ordinance, 2000. The principal business 
activity of the Company is to undertake family takaful business in accordance with the Insurance Ordinance 2000, Securities 
and Exchange Commission, Repealed Insurance Rules, 2002 (now Insurance Rules, 2017) and Takaful Rules, 2012. The 
registered office of the Company is situated at suite # 101-105, Business Arcade, Block 6, P.E.C.H.S, Karachi.

To carry out the family takaful business, the Company has established the Takaful Business Statutory Fund as per Rule 8 of 
the Repealed Takaful Rules, 2005 (now Takaful Rules, 2012) and Section 15 of the Insurance Ordinance, 2000. The 
Takaful Business Statutory Fund has the following components in accordance with the Waqf-Wakala Model adopted by the 
Company.

i) Participant Takaful Fund (PTF i.e. PQFTL Waqf): The Company formed a Waqf on August 17, 2007 under at trust 
deed executed by the Company with a cede amount of Rs. 500,000. Waqf deed also governs the relationship of the 
shareholders and policyholders for the management of the takaful operations, investment of participants' and 
shareholders' respective funds approved by the Shariah Board established by the Company and to manage the risk 
related contributions and payment of Takaful benefits. The Waqf supports the following:

a) Individual Family;

b) Group Family; and

c) Group Health

ii) Participant Investment Fund (PIF): Investment component of the participants contributions are managed in PIF which 
represents the aggregate of the individual Participant’s Investment Accounts (PIA).

As per Section 21 of the Insurance Ordinance, 2000 capital contribution to a statutory fund is distributable back to the 
shareholders’ fund subject to the written advice of the appointed actuary.

2 BASIS OF PREPARATION

These financial statements have been prepared in line with the format issued by the Securities and Exchange Commission 
of Pakistan (SECP) through Insurance Rules, 2017 (the Rules) vide SRO 89(l)/2017 and Insurance Accounting Regulations, 
2017 (the Regulations) vide SRO 88(l)/2017 dated 09 February 2017, with appropriate modifications based on the advice of 
Shariah A dvisor o f the Com pany. In th is regard, the Com pany has sought approval from  the SECP vide email dated 29 
April, 2019.

The Company maintains statutory / participants' funds in respect of each class of family takaful business. Assets, liabilities, 
revenues and expenses referable to respective funds have been recorded accordingly.

Apportionment of assets, liabilities, revenues and expenses, where required, between funds are made on a fair and 
equitable basis in accordance with the written advice of the appointed actuary.

These financial statements have been presented in Pakistani rupees, which is the functional currency of the Company.

These financial statements reflect the financial position and results of operations of both shareholders' Fund and 
participants' funds in a manner that the assets, liabilities, income and expenses remain separately identifiable.



STATEMENT OF COMPLIANCE

These financial statements have been prepared in accordance with approved accounting standards as applicable in 
Pakistan. Approved accounting standards comprise of:

International Financial Reporting Standards (IFRS) issued by International Accounting Standards Board (IASB), as are 
notified under the Companies Act, 2017, and Islamic Financial Accounting Standards (IFAS) issued by the Institute of 
Chartered Accountants of Pakistan (ICAP);

Provision of and directives issued under the Companies Act, 2017 and Insurance Ordinance, 2000, Insurance Rules, 
2017, Takaful Rules, 2012 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.

To clarify the applicability of Insurance Accounting Regulations, 2017 on Takaful business, the Company has applied 
through letter number SEC/19-08/20 dated August 09, 2019 which was responded by Securities and Exchange 
Commission of Pakistan (SECP) vide letter ID/OSM/PQFTL/2019/1507 dated August 20, 2019 that directed the company to 
apply Insurance Accounting Regulation 2017 format to maximum extent possible.

BASIS OF MEASUREMENT

These financial statements have been prepared under the historical cost convention, except as disclosed in accounting 
policies relating to investments, investment property, lease liabilities, retirement benefits obligation and insurance liabilities. 
These financial statements have been presented in Pakistani rupees, which is the functional currency of the Company.

ACCOUNTING STANDARDS, IFRIC INTERPRETATIONS AND AMENDMENTS

Amendments and improvements that are effective for the year ended December 31, 2023

The following amendments and improvements are effective for the year ended December 31, 2023. These amendments 
and improvements are either not relevant to the Operator's operations or are not expected to have significant impact on the 
Operator's financial statements other than certain additional disclosures.

Effective from Accounting period 
beginning on or after

Amendments to IAS 1 'Presentation of Financial Statements' - Disclosure of 
accounting policies January 01,2023

Amendments to IAS 8 'Accounting Policies, Changes in Accounting Estimates and 
Errors' - Definition of accounting estimates January 01, 2023

Amendments to 'IAS 12 Income Taxes' - deferred tax related to assets and liabilities 
arising from a single transaction January 01, 2023

Amendments to IAS 12 ' Income taxes' - International Tax Reform — Pillar Two 
Model Rules January 01,2023



The following standards, amendments and interpretations are only effective for accounting periods, beginning on or after the 
date mentioned against each of them. These standards, interpretations and the amendments are either not relevant to the 
Operator's operations or are not expected to have significant impact on the Operator's financial statements other than 
certain additional disclosures.

New accounting standards, amendments and IFRS interpretations that are not yet effective

Effective from Accounting period 
beginning on or after

Amendments to IFRS 16 ' Leases' - Clarification on how seller-lessee subsequently
measures sale and leaseback transactions January 01, 2024

Amendments to IAS 1 'Presentation of Financial Statements' - Non-current liabilities
with Convents along with Classification of liabilities as current or non-current January 01, 2024

Amendments to IAS 7 'Statement of Cash Flows' and 'IFRS 7 'Financial instruments
disclosures' - Supplier Finance ArrangementsAmendments to IAS 1 'Presentation of January 01,2024
Financial Statements' - Disclosure of accounting policies

Amendments to IAS 21 'The Effects of Changes in Foreign Exchange Rates' - January 01, 2025
Clarification on how entity accounts when there is long term lack of Exchangeability

Other than the aforesaid standards and amendments, the International Accounting Standards Board (IASB) has also issued 
the following standards which have not been adopted locally by the Securities and Exchange Commission of Pakistan:

- IFRS 1 -  First Time Adoption of International Financial Reporting Standards

The SECP vide SRO 1715 (I) / 2023 dated November 21, 2023 has directed the companies engaged in insurance / takaful 
and reinsurance / retakaful to follow IFRS 17 from January 01, 2026. The Company is in the process of determination of 
impact assessement of IFRS - 17 on the Company's financial statments.

Temporary exemption from application of IFRS 9:

In July 2014, the IASB issued the final version of IFRS 9 Financial Instruments that replaces IAS 39 Financial Instruments: 
Recognition and Measurement. As notified by the SECP, IFRS 9 is applicable for annual periods beginning on or after July 
01,2018.

In S eptem ber 2016, the IASB issued am endm ents to IFRS 4 ‘Applying IFRS 9 Financial Instrum ents with IFRS 4 
Insurance C ontracts’ to address issues arising from the different effective dates of IFRS 9 and the new insurance contracts 
standard (IFRS 17).

The amendments introduce two alternative options of applying IFRS 9 for entities issuing contracts within the scope of IFRS 
4: a temporary exemption; and an overlay approach. The temporary exemption enables eligible entities to defer the 
implementation date of IFRS 9 until the application of IFRS 17 and continue to apply IAS 39 to financial assets and 
liabilities. The overlay approach allows an entity applying IFRS 9 from the effective date to remove from the profit and loss 
account the effects of some of the accounting mismatches that may occur from applying IFRS 9 before IFRS 17 is applied.

The Company has applied the temporary exemption which allows the Company to defer the application of IFRS 9. 

MATERIAL ACCOUNTING POLICIES INFORMATION

The material accounting policies adopted in the preparation of these financial statements are the same as those applied in 
the preparation of the financial statements of the Company for the year ended December 31,2022.



6.1 Leases

6.1.1 The Company assesses at contract inception whether a contract is, or contains, a lease. That is, if the contract conveys 
the right to control the use of an identified asset for a period of time in exchange for consideration.

Company as a lessee

The Company applies a single recognition and measurement approach for all leases, except for short-term leases and 
leases of low-value assets. The Company recognises lease liabilities to make lease payments and right-of-use assets 
representing the right to use the underlying assets.

Right-of-use assets

At the commencement date of the lease, the right-of-use asset (Roll) is initially measured at the present value of lease 
liability. Subsequently, Roll assets are measured at cost, less accumulated depreciation and any impairment losses, and 
adjusted for any remeasurement of lease liabilities. Roll assets are depreciated on a straight-line basis over the shorter of 
its estimated useful life and the lease term.

Lease liabilities

At the commencement date of the lease, the Company recognises lease liability measured at the present value of the 
consideration (lease payments) to be made over the lease term and is adjusted for lease prepayments. The lease 
payments are discounted using the interest rate implicit in the lease, unless it is not readily determinable, in which case 
the lessee may use the incremental rate of borrowing. After the commencement date, the carrying amount of lease 
liability is increased to reflect the accretion of interest and reduced for the lease payments made.

6.1.2 Determination of the lease term for lease contracts with renewal and termination options (Company as a lessee)

The Company determines the lease term as the non-cancellable term of the lease, together with any periods covered by 
an option to extend the lease if it is reasonably certain to be exercised, or any periods covered by an option to terminate 
the lease, if it is reasonably certain not to be exercised.

The Company has several lease contracts that include extension and termination options. The Company applies 
judgement in evaluating whether it is reasonably certain whether or not to exercise the option to renew or terminate the 
lease. That is, it considers all relevant factors that create an economic incentive for it to exercise either the renewal or 
termination. After the commencement date, the Company reassesses the lease term if there is a significant event or 
change in circumstances that is within its control that affects its ability to exercise or not to exercise the option to renew or 
to terminate (e.g., construction of significant leasehold improvements or significant customisation of the leased asset).

6.1.3 Estimating the incremental borrowing rate

The Company cannot readily determine the interest rate implicit in the lease, therefore, it uses its incremental borrowing 
rate ('IBR') to measure lease liabilities. The IBR is the rate of interest that the Company would have to pay to borrow over 
a similar term, and with a similar security, the funds necessary to obtain an asset of a similar value to the Roll in a similar 
economic environment. The Company estimates the IBR using observable inputs (such as market interest rates) when 
available and is required to make certain entity-specific adjustments (such as stand-alone credit rating, or to reflect the 
terms and conditions of the lease).

6.2 Property and equipment - operating assets

These are stated at cost less accumulated depreciation and impairment, if any. Depreciation is charged using reducing 
balance method at the rates specified in note 8 to the financial statements. Depreciation on additions is charged from the 
month in which asset is available for use while no depreciation is charged in the month of disposal. Gains and losses on 
disposals are taken to statement of profit and loss and other comprehensive income - Shareholders' fund.

Residual values, useful lives and depreciation methods are reviewed and adjusted, if appropriate, at each reporting date.

Subsequent cost are included in the assets' carrying amount or recognised as a separate asset, as appropriate, only 
when it is probable that the future economic benefits associated with the items will flow to the Company and the cost of 
the item can be measured reliably. Maintenance and normal repairs are charged to statement of profit and loss and other 
comprehensive income - Shareholders' fund.



Asset is derecognised upon disposal or when no future economic benefits are expected from its use or disposal. Any gain 
or loss arising on derecognition of the asset (calculated as the difference between the net disposal proceeds and the 
carrying amount of the asset) is included in the statement of profit and loss and other comprehensive income - 
Shareholders' fund in the year the asset is derecognised.

6.3 Intangible assets

These are stated at cost less accumulated amortisation and any provision for impairment loss. Amortisation on intangible 
fixed assets is charged to income applying the straight line method at the rates specified in note 9 to the financial 
statements after taking into account residual value, if any.

Full month’s amortisation is calculated from the month the assets are available for use, whereby the cost of the intangible 
asset is amortised over its estimated useful life over which economic benefits are expected to flow to the Company. The 
useful life and amortisation method is reviewed, and adjusted if appropriate, at each reporting date.

6.4 Capital work-in-progress

All expenditure connected with specific assets incurred during installation and construction period are carried under 
capital work in progress. It also includes advances to suppliers in respect of tangible and intangible assets. These are 
transferred to specific assets as and when assets are available for use. Capital work-in-progress is stated at cost less 
impairment in value, if any.

Investments

6.5.1 Classification

Investments with fixed or determinable payments and fixed maturity, where the Company has positive intent and ability to 
hold to maturity, are classified as held-to-maturity. Investments acquired principally for the purpose of selling or 
repurchasing in the near future are classified as held for trading. All investments that have not been classified as either 
held to maturity, held for trading or as fair value through profit or loss have been classified as available-for-sale.

All financial instruments are recognised in the financial statements when, and only when, the company becomes a party to 
the contractual provisions of the instruments.

All investments are initially recognised at cost, being the fair value of the consideration given, including transaction costs 
associated with the investments, except for held for trading investments and at fair value through profit or loss categories, 
wherein the transaction costs are charged to the statement of profit and loss and other comprehensive income.

6.5.2 Investment categories and subsequent measurement

Investments

The company classifies its investments into the following categories:

Fair Value through profit or loss

Investments at FVTPL comprise held-for-trading investments and investments other than held-for-trading that are
designated at fair value through profit or loss.

a) Held-for-trading investments are investments that are acquired and held principally for the purpose of selling in 
the short term or it is part of a portfolio of identified securities that are managed together and for which there is 
evidence of a recent actual pattern of short term profit taking.

b) Investments other than held-for-trading that are designated at fair value are classified as such if it eliminates or 
significantly reduces a measurement or recognition inconsistency that would otherwise arise from measuring 
assets or liabilities or recognising the gains and losses on them on different basis.

All investments under participants' funds except investment in short term deposits have been designated as carried at fair 
value through profit or loss.



Investments classified as FVTPL are subsequently measured at their fair values with fair value adjustments and realised 
gains and losses recognised in their respective funds. Equity instruments that do not have a quoted market price in an 
active market and whose fair value cannot be reliably measured are carried at cost.

Available-for-sale

All investments under shareholders' fund except investment in short term deposits have been classified as available-for- 
sale (AFS) investments.

AFS investments are investments that are not classified in any of the other categories and are measured at fair value. 
AFS investments are initially recognised at fair value plus transaction costs that are directly attributable to their acquisition 
and are subsequently carried at fair value. Fair value gains or losses of those investments are recognised directly in other 
comprehensive income, except for impairment losses. Significant or prolonged decline in the fair value of the investments 
below its cost is considered in determining whether the assets are impaired. If any such evidence exist for AFS 
investments, the cumulative losses, measured as the difference between the acquisition cost and the current fair value, 
less any impairment loss on that investment previously recognised in equity is removed from equity and recognised in 
profit or loss. If in a subsequent period, the fair value of debt instrument classified as AFS increase and the increase can 
be objectively related to an event occurring after the impairment loss was recognised in profit or loss, the impairment loss 
is reversed through profit or loss, Impairment losses previously recognised in profit or loss for equity instruments are not 
reversed through profit or loss. On de-recognition, the cumulative gains or losses previously reported in revaluation 
reserves are reclassified to profit and loss account.

Held-to-maturity

This represents term deposits of fixed maturity maintained with Islamic commercial banks under profit and loss sharing 
basis.

Investment in an associate - Equity method

Associates are those entities in which the company has significant influence, but does not have control, over the financial 
and operating policies. These financial statements account for the Company's investment in associates under the equity 
method i.e. recognising Company's share of the total recognised gains and losses of associates on the equity accounting 
basis. The investment's carrying amount is reduced to nil where the Company's share of losses of the associate, exceeds 
its interest in an associate. Flaving reduced the carrying amount to Nil, further recognition of the associate’s losses is 
dicontinued, except to the extent that the Company has incurred legal or constructive obligation.

For investment in Government and Other fixed income securities, fair market value is determined by reference to 
quotations obtained from brokers. The fair market value of mutual fund units is determined as per the rates announced by 
the Mutual Funds Association of Pakistan (MUFAP). The fair / market value of shares is determined on the basis of 
closing quoted market prices available at the Pakistani Stock Exchange.

Investment property

Investment property comprising of land and buildings, is held for long term rental yields / capital appreciation. The 
investment property of the Company comprises of land which is valued using the Fair Value model i.e. its initial 
measurement at cost (expenditure that is directly attributable to the acquisition of the investment property) and 
subsequently at fair value with any change therein recognised in statement of profit and loss and other comprehensive 
income - Participants' fund.

The Company engages external, independent and qualified valuers to determine the fair value of the investment property 
at least once every financial year. The gain or loss on disposal of investment property, represented by the difference 
between the sale proceeds and the carrying amount of the asset is recognised as income or expense in statement of profit 
and loss and other comprehensive income - Participants' fund.

Date of recognition

Regular way purchases and sales of investments that require delivery within the time frame established by regulations or 
market convention are recognised at the trade date. Trade date is the date on which the Company commits to purchase or 
sell the investment.



The carrying amount of the Company’s assets are reviewed at each reporting date to determine whether there is any 
indication of impairment loss. If any such indication exists, the asset’s recoverable amount is estimated in order to 
determine the extent of the impairment loss, if any. An impairment loss is recognised for the amount by which the assets 
carrying amount exceeds its recoverable amount. The recoverable amount is the higher of an asset’s fair value less cost 
to sell and value in use. Impairment losses are charged to statement of profit and loss and other comprehensive income.

6.6 Impairment of non-financial assets

6.7 Ijarah arrangements

Ijarah rentals are recognised as an expense on accrual basis as and when the rentals become due.

6.8 Creditors, accruals and provisions

Liabilities for creditors and other amounts payable are carried at cost which is fair value of the consideration to be paid in
future for goods and / or services received, whether or not billed to the Company.

Provisions are recognised when the Company has a present legal or constructive obligation as a result of past events, it is 
probable that an out flow of resources embodying economic benefits will be required to settle the obligation and a reliable 
estimate of the amount can be made. Provisions are reviewed at each reporting date and adjusted to reflect the current 
best estimate.

Takaful liabilities

These includes outstanding claims and the technical reserves comprising reserve for claims -  incurred but not reported 
(IBNR), contribution deficiency reserve (CDR) and reserve for unearned contribution.

6.10 Financial instruments

Financial assets and financial liabilities other than those arising out of takaful contracts are recognised at the time when 
the Company becomes a party to the contractual provisions of the instrument. At the time of initial recognition, financial 
assets and liabilities are measured at fair values which is the cost of consideration given or received for it. Financial 
assets are de-recognised when the contractual right to future cash flows from the asset expire or is transferred along with 
the risk and reward of the asset. Financial liabilities are de-recognised when obligation specified in the contract is 
discharged, cancelled or expired. Any gain or loss on de-recognition of the financial asset and liabilities are recognised in 
the statement of profit and loss and other comprehensive income.

6.11 Off-setting

A financial asset and financial liability is offset and the net amount is reported in the balance sheet when the Company 
has a legally enforceable right to set-off the recognised amounts and it intends either to settle on the net basis or to 
realise the asset and settle the liability simultaneously.

6.12 Takaful contracts

The takaful contracts are based on the principles of Waqf Wakala Model. Takaful is a programme based on shariah 
compliant, approved concept founded on the principles of mutual cooperation, solidarity and brotherhood.

The obligation of Waqf for Waqf participants' liabilities is limited to the amount available in the Waqf Fund. In the event 
where there is insufficient funds in waqf to meet their current payments less receipts, the deficit is funded by way of an 
interest free loan (Qard-e-Hasna) from the Shareholders fund to the participants' funds (Takaful Business Statutory 
Funds). The amount of Qard-e-Hasna is refundable to the shareholders' fund.

Technical reserves are stated at a value determined by the appointed actuary through an actuarial valuation carried out as 
at each balance sheet date, in accordance with Section 50 of the Insurance Ordinance, 2000.

Principal actuarial assumptions used by the actuary in computing technical reserves are:

a) the liability in respect of Family Takaful Business and riders of all types is set using the unearned contribution 
method. Due provision is made for claims incurred but not reported (IBNR) and contingencies over the term of 
coverage.
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b) the liability is calculated by summing up individual mathematical reserves for the policies. The mathematical 
reserves as at the valuation date are calculated individually.

Group takaful

The group family takaful contracts are issued typically on yearly renewable term basis. The Company offers group term 
life and group credit plans to its participants.

Individual takaful contracts

Unit-linked

The Company offers Unit Linked Takaful Plans which provide Shariah compliant financial protection and investment 
vehicle to individual participants. These plans carry cash value. The death benefit design is based on Constant Sum at 
Risk approach i.e. the sum cover is paid up to the cash value. The plans offer investment choices to the customer to direct 
their investment related contributions based on their risk / return objectives. No investment guarantees are offered. The 
investment risk is borne by the participants.

Term life

The Company offers term life contracts which provides financial protection to individual participants. The death benefit 
design is based on decreasing term value i.e. the face value is reduced with term. The plan offers financial protection 
choices by selecting the factors for decreasing the face value.

Provision for outstanding claims

A liability for outstanding claims is recognised in respect of all claims incurred up to the reporting date and includes 
expected settlement cost, except for accident and health claims / surrenders / partial withdrawals which are recognised as 
soon as reliable estimates of the claims amount can be made.

Claims where intimation of the event giving rise to the claim is received or in respect of investment linked business when 
the policy ceases to participate in the earnings of the participants' funds are reported as claims in the statement of profit 
and loss and other comprehensive income - Participants' fund.

Claim recoveries receivable from the re-takaful operator are recognised at the same time as the claim which gave rise to 
the right of recovery and are measured at the amount expected to be recovered.

Reserve for claims -  Incurred but not reported (IBNR)

The liability for claims - IBNR is determined by the Appointed Actuary and included in the technical reserves. The IBNR is 
expressed on the basis of past claims reporting pattern as percentage of earned contribution.

The Company maintains a provision in respect of contribution deficiency for the class of business where the unearned 
contribution reserve is not adequate to meet the expected future liability, after re-takaful claims and other supplementary 
expenses expected to be incurred after the reporting date in respect of the unexpired policies in that class of business at 
the reporting date. Provision for contribution deficiency reserve is made as per the advice of appointed actuary. The 
movement in the contribution deficiency reserve is recorded as an expense / income in the statement of profit and loss 
and other comprehensive income - Participants' fund.

Commission

Commission expense incurred in obtaining and recording policies is recognised as an expense in accordance with the 
pattern of recognition / receipt of contribution revenue.

Re-takaful

Contracts entered into by the Company with re-takaful operator under which the Waqf cedes takaful risks assumed during 
normal course of its business and according to which the Waqf is compensated for losses on contracts issued by it are 
classified as re-takaful contracts held.



Re-takaful contribution

Re-takaful contribution is recorded at the time the Re-takaful is ceded. Surplus from Re-takaful operator is recognised in 
the statement of profit and loss and other comprehensive income - Participants' fund.

Re-takaful expense

Re-takaful expense is recognised as a liability in accordance with the pattern of recognition of related contribution. 

Re-takaful assets and liabilities

Re-takaful assets represent balances due from Re-takaful operator. Recoverable amounts are estimated in a manner 
consistent with the associated Re-takaful treaties.

Re-takaful liabilities represent balances due to Re-takaful com panies. Am ounts payable are calcula ted in a manner 
consistent with the associated Re-takaful treaties.

Re-takaful assets are not offset against related takaful liabilities. Income or expenses from Re-takaful contract are not 
offset against expenses or income from related takaful contracts as required by the Insurance Ordinance, 2000.

Re-takaful assets and liabilities are derecognised when the contractual rights are extinguished or expired.

Impairment of re-takaful assets

An impairment review of re-takaful assets is performed at each reporting date. If there is an objective evidence that the 
asset is impaired, the Company reduces the carrying amount of the re-takaful asset to its recoverable amount and 
recognises that impairment loss in the statement of profit and loss and other comprehensive income - Participants' fund.

Operating segment

An operating segment is a group of assets and operations engaged in providing products or services that are subject to 
risks and returns that are different from those of other operating segments. The Company accounts for segment reporting 
using the classes or sub classes of business (Takaful Business Statutory Funds) as specified under the Insurance 
Ordinance, 2000.

The Company has following three primary business segments for reporting purposes:

a) The Individual Family Takaful segment provides family takaful coverage to individuals.

b) The Group Family Takaful business segment provides family takaful coverage to member of business enterprises, 
corporate entities and common interest groups under group family takaful schemes.

c) The Group Health Takaful segment provides accident coverage and inpatient / ou tpatient health coverage to 
members of business enterprises and corporate entities under group health schemes.

Revenue recognition

Contributions

i) Individual family

First year contributions and single contributions are recognised once the related policies are issued against 
receipt of contribution.

Renewal contributions are recognised on receipt basis.

Top up contributions are recognised against receipt of contribution.

ii) Group family

Group Family contributions are recognised as and when due. In respect of certain group policies the Company 
continues to provide cover even if the contribution is received after the grace period.



iii) Group health
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Group Health contributions are recognised as and when due. In respect of certain group policies the Company 
continues to provide cover even if the contribution is received after the grace period.

Income from admin services only (ASO) is recognised as a fixed percentage of claims paid based on the 
contractual terms with ASO group health customer. The company only manages the administration of the claims 
and the amount received in advance is recognised as a liability on the receipt. The contribution/ advance received 
from ASO customers is recognised separately as liability and are not included in the Waqf fund.

Income from investments

Return on bank deposits and income on Islamic investment products is recognised on an accrual basis.

Gain / loss on sale of available-for-sale investments and investments held at fair value through profit or loss are 
included in statement of profit and loss and other comprehensive income in the period of sale.

Dividend income is recognised when the right to receive the dividend is established.

Reserve for unearned contribution

The unearned portion of gross contribution net off wakala is set aside as a reserve and included in the technical reserves. 
Such reserve is calculated as a portion of the gross contribution of each policy, determined according to the ratio of the 
unexpired period of the policy and the total period, both measured to the nearest day.

Acquisition cost

These are costs incurred in acquiring and maintaining takaful policies and include without limitation all forms of 
remuneration paid to takaful agents.

Commissions and other expenses are recognised as an expense in the earlier of the financial year in which they are paid 
and financial year in which they become due and payable, except that commission and other expenses which are directly 
referable to the acquisition or the renewal of specific contract are recognised not later than the period in which the 
contribution to which they relate is recognised as revenue.

Takaful operator’s fee / Wakala fee

The shareholders of the Company manage the family takaful operations for the participants and as such the Company is 
entitled for the takaful operator’s fee for the management of takaful operation under Waqf Fund to meet its general and 
administrative expenses. The takaful operator’s fee is recognised upfront.

Modarib fee

The shareholders of the Company manage the PTF’s investments as a Modarib and charge Modarib’s share of takaful 
investment income and profit on bank balances earned by PTF.

Contribution due but unpaid

These are initially recognised at fair value. Provision for impairment on contribution receivable is established when there is 
objective evidence that the Company will not be able to collect all amount due according to original term of receivables. 
Receivables are analysed as per their aging and accordingly provision is maintained on a systematic basis.

Liability adequacy test

An assessment has been made to ensure that the business provisions are adequate. Using current estimates of future 
cash flows, appointed actuary has carried out expense projections of the Company to keep a reserve in the light of 
estimated future cash flows. The current estimates are adequate and no separate reserve needs to be set aside.



Claims expense

Provision is maintained in respect of all reported claims against losses incurred up to the reporting date which is 
measured at the undiscounted value of expected future payments. Claims are recognised if the takaful event occurs 
before the policy ceases to participate in the earnings of the funds.

Dividend and appropriation to reserves

Dividend and appropriation to reserves except appropriations required by the law or determined by actuary or allowed by 
Insurance Ordinance, 2000, are recognised in the year in which these are approved.

Qard-e-Hasna

W hen the partic ipants takafu l fund including reserves are insuffic ient to m eet the current payments less receipts, the 
deficit is funded by way of contributions (qard-e-hasna) from the shareholder's fund.

Taxation

Current

Provision for current taxation is based on taxable income of shareholders’ fund at the current rate of taxation after taking 
into account tax credits and rebates available, if any, or 1.50 percent of turnover, which ever is higher and tax paid on final 
tax regime basis.

Deferred

Deferred tax is recognised using the liability method, on all temporary differences arising at the reporting date between the 
tax bases of assets and liabilities and their carrying amounts for financial reporting purposes.

Deferred tax liabilities are recognised for all taxable temporary differences. Deferred tax assets are recognised for all 
deductible temporary differences to the extent that it is probable that the future taxable profits will be available against 
which the assets may be utilised. Deferred tax assets are reduced to the extent that it is no longer probable that the 
related tax benefit will be realised.

The carrying amount of deferred tax asset is reviewed at each reporting date and reduced to the extent that it is no longer 
probable that sufficient taxable profits will be available to allow all or part of the deferred tax asset to be recognised. 
Unrecognised deferred tax assets are reassessed at each reporting date and are recognised to the extent that it has 
become probable that future taxable profit will allow deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply to the periods when the asset 
is utilised or the liability is settled, based on the tax rates (and tax laws) that have been enacted or substantively enacted 
at the reporting date.

Foreign currency transactions and translations

Foreign currency transactions are translated into Pak Rupees (functional currency) using the exchange rates prevailing at 
the dates of the transactions. Monetary assets and liabilities in foreign currencies are translated into Pak Rupees using 
the exchange rate at the reporting date. Foreign exchange gains and losses resulting from the settlement of such 
transactions and from the translations at the year end exchange rates of monetary assets and liabilities denominated in 
foreign currencies are recognised in the statement of profit and loss and other comprehensive income.

Staff retirement benefits - defined benefit plan

The Company operates funded gratuity scheme for all its permanent employees who have completed completed a 
minimum of five years continuous services.The condition of five years' continuous service shall be replaced by two years' 
continuous service when an employee dies (except suicide) or has to leave service on total permanent disablement 
grounds. The expense is recognised on the basis of actuarial valuation carried out at each year end using the "Projected 
unit credit method". Actuarial gains and losses are recognised in other comprehensive income (OCI) in the periods in 
which they occur. Amounts recorded in the profit and loss SHF account are limited to current and past service costs, gains 
or losses on settlements, and net interest income / (expense). All other changes in the net defined benefit obligation are 
recognised directly in other comprehensive income with no subsequent recycling through the statement of profit and loss 
and other comprehensive income - Shareholders' fund.



The Company operates an approved contributory provident fund for all its permanent employees. Contributions are made 
by both the Company and the employees to the fund at the rate of 10% of basic salary. Contribution made by the 
Company is recognised as an expense in statement of profit and loss and other comprehensive income - Shareholders' 
fund.

Provisions

Provisions are recognised when the company has a present legal or constructive obligation as a result of past events, it is 
probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable 
estimate of the amount can be made. Provisions are reviewed at each reporting date and adjusted to reflect the current 
best estimate.

Cash and cash equivalents

For the purpose of cash flow statement, cash and cash equivalents include the following:

Cash at bank in current and savings accounts;

Cash and stamps in hand;

Term deposits with original maturity within three months; and

Highly liquid short-term investments that are convertible to known amount of cash and are subject to insignificant 
risk of change in value.

ACCOUNTING JUDGEMENTS AND ESTIMATES

The preparation of financial statements in conformity with approved accounting standards requires the use of certain 
critical accounting estimates. It also requires management to exercise its judgment in the process of applying the 
Company’s accounting polices. The estimates / judgments and associated assumptions used in the preparation of the 
financial statements are based on historical experience and other factors, including expectations of future events that are 
believed to be reasonable under the circumstances.

The estimates / judgments and associated assumptions are reviewed on an ongoing basis. Revision to the accounting 
estimates are recognised in the period in which the estimate is revised, if the revision affects only that period, or in the 
period of revision and future periods if the revision affects both current and future periods. The areas involving a higher 
degree of judgment or complexity, or areas where assumptions and estimates are significant to the financial statements, 
or judgments was exercised in application of accounting policies, are as follows:

Staff retirement benefits - defined contribution plan

Estimation of technical reserves and underlying actuarial assumption

Classification and valuation of investments

Useful lives of assets and method of depreciation 
Taxation

Impairment of assets

Determination of the lease term for lease contracts with

Note

6.12, 6.13, 6.15, 6.20, 6.25 and 21

6.5,10,11,12,13 and 15

6.1,6.2, 6.3, 6.4, 8 and 9 
6.28, 18 and 40

6.2, 6.3, 6.4, 6.5, 6.6 and 6.23

6 .1.2

Estimating the incremental borrowing rate 6.1.3
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10 Investment property Note

Opening balance
Additions and capital improvements
Unrealised fair value gain 10.1

Closing balance

_____________Aggregate____________
Shareholders' Participants' December 31, December 31, 

fund fund 2023 2022
----------------------------------------- (Rupees)-----------------------------------------

983,381,249 983,381,249 600,000,000
127,485,046 127,485,046 342,742,016

__________ -________ 13,643,705_________ 13,643,705_______ 40,639,234

1,124,510,000 1,124,510,000 983,381,250

10.1 Investment properties consists of the following:

Fair value as at Unrealised gain Fair value as at Forced sale value Unrealised gain
December for December December as at December for December 31, 
31,2022 31,2022 31,2023 31,2023 2023

------------------------------------------------(Rupees)------------------------------------------------

600,000,000 - 600,000,000
383.381.250 40,639,234 524,510,000________510,866,295_______ 13,643,705

983.381.250 40,639,234 1,124,510,000________510,866,295_______ 13,643,705

The company acquired an investment property with the objective of capital appreciation. The fair value of investment property was determined by 
external, independent property valuer, Ms. Credit & Commerce Consultants (Pvt.) Limited having appropriate recognised professional qualifications and 
recent experience in the location and category of the property being valued. The latest valuation was carried out as at December 31, 2023 resulting in 
total fair value of Rs. 524.510 million (December 31, 2022 : Rs. 383.381 million).The independent valuer provide the fair value of the Company's 
investment property at least once every financial year as per Company's policy.

10.3 Valuation technique

The valuer adopted marked based approach for the valuation of investment property and has arranged inquiries and verifications from various estate 
agents, brokers and dealers, the location and condition of the property, size, utilisation, and current trends in prices of real estate including assumptions 
that ready buyers are available in the current scenario and analysed through detailed market surveys, the properties that have recently been sold or 
purchased or offered / quoted for sale into given vicinity to determine the best estimates of the fair value. The valuation technique used is included in 
level 3 in fair value hierarchy.

104 The covered area of the freehold land is 1866.66 sq.yards and office premises is 889 sq.yards.

10.5 The cost of freehold land amount to Rs. 600 million (December 31, 2022: Rs. 600 million) and office premises Rs. 342.742 million (December 31, 2022: 
Rs. 342.742 million) respectively.

11 INVESTMENTS IN EQUITY SECURITIES

December 31, 2023_________________________________ December 31,2022_______________

Impairment/ Carrying value Cost Impairment Carrying value
Provision / Provision ’

---------- (Rupees)---------------------------------------------------------------------- (Rupees)............................ .........

Note

Shareholders' fund:

Particulars

Freehold land 
Office premises

Location

Islamabad
Karachi

Available for sale
Listed shares 11.1 45,644,617 - 40,332,372 275,679,404 - 197,402,881

Investment in related party
Pak Qatar Asset Management 
Limited 11.2 15,000,000 - 15,000,000 21,000,000 - 21,000,000

Participants' fund
Fair value through profit or
loss

Listed shares 11.3 5,229,528,074 7,029,624,398 7,875,863,955 5,994,810,098

5,275,172,691 7,084,956,770 8,151,543,359 6,213,212,979



11.1 Listed Shares - Available-for-sale (SHF)

December 31, 
2023

December 31, 
2022

December 31, 
2023

December 31, 
2022

Sector wise names of the Investee Number of Face value Carrying amount
companies / organisations units / shares (Rupees) (Rupees)

Food and Personal care

Al - Shaheer Corporation Limited 3,250,000 2,800,000 10 40,332,372 28,649,881

Unity Foods Limited (Letter of right) - 2,800,000 10 - 39,536,000

Oil and Gas exploration

Oil and Gas Development Company Limited - 1,100,000 10 - 87.626.000

Pakistan Petroleum Limited - 400,000 10 - 27,256,000

Technology and Telecommunication

Pakistan Telecommunication - 2,350,000 10 - 14,335,000

40,332,372 197,402,881

11.2 Unlisted Shares - Available-for-sale (SHF)

Sector wise names of the Investee companies / 
organizations

Non-Banking Finance Company

Pak-Qatar Asset Management Company Limited 1,500,000 2,100,000 10 15,000,000 21,000,000

The above investment in unlisted related party is carried at cost as the investee Company is newly incorporated in the year 2021, and there is no major 
change in the book value of the shares. Therefore, the management considers that the impact of fair valuation is not be material to the financial 
statements.

11.3 Listed Shares - Fair value through profit or loss (PTF)

December 31, December 31, 
2023 2022

December 31, December 31. 
2023 2022

Sector wise names of the Investee companies / Number of Face value Carrying amount
organisations units / shares (Rupees) (Rupees)

Automobile

Honda Atlas Cars (Pakistan) Limited 1,875,000 10 400,725,000

Engineering

Agha Steel Industries Limited

Pakistan Aluminium Beverage Cans Limited

Crescent Steel and Allied Products Limited

17.766.000 18,548,500

5,320,500 

7,725,000 6,787,000

20.500.000

10

10

10

252,810,180

367,941,750

472,730,000

257,824,150

206,595,015

217,048,260

Amreli Steels Limited 10



December 31, December 31, December 31, December 31,
2023 2022 2023 2022

Sector wise names of the Investee companies / Number of Face value Carrying amount
organizations units / shares (Rupees) (Rupees)

Food and personal care products
Al Shaheer Corporation Limited 22,140,500 17,542,000 10 274,763,605 178,928.400

Al Shaheer Corporation Limited 
(Provisional Right Shares) - 4,590,500 10 - 918,035

Unity Foods Limited 24,028,071 24,233,000 10 567,783,318 342,169,960

Refinery
Pakistan Refinery Limited. 100,000 - 10 2,919,000 -

Cement
DG Khan Cement Company Limited 9,623,067 - 10 744,825,386 -

Lucky Cement Limited - 760,000 10 - 339,400,800

Maple Leaf Cement Factory Limited - 10,500,000 10 - 236,985,000

Pioneer Cement Limited - 2,470,000 10 - 127,032,100

•
Technology & Communication

Pakistan Telecommunication - 25,509,500 10 - 155,607,950

Avanceon Limited 4,200,000 - 10 240,828,000 -

Power generation and distribution
Lalpir Power Limited - 4,200,500 10 - 63,553,565

Textile composite
Nishat Mills Limited - - 10 - 339,563,250

Oil and Gas exploration
Oil and Gas Development Company Limited 8,000,000 15,200,000 10 899,600,000 1,210,832,000

Pakistan Petroleum Limited 8,000,000 12,825,000 10 920,240,000 873,895.500

Cables and electrical goods
Pak Elektron Limited 55,781,140 1,175,403,088 10 1,259,538,159 805,245.763

• Oil and Gas marketing companies
Pakistan State Oil Company Limited - 1,615,000 10 - 232,543,850

Sui Northern Gas Pipelines Limited 8,500,000 10,830,000 10 624,920,000 406,666,500

7,029,624,398 5,994,810,098
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E °
os
Q

co

■o S
i  s

c3
o ^C <f)E o  ™ ^  
O) Q. 
C  3

£ £C
CD
O

<3 o'

S M ■£ ™ E o5 CM

CO
■g 8  
E ®5 CM
o0)
Q

i_ CD CJ 1= 
.Q </>

I I3

O </>

<  2
i- 3  
« 5  u. 5

Li. U. <

SSI
CO CO <  o o o 
E E E 
B  —  —c/> u> <n
_ i —i —i 
CO CD CO 
<  X  X

CM © C> O  ©_ ©_ ©_ ©~ of co ©~ © o~ o~
N U) CO (O O O O «  «  t- t-  r̂-

■p CO

8  CO S

2  £  S'
■ § o -o

■H = 3
to < u-
Q- ^  -X

■j- re <TO “
-  &- y

E

8 |

00b  m —*- O i2
® s  ™
E 75 75 
« O O

CO 0- 0. 0. 0.o a> p o o 
1  Eto to
</) </)

E |  E03 q _CD

O

CT3 CO CO CO CO
CD CD CO CD CDo o o a a^  ^  ^  JC JC JC



December 31, December 31, December 31, December 31,
2023 2022 2023 2022

Number of Face value Carrying amount
units / shares (Rupees) ..............(Rupees)------------

Mutual Funds - Fair Value Through Profit or Loss (PTF)

ABL Islamic Asset Allocation Fund 174,695,425 241,591,970 10 1,920,985,833 2,535,076,393
AKD Islamic Income Fund 2,016,574 3,906,342 100 112,567,766 212,707,379
Al Ameen Islamic Aggressive Income Plan I 6,785,795 13,539,157 100 806,729,943 1,534,758,223
Alfalah GHP Islamic Value Fund 33,959,606 21,961,632 100 3,397,954,043 2,098,903,944
Faysal Islamic Asset Allocation Fund 19,368,603 25,142,866 100 1,919,862,453 2,077,303,613
HBL Islamic Asset Allocation Fund Plan I 11,689,970 18,470,871 100 1,320,216,155 1,990,169,885

Investment in related parties
Pak Qatar Asset Allocation Plan I (PQAAP IA) 24,673,552 - 100 2,577,865,524 -
Pak Qatar Asset Allocation Plan II (PQAAP IIA) 17,432,112 - 100 1,852,951,538 -
Pak Qatar Islamic Asset Allocation Fund 4,450,000 - 100 469,203,995 .
Pak Qatar Asan Munafa Plan 1,463,907 1,499,732 100 161,675,631 154,652,521
Pak Qatar Cash Plan 5,929,466 7,844,655 100 657,779,665 811,866,850
Pak Qatar Daily Dividend Plan 7,132,964 5,659,020 100 713,296,386 565,901,955
Pak Qatar Income Plan 53,687,728 16,701,822 100 5,979,046,567 1,722,928,231
Pak Qatar Islamic Stock Fund 4,483,898 4,470,618 100 659,566,601 443,787,965
Pak Qatar Khalis Bachat Plan 2,861,134 2,477,970 100 317,171,883 253,962,903
Pak Qatar Monthly Income Plan 3,789,063 2,442,362 100 381,490,806 245,332,790
786 Smart Fund

(Formerly: Dawood Income Fund) 

TAKAFUL / RETAKAFUL RECEIVABLES

1,643,515

Shareholders'
fund

150,429,122

23,398,793,908 14,647,352,651 

Aggregate

Participants' December 31, December 31, 
funds 2023 2022

------------------- (Rupees)----------------------------------------------
-Unsecured, considered good

Due from takaful contract holders - 1,034,656,233 1,034,656,233 847,483,209
Due from retakaful operators ___________ -________ 75,274,737_______75,274,737 118,322,878

___________  1,109,930,970 1,109,930,970 965,806,087

DEPOSITS, LOANS AND OTHER RECEIVABLES

___________ Aggregate__________
Shareholders' Participants' December 31, December 31, 

fund funds 2023 2022
(Rupees)

Accrued investment income 33,324,448 150,808,684 184,133,132 176,043,105
Security deposit 36,895,430 6,000,000 42,895,430 41,590,430
Advance to supplier 10,433,833 - 10,433,833 20,392,426
Advance to employees 17.1 11,734,517 - 11,734,517 13,395,381
Receivable against Banca takaful 25,264,312 - 25,264,312 48,318,973
Car Ijarah receivable 6,149,688 - 6,149,688 9,607,076
Surety against legal expense 4,022,000 - 4,022,000 4,022,000
Other receivables 10,760,386 30,991,579 41,751,965 21,284,797

138,584,614 187,800,263 326,384,877 334,654,188

These are secured against retirement benefit obligations of employees. Repayments are made through deduction from salary paid.

December 31, December 31.
2023 2022

DEFERRED TAX (LIABILITY) / ASSET ............... (Rupees)------------

Deductible temporary difference arising in respect of

Surplus on revaluation of available-for-sale-investments 
Remeasurement of post retirement benefits obligation

Taxable temporary difference arising in respect of

Accelerated depreciation

1,157,962
6,955,045

29,563,310
5,767,978

8,113,007

(20,621,215)

35,331,288

(21,797,722)

Taxable temporary difference arising in respect of

Accelerated depreciation

(12,508,208) 13,533,566



As at
January 01, 

2022

Recognised in As at
Recognised in statement of December 31, 
profit and loss comprehensive 2022

income

Recognised 
in profit and 

loss

Recognised in
statement of As at December 

comprehensive 31,2023 
income

-------------------------------------------------------------------------------(Rupees)----------------------------------------------------
Reconciliation of deferred tax 
Deductible temporary difference 
arising in respect of

Remeasurement of post
retirement benefits obligation 3,840,267 - 1,927,711 5,767,978 - 1,187,067

Surplus / (Deficit) on
revaluation of available for 16,578,113 - 12,985,197 29,563,310 - (28,405,348)

Taxable temporary difference 
arising in respect of

Accelerated depreciation (23,628,073) 1,830,351 - (21,797,722) 1,176,507 - (20,621,215)

6,955,045

1,157,962

(3,209,693) 1,830,351 14,912,908 13,533,566 1,176,507 (27,218,281) (12,508,208)

Aggregate

Shareholders' Participants' December 31, December 31,
fund funds 2023 2022

PREPAYMENTS ------------------- (Rupees)---------------- —

Prepaid rent 106,220 - 106,220 -
Prepaid software / hardware maintenance fee 9,238,665 - 9,238,665 5,675,537
Prepaid marketing 4,468,881 - 4,468,881 8,266,626
Other prepayments 6,964,809 - 6,964,809 5,750,202

20,778,575 - 20,778,575 19,692,365

Aggregate

Shareholders' Participants' December 31, December 31,
fund funds 2023 2022

CASH AND BANK Note ----------------------- ------------------- (Rupees)---------------- —

Cash and cash equivalent

Cash in hand 478,177 - 478,177 360,469
Stamps in hand 6,360,683 - 6,360,683 8,242,953

Cash at bank

Current accounts 9,936,734 354,544,436 364,481,170 125,343,672
Saving accounts 20.1 20,926,530 3,639,692,636 3,660,619,166 3,159,228,165

37,702,124 3,994,237,072 4,031,939,196 3,293,175,259

Saving accounts carry profit rates of 10% to 21%(2022: 4.45% to 14.5%) per annum.

December 31, December 31,
Cash for the purposes of the statement of cash flows consists of: 2023 2022
Cash and other equivalents ------------(Rut)ees)-----------
Cash in hand 478,177 360,469

Stamps in hand 6,360,683 8,242,953

6,838,860 8,603.422

Current and other accounts
Current accounts 364,481,170 125,343,673

Saving accounts 3,660,619,166 3,159,228,165
4,025,100,336 3,284,571,838

Deposits maturing within 3 months (encashable on demand)
4,031,939,196 3,293,175,260



21 SHARE CAPITAL

December 31, December 
2023 31,2022

-------(Number of shares)-------
AUTHORISED SHARE CAPITAL

21.1 140,000,000 140,000,000 Ordinary shares of Rs. 10 each 1,400,000,000 1,400,000,000

December 31, December 31,
2023 2022

Note ............. (Rupees)-----------

ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL

21.2 130,712,440 130,712,440 Ordinary shares of Rs. 10 each, fully paid in cash 21.3 1,307,124,400 1,307,124,400

21.3 The Company has only one class of ordinary shares which carry no right to fixed income. The holders are entitled to receive dividends as declared from time 
to time and are entitled to one vote per share at general meetings of the Company. All shares rank equally with regard to the Company's residual assets.

22 TAKAFUL LIABILITIES

Reported outstanding claims (including claims in payment)
Incurred but not reported claims
Liabilities under individual takaful contracts
Liabilities under group takaful contracts
Investment component of unit-linked and account value policies

22.1 Reported outstanding claims

Gross of re-takaful
Payable within one year
Payable over a period of time exceeding one year

22.2 Incurred but not reported claims

Gross of re-takaful 
Re-takaful recoveries 

Net of re-takaful

22.3 Liabilities under individual takaful contracts

December 31, December 31,
Note 2023 2022

22.1 1,370,293,340 1,007,225,153
22.2 168,286,622 176,234,846
22.3 50,031,565 45,171,691

595,897,283 568,669,727
37,489,105,584 27,451,012,577

39,673,614,394 29,248,313,994

1,098,666,853 807,567,881
271,626,487 199,657,272

1,370,293,340 1,007,225,153

224,963,366 230,820,149
(56,676,744) (54,585,303)

168,286,622 176,234,846

Gross of re-Takaful 104,962,420 93,470,589
Re-takaful recoveries (54,930,855) (48,298,898)

Net of re-takaful 50,031,565 45,171,691

23 UNCLAIMED TAKAFUL BENEFIT

Circular 11 of 2014 dated May 19, 2014 issued by the Securities and Exchange Commission of Pakistan (SECP) has established requirement for all insurers 
to disclose age wise break up of unclaimed insurance benefits in accordance with format prescribed in the annexure to the said circular.

The unclaimed benefits are described in the circular as the amounts which have become payable in accordance with the terms and conditions of an 
insurance policy but have not been claimed by the Participants or their beneficiaries. Such unclaimed amounts may fall into the following categories:

_________________________________ Age-wise break up - 2023_________________________________
Total 1 -6  7 -1 2  13 -24 25-36 Beyond 36

Amount Months Months Months Months months
----------------------------------------------------------(Rupees)------------------------------------------------------------

Unclaimed maturity benefits 1,346,707 133,364 148,605 325,651 285,295 453,792
Claims not encashed 60,783,113 46,112,878 4,383,623______ 3,472,204________1,307,774_______ 5,506,634

62,129,820 46,246,242 4,532,228______ 3,797,855________ 1,593,069_______ 5,960,426

Unclaimed maturity benefits 
Claims not encashed

Age-wise break up - 2022
Total 1 -6 7 -1 2 13 - 24 25-36 Beyond 36

Amount Months Months Months Months months

144,567,415 45,177,992 33,175,417 15,235,641 41,077,265 9,901,100
242,441,024 225,694,682 5,438,876 3,066,749 4,000,031 4,240,686

387,008,439 270,872,674 38,614,294 18,302,390 45,077,296 14,141,786



24 STAFF RETIREMENT BENEFITS

Defined benefit plan - gratuity scheme

The Company has approved funded gratuity scheme applicable to permanent employees with effect from January 01, 2012. 
The actuarial valuation is carried out annually. The latest actuarial valuation was carried out as at December 31, 2023. 
Following were the significant assumptions used for the actuarial valuation:

December 31 December 31 
2023 2022

---------- (%)----------

-Discount rate per annum 15.50 14.50
-Expected rate of increase in the salaries of employees per annum 15.50 14.50

24.1 The scheme typically exposes the Company to actuarial risks such as: salary risk, discount rate risk, mortality risk and 
investment risk defined as follow:

- Salary increase risk

There is the risk that the salary at the time of cessation of service is higher than that assumed by the Company. There is a risk 
because the benefits payable are based on the final salary; if the final salary is higher than what was estimated, the benefits 
will also be higher.

- Discount rate risk

The discount rate is based on the yield on government bonds. If the market yield of bonds varies, the discount rate would vary 
in the same manner and would affect the present value of obligation and fair value of assets.

- Mortality / withdrawal risk

There is the risk that the actual mortality/withdrawal experience is different than that assumed by the Company.

- Investment risk

There is the risk that the assets are underperforming and are not sufficient to meet the liabilities.

December 31 December 31
2023 2022

Note ---------- (Rupees)............
Statement of financial position reconciliation

Present value of defined benefit obligations 24.3 109,637,113 95,947,586

Fair value of plan assets 24.4 (24,869,139) (23,428,094)

Net liability 24.5 84,767,974 72,519,492

Movement in present value of obligations

Opening balance 95,947,586 86,479,697

Current service cost 14,907,073 13,989,028

Interest cost 12,850,239 9,460,187

Benefits paid during the year (14,650,500) (11,934,930)

Actuarial loss / (gain) 582,716 (2,046,396)

Closing balance 109,637,113 95,947,586



24.4

24.5

24.5

24.5.1

24.5.2

24.5.3

24.5.4

Movement in fair value of plan assets

December 31 December 31
2023 2022

Note ---------- (Rupees)----------

Opening balance 
Interest income on plan assets 
Contribution to the fund during the year 
Benefits paid during the year 
Actuarial gain

Closing balance

23,428,094
3,502,162

16,100,000
(14,650,500)

(3,510,617)
24,869,139

29,127,955
3,398,745

11,530,000
(11,934,930)
(8,693,676)

23,428,094

Movement in liability during the year

Opening balance
Charge for the year
Other comprehensive income
Contribution

Closing balance

24.5.1
72,519,493
24,255,149
4,093,333

(16,100,000)
84,767,975

57,351,742
20,050,470
6,647,281

(11,530,000)

72,519,493

December 31 December 31
2023 2022

Charge for the year ---------- (Rupees)...........

Charged to profit and loss account - Shareholder's fund

Current service cost 14,907,073 13,989,028
Interest cost - net 24.3 & 24.4 9,348,076 6,061,442

24,255,149 20,050,470

Allocated to:

Shareholder's sub fund 24,255,149 20,050,470

Charged to statement of comprehensive income

Actuarial loss / (gain) on obligations 582,716 (2,046,395)
Actuarial loss on plan assets 3,510,617 8,693,676

4,093,333 6,647,281

Composition of fair value of plan assets
December 31, 2023 December 31,2022

Fair value 
(Rupees)

Percentage
(%) '

Fair value 
(Rupees)

Percentage
(%)

Bank balance 561,749 2 251,554 1
Mutual funds 24,302,767 98 23,175,947 99
Accrued profit 4,058 - 593 -

24,868,574 100 23,428,094 100

Sensitivity analysis

Significant actuarial assumptions for the determination of the defined obligation are discount rate, expected rate of salary 
increase, mortality rates and withdrawal rates. Sensitivity analyses were carried out on each of these assumptions while 
keeping the other assumptions constant. The results are given below.



Base

Present value Change from 
of obligation base

(Rupees) (%)

109,637,113

Discount rate Increase by 1% 101,436,700
Decrease by 1 % 118,910,301

Salary growth rate Increase by 1% 118,825,653
Decrease by 1 % 101,369,343

24.5.5 The estimated contribution to the fund for the year ending December 31, 2023 is Rs. 24.255 million.

(7.48)
8.46

8.38
(7.54)

Comparison for five years:

As at December 31

Fair value of plan assets
Present value of defined 
benefit obligation

(Deficit) / Surplus

2023 2022 2021 2020 2019

24,869,139 23,428,094 29,127,955 19,901,498 20,061,526

(109,637,113) (95,947,586) (86,479,697) (67,517,494) (57,864,566)

(84,767,974) (72,519,492) (57,351,742) (47,615,996) (37,803,040)

25

Experience adjustments

Gain / (loss) on plan assets 
Gain / (loss) on obligations

(3,510,617)
(582,716)

(8,693,676)
2,046,395

2,100,713
(4,232,009)

(1,656,233)
2,154,315

(1,149,455)
356,481

Gain / (loss) on plan assets 
( as a percentage of plan asset)

Gain / (loss) on obligations 
( as a percentage of plan

--------(%)-----------

(14.11%) (37.10%) 7.21% (8.32%) (5.73%)

(0.53%) 2.13% (4.89%) 3.19% (0.62%)

TAKAFUL / RE-TAKAFUL PAYABLES

Shareholders'
fund

Participants'
funds

December 31, 

2023

(Rupees)

December 31, 

2022

Due to re-takaful operators

26 OTHER CREDITORS AND ACCRUALS

117,046,472 117,046,472 104,178,301

Shareholders'
fund

Participants'
funds

A ggregate
December 31, December 31, 

2023 2022

(Rupees)

Agent commission 64,025,334 - 64,025,334 88,313,938
Payable for banca-takaful 14,619,423 175,938 14,795,361 22,197,285
Accrued expenses 60,851,708 5,969,250 66,820,958 28,364,877
Withholding tax 5,129,660 11,176 5,140,836 8,852,251
Dividend payable 9,757,811 - 9,757,811 11,894,854
Advance against claim - administrative 

services only 50,702,892 - 50,702,892 34,255,329

Computer and Software Maintenance 2,500 - 2,500 861,152
Stale cheques 924,920 27,124,918 28,049,838 13,465,105
Charity Payble 484,665 9,047,122 9,531,787 8,367,167
Others 53,169,371 37,883,825 91,053,196 67,043,136

259,668,284 80,212,229 339,880,513 283,615,094



LEASE LIABILITIES

Shareholders'
fund

December 31, December 31, 
Participants' 2023 2022

funds
----------------- (Rupees)..... .............................................

Current portion 94,250,081 - 94,250,081 118,396,850
Non current portion 90,297,120 - 90,297,120 105,338,897

184,547,201 - 184,547,201 223,735,747

Opening balance 223,735,747 _ 223,735,747 195,555,063
Increase in lease liability 96,043,811 - 96,043,811 146,606.464
Impact of termination (19,615,679) - (19,615,679)
Finance cost 25,697,528 - 25,697,528 20,519,592
Payments (141,314,206) - (141,314,206) (138,945,372)
Closing balance 184,547,201 - 184,547,201 223,735,747

Finance cost on lease liabilities for the year ended December 31, 2023 was Rs. 25.697 million (2022: Rs. 20.519 million).

The lease liabilities are discounted using incremental borrowing ranges from 7.99% to 23.28%.

_________________ December 31, 2023________________
Present value of Financial charge Minimum lease 
minimum lease for the future payment

payment
---------------------------(Rupees)---------------------------

94,250,081 19,820,234 114,070,315
90,297,120 18,059,424 108,356,544
184,547,201 37,879,658 222,426,859 ~

CONTINGENCIES AND COMMITMENTS 

Contingencies

The company in the year 2019, together with other Life / Health insurance companies, through writ petitions in the Hon'ble Lahore 
High Court (LHC) and the Hon’ble Sindh High Court (SHC) challenged the levy of Punjab Sales Tax and Sindh Sales Tax on Life 
and Health Insurances in Punjab and on Life insurance in Sindh as health insurance in Sindh was granted exemption till June 30, 
2023. The Hon’ble LHC in its hearing had directed that no final order shall be passed in pursuance to impugned show cause 
notices (which were issued by PRA to some of the Life and Health insurance companies) until the next date of hearing. The 
Hon’ble SHC, in their interim order dated December 02, 2019, directed that the request of the petitioners seeking exemption in 
terms of Section 10 of the Sindh Sales Tax Act, 2011, shall be considered by the Sindh Revenue Board (SRB) in accordance with 
the law. Further, the Hon’ble SHC, in their interim order dated December 08, 2020, impleaded that the Federal Government be also 
added as one of the Respondents to the case.

Not later then one year
Later then one year but not later then five years

The SRB through Notification No. SRB-3-4/13/2020 dated June 22, 2020, made the life insurance taxable w.e.f. July 01, 2020 at 
the full rate of 13%. A conditional exemption for the financial year 2019-20 was granted from the levy of SST, subject to the person 
providing Life Insurance services commences e- depositing with the SRB, the amount of SST due on such services for the tax 
periods from July 01, 2020 onwards.

Further, SRB did not extend the exemption on health insurance which was available till June 30, 2023, hence making it taxable with 
effect from July 01, 2023 at the full rate of 13%. The company with other 7 health insurance/takaful providers challenged the levy of 
Sindh Sales Tax on Health Insurance/takaful in Hon’ble Sindh High Court (SHC).

Further, the management of the Company after due consultation of legal advisor is of the view that since under the Unit Linked 
Family Takaful Policy, contribution is received for two separate purposes, i.e. "Risk coverage” and “Investment” and contributions 
thus received are segregated into separate funds, therefore, only the risk based portion of contribution may potentially be subject 
to sales tax. This contention is further strengthened by the underlying provisions of Punjab Sales Tax on Services (Specific 
Provisions) Rules, 2012 and Sindh Sales Tax on Services Rules, 2011. These rules clearly state that sales tax shall be calculated 
on the gross amount of premium charged on risk covered in the insurance policy.

In view of the opinion of the legal advisors, and pending the adjudication of the petitions filed, the Company has neither billed its 
customers, nor recognized the contingent liability for PST, SST, which, calculated on the basis of risk premium and excluding the 
investment amount allocated to unit linked policies as per the opinion of the legal advisors, aggregated to Rs. 685.54 million (2022: 
Rs. 481.42 million). The management contends that should the administrative efforts fail, the amount will be charged to the 
Participants



Commitments

Commitments under ijarah arrangements amounting to Rs. 268.38 million (2022: Rs. 376.45 million) and the period in which these 
payments will become due are:

December 31, December 31,
2023 2022

------------------(Rupees)----------------

Not later than one year 94,888,977 108,073,941
Later than one year and not later than five years 173,490,509 268,378,193

268,379,486 376,452,134

NET TAKAFUL CONTRIBUTION REVENUE

Gross contributions

Regular contribution individual policies
First year 820,806,895 1,475,788,030
Second year renewal 862,354,931 1,072,273,995
Subsequent year renewal 3,827,734,712 3,718,190,973

Single and top-up contributions 7,714,370,705 1,254,762,121
Group policies without cash values 3,071,423,059 2,714,609,364

Total gross contributions 16,296,690,302 10,235,624,483

Less: Re-takaful contributions ceded

On individual life first year business (11,889,203) (41,624,505)
On individual life second year business (30,705,798) (42,347,835)
On individual life subsequent renewal business (167,909,575) (180,420,602)
On single contributions individual policies (52,471) (250,127)
On group policies (239,259,494) (199,322,843)

(449,816,541) (463,965,911)

Net contributions 15,846,873,761 9,771,658,572

December 31, December 31,
WAKALA FEE 2023 2022

------------------ (Rupees)------------------

Contribution allocated to Shareholders' sub-fund 834,827,499 1,219,047.497
Other wakala fee 672,927,313 770,633,307

1,507,754,812 1,989,680,804

Aggregate
December 31, December 31,

INVESTMENT INCOME Shareholders Participants' 2023 2022
fund funds

-Dividend income
Listed shares

- Available-for-sale 4,855,000 - 4,855,000 7,547,174
- Fair value through profit or loss - 179,105,500 179,105,500 272,205,770

-Return on debt securities
Debt securities

- Available-for-sale 70,161,764 - 70,161,764 59,466,623
- Fair value through profit or loss - 384,203,912 384,203,912 260,024,150

Income from deposits 106,939,614 106,114,573 213,054,187 178,697,471

Total investment income 181,956,378 669,423,985 851,380,363 777,941,188



32 NET REALISED FAIR VALUE GAINS ON INVESTMENTS

Shareholders'
fund

__________Aggregate________
December 31, December 31, 

Participants' 2023 2022
funds

----------------(Rupees)--------------------------------------

Available-for-sale:

- Listed shares
- Mutual funds
- Debt securities

18,687,588
74,961,285

(424,435)
-

18,687,588
74,961,285

(424,435)

5,444,711
10,362,271

387,097
93,224,438 - 93,224,438 16,194,079

Fair value through profit or loss:

-Listed shares - 1 , 051 , 696,723 1 , 051 ,696,723 24,658,937
-Mutual funds - 1,697,270,090 1,697,270,090 921,417,825
-Debt securities - (211,434,557) (211,434,557) (1,616,455)

Net gain 93,224,438 2,537,532,256 2,723,981,132 976,848,465

December 31, December 31,
2023 2022

NET FAIR VALUE GAINS / (LOSSES) ON INVESTMENTS ----------------- (Rupees)-----------------

Fair value through profit or loss
Net unrealised gain / (loss)

-Equity securities 1,799,178,226 (1,881,053,792)
-Mutual funds 1,811,434,490 574,519,146
-Debt securities 229,861,552 93,141,463

3,840,474,268 (1,213,393,183)

OTHER INCOME

Gain on sale of operating assets 34,313 45,334
Exchange gain 53,016 243,911
Administrative services income 15,713,778 9,882,050
Reassessment Income 5,540,890 -
Miscellaneous 11,123,321 12,835,628

32,465,318 23,006,923

NET TAKAFUL BENEFITS

Gross claims
Claims under individual policies

by death 153,835,439 318,298,638
by surrenders / withdrawals 7,331,485,471 3,761,144,144
by maturities 816,162,237 811,497,633

Total gross individual policy claims 8,301,483,147 4,890,940,415

Claims under group policies
by death 495,081,295 366,074,134
by insured event other than death 2,157,850,918 1,714,866,058

Total gross group claims 2,652,932,213 2,080,940,192

Total gross claims 10,954,415,360 6,971,880,607

Retakaful recoveries
On individual life (83,708,452) (200,034,727)
On group claims (218,189,530) (153,503,410)

Total retakaful (301,897,982) (353,538,137)

Net claims 10,652,517,378 6,618,342,470



TAKAFUL OPERATOR FEE

Modarib fee income 54,256,987 67,583,831
Other wakala income 587,557,256_____494,735,427

641,814,243 562,319,258

December 31, December 31,
2023 2022

-------------------(Rupees)-----------------

ACQUISITION EXPENSES / COMMISSION EXPENSE

Remuneration to takaful intermediaries on individual policies:

Commission to agent on first year contributions 
Commission to agent on second year contributions 
Commission to agent on subsequent renewal contributions 
Commission to agent on top- up contribution and single contribution 
Commission to takaful intermediaries on group policies

228,973,736
123,988,314
103,865,870
61,656,944

109,726,445

628,211,309

490,334,069
161,905,524
116,276,059

1,576,481
77,823,407

847,915,540

Other acquisition expenses:
Other benefits to takaful intermediaries
Salaries, allowances and other benefits
Contribution to defined contribution plan
Entertainment
Training / conference
Office supplies and amenities
Vehicle running
Car ijarah
Traveling
Utilities
Rental
Postages
Telephone
Repairs and maintenance 
Printing and stationary 
Computer 
Sales promotion
Depreciation ( Operating assets ) 
Depreciation (Right-of-use assets) 
Miscellaneous other expenses 
Group Takaful
Finance cost (Lease liabilities)
Policy stamps

87,557,383 87,610,153
302,147,752 427,494,767

10,350,546 12,509,438
919,272 2,859,511

4,425,994 3,144,485
18,796,133 23,493,621
40,373,321 28,588,527

6,487,869 8,848,525
17,042,417 15,569,760
41,686,515 39,530,863

398,926 2,257,169
7,327,677 6,070,343

10,923,343 11,474,238
14,748,951 14,637,813
15,000,147 14,411,531
10,162,875 22,835,228
38,891,774 119,168,660
31,341,797 30,795,761
83,928,493 76,458,083

676,153 76,733
49,385,987 28,440,640
19,116,357 17,670,769
10,836,460 22,684,700

822,526,142 1,016,631,318

1,450,737,451 1,864,546,858



MARKETING AND ADMINISTRATION EXPENSES

Salaries, allowances and other benefits
Charge for defined benefit plan
Contribution to defined contribution plan
Vehicle running
Car Ijarah rentals
Medical
Traveling
Utilities
Rental
Communication 
Repairs and maintenance 
Printing and stationary 
Software maintenance 
Advertisement
Depreciation (Operating assets)
Depreciation (Right-of-use assets)
Amortisation 
Shariah advisors' fees 
Actuary's fees 
Legal and professional 
Consultancy 
Supervision fees 
Subscription fees 
Bank and brokerage 
Entertainment 
Training 
Staff welfare 
Group Takaful
Finance cost (Lease liabilities)
General takaful 
Miscellaneous

OTHER EXPENSES

Salaries, allowances and other benefits
Employer’s contribution to provident fund
Vehicles running
Traveling
Communication
Auditors’ remuneration
Consultancy
Miscellaneous expenses

Note

8.1.2
8.2.1

27

39.1.1

December 31, December 31,
2023 2022

----------------- (Rupees)---------------

301,584,147 269,180,075
24,255,149 20,050,471
15,606,636 13,967,270
35,343,082 24,848,323
4,881,238 1,280,423

94,084 22,425
8,138,282 9,746,224

31 , 348,134 20,483,297
621,400 492,586

31,482,065 16,887,152
6,519,140 4,275,670

13,846,280 9,722,774
69,001,266 49,269,272
14,579,414 14,555,799
20,548,397 17,522,956
32,593,101 20,119,440
9,059,505 9,531,767
3,844,943 3,514,660
1,895,076 1,722,804

12,555,092 8,815,340
79,272,521 92,274,411
15,978,291 12,738,384
9,308,556 8,223,521
1,533,566 1,288,687
4,405,556 3,895,821
2,084,094 1,752,235

11,939,706 9,131,312
25,861,824 21,735,036
6,581,171 2,848,823
1,691,786 2,603,029

680,706 465,361

797,134,208 672,965,348

2,471,194 2,512,068
139,841 148,538
435,560 304,575
154,530 212,396

17,363 28,174
1,991,974 1,687,689

11,422,261 11,067,370
598,157 832,288

17,230,880 16,793,098

These expenses are not attributable to Participants' fund



Auditors’ remuneration December 31, December 31,
2023 2022

Audit and related services --------------------(Rupees)-----------------

Audit fee 1,000,000 900,000
Fee for review, other certifications and advisory services 625,000 558,000
Out of pocket 219,420 229,689

Sales tax 147,554 -

1,991,974 1,687,689

TAXATION

Current year 37,498,657 36,110,279
Prior year (507,603) 1,249,208

36,991,054 37,359,487

Deferred (1,176,507) (1,830,351)

35,814,547 35,529,136

The Company has filed returns upto and including tax year 2022 which are deemed to have been assessed under Section
120 of the Income Tax Ordinance, 2001.

The relationship between tax expense and accounting profit for the year 2023 is given below.

December 31, December 31,
2023 2022

......................(Rupees)------------------

Profit before taxation 192,112,650 184,619,909

Tax at the applicable rate of 29% (2022: 29%) 55,712,668 53,539,774

Tax effect of:
- expenses not deductible for tax purposes 3,008,226 3,429,918
- income not subject to tax (18,780,089) (15,948,179)
- others (4,126,258) (5,492,377)

35,814,547 35,529,136

December 31, December 31,
EARNINGS PER SHARE (EPS) 2023 2022

Profit after tax (Rupees) 156,298,103 149,090,781
Weighted average ordinary shares as at year end (Number) 130,712,440 130,712,440
EPS (Rupees) 1.20 1.14



42 REMUNERATION OF CHIEF EXECUTIVE OFFICER (CEO), DIRECTORS AND EXECUTIVES

Aggregate amounts charged in the financial statements for remuneration, including all benefits to Chief Executive Officer 
(CEO), Directors, and Executives of the Company are as follows:

December 31, December 31,
__________ 2023________________________ 2022____________

CEO Executives CEO Executives
-----------------------------------------(Rupees)----------------------------------------

Managerial remuneration
House rent
Utilities
Others

Persons

6,008,923
2,704,015

531,555
3,782,540

13,027,033

73,000,733
32,850,332

6,457,645
30,290,478

142,599,188

5,722,788
2,575,255

506,244

2,085,599
10,889,886

84,031,319
37,814,094

7,433,411

24,626,029

153,904,853

------------------------------- (Number)-----------------------------

1 36 1 39

The Company also provides Company maintained cars to certain executives.

Certain Directors have been reimbursed with the boarding and lodging costs in relation to attending board meetings of the 
company as per the company's policy which amounted to Rs. 0.668 million (2022: Rs. 1.231 million).

Executive mean employees other than Chief Executive and Directors, whose basic salary exceeds Rs. 1.210 million in a 
financial year.

43 PROVIDENT FUND

The Company operates approved contributory provident fund (the Fund) for its permanent employees. The following 
information is based on unaudited financial statements of the fund as at December 31,2023 (2022: audited).

(Un-audited) (Audited)
December 31, December 31, 

2023 2022

Size of the fund - net assets (Rupees) 7,248,902 6,293,897

Cost of the investments made (Rupees) 4,800,294 4,574,870

Percentage of the investments made (%) 66 73

Fair value of the investments made (Rupees) 4,800,294 4,574,870

43.1 The break up of fair value of the investments in provident fund is as follows:

December 31, December 31,
2023 2022

(Rupees) (%) (Rupees) (%)

Bank balances 4,800,294 100 4,574,870 100

The investments have been made in accordance with the provisions of Section 218 of the Companies Act, 2017 and the 
rules formulated for this purpose.



RELATED PARTY TRANSACTIONS

Related parties comprise of related group companies, associates, directors, staff retirement funds and key management 
personnel. The Company in the normal course of business carries out transactions with various related parties. Details of 
transactions and balances with related parties, except as disclosed elsewhere in the financial statements, are as follows:

Name of Related Party Relationship Shareholding
(%)

Pak-Qatar General Takaful Limited Common Directorship Nil

Pak-Qatar Asset Management Company Limited Common Directorship 5%

Pak-Qatar Family Takaful Limited - Employees' Provident Fund Provident Fund Nil

FWU Pakistan Associate C om pany Nil

December 31, December 31,
Relationship Nature of transaction 2023 2022

...................... (Rupees).....................

Entities with common Net shared expenses received 106,928,479 62,257,253
directorship

Claims received against general takaful 74,000 146,500

Claims paid against group takaful - 451,800

Contribution paid against general takaful 350,640 2,887,799

Contribution received against group takaful 1,811,581 1,284,846

Investment advisory fee 82,543,678 95,829,756

Associated company
Banca takaful acquisition, entrance and 
administration fee 112,371,674 147,162,476

Employees provident fund Contribution paid 29,176,021 27,883,812

Balances with related parties are as follows:

Entities with common 
directorship

Investment advisory fee payable 7,383,928 -

Associated company Administrative charges payable 14,660,361 4,031,728
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45.3 SEGMENTAL STATEMENT OF FINANCIAL POSITION 
AS AT DECEMBER 31, 2023

Participants' funds Aggregate
December 31,

Shareholders' Individual Group Group 2023Fund Family Family Health

-------(Rupees)----

ASSETS

Property and equipment 474,986,768 - - - 474,986,768

Intangible assets 84,707,828 - - - 84,707,828

Investments 1,448,094,290 33,898,552,211 235,063,587 - 35,581,710,088

Investment property - 1,124,510,000 - - 1,124,510,000

Advance against investment property 3,775,000 128,624,000 - - 132,399,000

Takaful / Re-takaful receivables - 75,274,737 220,554,736 814,101,497 1,109,930,970

Deposits, loans and other receivables 138,584,614 173,314,176 746,941 13,739,146 326,384,877

Taxation - payments less provision - 881,307,826 12,952,634 7,464,102 901,724,562

Prepayments 20,778,575 - - - 20,778,575

Cash and bank 37,702,124 3,777,791,598 72,893,918 143,551,556 4,031,939,196

Total assets 2,208,629,199 40,059,374,548 542,211,816 978,856,301 43,789,071,864

EQUITY AND LIABILITIES

Shareholders’ equity
Share capital 1,307,124,400 - - 1,307,124,400

Unappropriated profit - net 346,773,532 - - 346,773,532

Total equity 1,653,897,932 . . 1,653,897,932

Deferred tax liability

W aqf / Participant Takaful Fund (PTF)

12,508,208 12,508,208

Cede money - - 500,000 - 500,000

Accumulated surplus /  (Deficit) - 846,335,060 85,995,286 (234,749,488) 697,580,858

Total PTFs Equity - 846,335,060 86,495,286 (234,749,488) 698,080,858

Qard-e-Hasna - - - 260,000,000 260,000,000

Total Participants' equity - 846,335,060 86,495,286 25,250,512 958,080,858

Liabilities
Takaful liabilities - 38,732,622,131 340,347,930 600,644,332 39,673,614,393
Retirement benefits obligations 84,767,974 - - - 84,767,974

Contributions received in advance - 289,713,142 109,388,903 352,386,672 751,488,717

Takaful / retakaful payable - 111,732,756 5,313,716 - 117,046,472

Other creditors and accruals 259,668,284 78,971,459 666,000 574,785 339,880,528
Lease Liabilities 184,547,201 - - - 184,547,201
Taxation -provision less payments 13,239,600 - - - 13,239,600

542,223,059 39,213,039,488 455,716,549 953,605,789 41,164,584,885

Total liabilities 554,731,267 39,213,039,488 455,716,549 953,605,789 41,177,093,093

Total equity and liabilities 2,208,629,199 40,059,374,548 542,211,835 978,856,301 43,789,071,883



SEGMENTAL STATEMENT OF FINANCIAL POSITION

AS AT DECEMBER 31, 2022

Participants' funds Aggregate

Shareholders'
Fund

Individual
Family

Group
Family

Group
Health

December 31, 

2022

ASSETS

Property & equipment 454,872,820 454,872,820
Intangible assets 92,298,333 - - - 92,298,333
Capital work in progress 28,442,018 - - - 28,442,018
Investments 1,286,311,838 24,377,673,725 192,589,019 - 25,856,574,582
Investment Property - 983,381,250 - - 983,381,250
Advance against investment property 3,775,000 128,624,000 - - 132,399,000
Takaful / retakaful receivables - 102,566,630 176,999,647 686,239,811 965,806,088
Other loans and receivables 176,808,302 141,286,802 3,374,498 13,184,586 334,654,188
Deferred tax asset 13,533,566 - - - 13,533,566
Taxation - payments less provision - 823,180,647 6,197,964 4,334,269 833,712,880
Prepayments 19,692,365 - - - 19,692,365
Cash and bank 42,865,131 3,111,057,017 51,972,268 87,280,843 3,293,175,259

Total assets 2,118,599,373 29,667,770,071 431,133,396 791,039,509 33,008,542,349

EQUITY AND LIABILITIES 

Shareholders' Equity

Share capital
Unappropriated profit - net

1,307,124,400
274,193,693 - - -

1,307,124,400
274,193,693

Total equity 1,581,318,093 - - - 1,581,318,093

Deferred tax liability

Waqf / Participant Takaful Fund 
(PTF)

Cede money - - 500,000 - 500,000
Accumulated surplus / (Deficit) - 780,504,275 99,233,373 (119,779,093) 759,958,555
Total PTFs Equity - 780,504,275 99,733,373 (119,779,093) 760,458,555
Qard-e-Hasna - - - 175,000,000 175,000,000

Total Participants' equity - 780,504,275 99,733,373 55,220,907 935,458,555

Liabilities

Takaful liabilities - 28,393,198,921 244,211,121 610,903,954 29,248,313,996
Retirement benefits obligations 72,519,492 - - - 72,519,492
Contributions received in advance - 347,805,612 86,345,295 124,906,932 559,057,839
Takaful / retakaful payable - 104,178,301 - - 104,178,301
Other creditors and accruals 240,680,809 42,082,962 843,607 7,716 283,615,094
Lease Liabilities 223,735,747 - - - 223,735,747
Taxation -provision less payments 345,233 - - - 345,233

537,281,281 28,887,265,796 331,400,023 735,818,602 30,491,765,702

Total liabilities 537,281,281 28,887,265,796 331,400,023 735,818,602 30,491,765,702

Total Equity and Liabilities 2,118,599,374 29,667,770,071 431,133,396 791,039,509 33,008,542,350



MOVEMENT IN INVESTMENTS Available-
for-sale

Fair value
through profit or Term deposits Total
_____ loss____________________________
----------------(Rupees) ---------------------------------

At beginning of previous year 1,055,287,476 23,758,064,777 290,000,000 25,103,352,254

Additions
Disposal (sale and redemption) 
Fair value net losses

1,557,767,106
(1,281,966,203)

(44,776,541)

15,501,810,678
(13,576,219,527)
(1,213,393,184)

(190,000,000)
17,059,577,784

(15,048,185,730)
(1,258,169,725)

At beginning of current year 1 ,286 , 311,838 24 ,470 , 262,744 100,000,000 25 ,856 ,574,583

Additions
Disposal (sale and redemption) 
Fair value net losses

932,235,720
(917,039,900)

97,949,476

55,650,039,938
(49,797,984,871)

3,809,935,143

50,000,000
(100,000,000)

56,632,275,658
(50,815,024,771)

3,907,884,619

At end of current year 1,399,457,134 34,132,252,953 50,000,000 35,581,710,088

Cash flow sensitivity analysis for variable rate instruments

The following table demonstrates the sensitivity to a reasonable change in rates of profit, with all other variables held constant, of 
the Company's profit before tax and equity based upon average balances and rates:

Increase / Effect on. Effect ondecrease profit
in basis points before tax equity

----------------------------- (Rupees) -----------------------------

December 31, 2023 100 7,573,342 5,377,073
(100) (7,573,342) (5,377,073)

December 31, 2022 100 9,142,709 6,491,323
(100) (9,142,709) (6,491,323)
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46 TAKAFUL AND FINANCIAL RISK MANAGEMENT

The Company issues contracts that transfer takaful risk or financial risk or both to the Company. This section summarises these 
risks and the way the Company manages them.

46.1 Takaful risk

The PTF issues takaful contracts which are classified in the following segments:

• Individual Family (unit linked)
• Group Family
• Group Health

The Individual Family including (unit linked) segment provides family takaful coverage to individuals under unit based 
policies issued by the PTF. The takaful contracts under individual family are distributed through Direct Sales Force and

The Group Family segment provides Family takaful coverage to members of business enterprises and corporate entities 
under group family takaful schemes issued by the PTF. The takaful contracts under group family are distributed through 
Direct Sales Force and sales staff employed by the Company.

The Group Health segment provides accident coverage and inpatient / outpatient health coverage to members of business 
enterprises and corporate entities under group health schemes issued by the PTF. The takaful contracts under group 
health are distributed through Direct Sales Force and sales staff employed by the Company.

The Company assesses the takaful risk on the basis of the different factors such as non-medical factors, medical factors, financial 
assessment, occupation assessment, group size, industry class, average age of the group and free cover limit etc.

The basic risk the Company faces under takaful contracts is that the actual claims and benefit payments or timing thereof, differ 
from expectations. This is influenced by frequency of claims, severity of claims, actual claim paid and subsequent development of 
claims. The most significant risks arise from catastrophic events and epidemic.

Underwriting & Re-takaful and claim committees are in place to monitor the core business activities of the Company. This is further 
supplemented with a clear organisational structure with documented delegated authorities and responsibilities. Management of the 
Company recognises the critical importance of having efficient and effective risk management systems. The focus is on issuing 
contract to people having moderate risk of mortality and morbidity and having appropriate economic worth and source of income.

The PTF’s risk exposure is mitigated by employing a comprehensive framework to identify, assess, manage and monitoring of risk. 
This framework includes implementation of underwriting strategies which aim to ensure the careful selection of takaful contracts and 
the diversification in terms of portfolio, type and amount of the risk. Adequate retakaful is arranged to mitigate the effect of the 
losses and retakaful arrangement for catastrophic events. PTF exposure has also been limited by imposing limits to the maximum 
sum covered in a single takaful contract in each class of business.

Further, in order to reduce the risk exposure of the PTF, the Company adopts proactive claim handling procedures and strict claim 
review policies including active management and prompt p u rs u in g  of th e  c la im s , re g u la r d e ta ile d  re v ie w  of c la im  handling 
procedures and frequent investigation of possible false claims.

The PTF's class wise risk exposure (for a single life policy) is as follows:

Class

Individual family 
Group family 
Group health

December 31, 2023
Maximum 

Gross Risk 
Exposure

Maximum
Retakaful

Cover

Highest 
Net Risk 

Retention

300,000,000 297,000,000 3,000,000
200,000,000 198,000,000 2,000,000

3,000,000 - 2,500,000

503,000,000 495,000,000 7,500,000



December 31, 2022
Maximum Maximum Highest

Gross Risk Retakaful Net Risk
Exposure Cover Retention

----------(Rupees)--------
Class

Individual family 275,000,000 272,000,000 3,000,000
Group family 150,000,000 148,000,000 2,000,000
Group health 3,000,000 - 3,000,000

428,000,000 420,000,000 8,000,000

Categories of takaful contracts

(i) Long term takaful contracts
(ii) Short term takaful contracts

(i) Long term takaful contracts

(a) Sources of uncertainty in the estimation of future benefit payments and contribution receipts.

Uncertainty in the estimation of future benefit payments and contribution receipts for long-term contracts arises from the 
unpredictability of long-term changes in overall levels of mortality and the variability in contract holder behaviour.

The Company uses appropriate base tables of standard mortality according to the type of contract being written and the territory in 
which the insured person resides. An investigation into the actual experience of the Company over the few years is carried out and 
statistical methods are used to adjust the crude mortality rates to produce a best estimate of expected mortality for the future. 
Where data is sufficient to be statistically credible, the statistics generated by the data are used without reference to an industry 
table. Where this is not based on standard industry tables adjusted for the Company’s overall experience, contracts that insure 
survival, an adjustment is made for future mortality improvements based on trends identified in the data and in the continuous 
mortality reflected in this experience. The Company maintains voluntary termination statistics to investigate the deviation of actual 
termination experience against assumptions. Statistical methods are used to determine appropriate termination rates. An allowance 
is then made for any trends in the data to arrive at a best estimate of future termination rates.

(b) Process used to decide assumptions 

Mortality and morbidity experience

Mortality / Morbidity tables are based on the risk rates being charged by the Re-takaful operators supporting individual and group 
lines of business. These rates vary due to the age, sex, occupation and the nature of industry.

Persistency rates for long term individual policies

An investigation into the Company’s experience from time to time determines an appropriate persistency rate. Persistency rates 
vary by product type and policy duration. An allowance is then made for any trends in the data to arrive at a best estimate of future 
persistency rates that takes into account the Participants’ behaviour.

Expense levels and inflation

All administrative and management expenses are charged to SHF, therefore, the inflationary risk is borne by the SHF.

Investment returns

The participant account values of these plans depend upon actual investment returns earned on these policies.

No investment guarantees are offered by the Company. Investment risk is borne by the participants.

Tax

There is no major impact of taxes on valuation of liabilities, future benefit payments and contribution.



Change in assumptions

There has been no change in assumptions for the takaful contracts during the year.

(ii) Short term takaful contracts

(a) Frequency and severity of claims

These contracts mostly pay a pre-determined amount on death and disability without any maturity or surrender values. These 
contracts are issued to individuals and also to employers to ensure their commitments to their employees in terms of other 
employees' benefit plans.

The risk is affected by several factors e.g. age, occupation, benefit structure and life style. The Company attempts to manage this
risk through its underwriting, claims handling and retakaful policy.

(b) Sources o f uncerta in ty  in the  estim ation  o f future claim  paym ents

Other than for the testing of the adequacy of the liability representing the unexpired risk at the end of the reporting period, there is 
no need to estimate mortality rates for future year because these contracts have short duration. However, for incurred disability 
income claims, it is necessary to estimate the rates of recovery from disability for future years. Standard recovery tables produced 
by reinsurers are used as well as the actual experience of the Company. The influence of economic circumstances on the actual 
recovery rate for individual contracts is the key source of uncertainty for these estimates.

(c) Process used to decide an assumptions

The assumptions used for these contracts are the same as for long term contracts.

An appropriate base table of standard mortality is chosen depending on the type of contract. An investigation into Company's 
experience is conducted from time to time. Where data is sufficient to be statistically credible, the statistics generated by the data 
are used without reference to an industry table.

The rate of recovery from disability is derived from industry experience studies, adjusted where appropriate for the Company’s own 
experience.

(d) Change in assumptions

The Company did not change its assumptions during the year.

The claims are sensitive to changes in the key assumptions. Results of sensitivity testing due to the variation in assumptions of 
mortality and morbidity as determined by appointed actuary on PTF will be as follows:

Mortality

Morbidity

Sensitivities

Class of business Change in assumption Impact on PTF balance 
Rupees

Individual family 20 % increase in mortality level 
20 % decrease in mortality level

(439,220,755)
439,220,755

Group Health 20 % increase in morbidity level 
20 % decrease in morbidity level

(62,599,641)
62,599,641

Group Family 20 % increase in mortality level 
20 % decrease in mortality level

(18,891,379)
18,891,379



Aging and movement of outstanding claims

The claims development table for each class of business and an overall aging and movement of outstanding claims is presented 
below:

Individual Family

Accident Year 2019 2020 2021 2022 2023

Estimate of ultimate claims 
costs:

At end of accident year 149,649,816 219,466 ,673 226,664 ,718 225,836 ,332 165,454,393

One year later 139,703,167 208,719,865 192,268,185 212,214,824 -

Two years later 142,771,449 213,040,077 214,512 ,720 - -

Three years later 145,782,718 202,175,681 - - -

Four years later 128,748,968 - - - .

Current estimate of 
cumulative claims 128,748,968 202,175,681 214,512 ,720 212,214 ,824 165,454,393

less: cumulative payments 
to date

119,531,927 181,850,646 166,828,078 168,134,071 58,240,890

9,217 ,042 20,325,035 47,684 ,642 44 ,080 ,753 107,213,503

Liability recognised in the 
statement of financial position 150,881,629

Group Family

Accident year 2019__________ 2020__________2021____________ 2022______________ 2023
----------------------------------------------------------- (Rupees)-------------------------------------------------

Estimate of ultimate claims 
costs:

At end of accident year 365,374 ,418 414,232,372 410,091 ,926 432,247,101 462,838,292

One year later 353,623,542 392,262,394 365,059,492 449,845 ,147 -

Two years later 330,575,821 400,531 ,554 370,696 ,339 - -

Three years later 331,721 ,656 401,536,351 - - -

Four years later 331,878 ,975 - - - -

Current estimate of 
cumulative claims 331,878 ,975 401,536,351

331,721,656
370,696 ,339 449,845 ,147 462,838,292

less: cumulative payments 
to date 331,878 ,975 401,536,351 370,696 ,339 438,064,081 287,005,646

11,781,066 175,832,646

Liability recognised in the 
statement of financial position

123,031,450



Group Health

Accident year 2019 2020 2021 2022 2023

Estimate of ultimate claims 
costs:

At end of accident year 

One year later 

Two years later 

Three years later 

Four years later

1,391,664,168

1,486,546,883

1,487,297,277

1,479,133,396

1,479,601,120

918,758,329

924,264,185

913,427,462

913,575,673

1,238,891,060

1,211,470,049

1,209,132,739

1,747,375,369

1,942,343,910

2,150,024,545

Current Estimate of
cumulative claims 1,479,601,120 913,575,673 1,209,132,739 1,942,343,910 2,150,024,545

less: cumulative
payments to date 1,479,601,120 913,575,673 1,209,132,739 1,942,343,910 1,821,353,444

328,671,101

Liability recognised in the
statement of financial position 69.357,895

December 31, December 31,
2023 2022

Note ........................(Rupees)-----------------------
Aging of outstanding claims

Upto one year 1,094,697,974 760,454,991
Over one year 275,595,366 246,770,162

22 1,370,293,340 1,007,225,153

Movement of outstanding claim

Opening balance 1,007,225,153 919,903,384
Total gross claims 35 10,954,415,360 6,971,880,607
Claims paid (10,591,347,173) (6,884,558,838)

Closing balance 1,370,293,340 1,007,225,153

46.2 Re-takaful risk

In order to minimise the financial exposure arising from claims, the Company, in the normal course of business, enters into 
agreement with other parties for retakaful purposes. Re-takaful ceded does not relieve the PTF from its obligation to takaful contract 
holders and as a result the PTF remains liable for the portion of outstanding claims covered under retakaful to the extent that 
retakaful company fails to meet the obligation under the re-takaful agreements.

To minimise its exposure to significant losses from retakaful insolvencies, the Company evaluates the financial condition of its 
retakaful companies. The Company has obtained re-takaful arrangements with prominent international re-takaful operator having 
high credit rating.
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46.7 Credit risk

Credit risk is the risk, which arises with the possibility that one party to a financial instrument will fail to discharge its 
obligation and cause the other party to incur a financial loss. The Company attempts to control credit risk by monitoring 
credit exposures with counterparties and by continually assessing the credit worthiness of counterparties and measuring 
exposure with counterparties to remain at a reasonable level.

46.7.1 Exposure to credit risk

The Company structures the levels of credit risk it accepts by placing limits on its exposure to a single counterparty, or 
groups of counterparties, and to geographical and industry segments. Such risks are subject to an annual or more 
frequent review.

Retakaful is used to manage takaful risk. This does not, however, discharge the Company's liability as primary takaful 
operator. If a retakaful operator fails to pay a claim for any reason, the Company remains liable for the payment to the 
participant. The creditworthiness of retakaful operators is considered on an annual basis by reviewing their financial 
strength prior to finalisation of any contract.

Exposures to individual participants and groups of participants are collected within the ongoing monitoring of the controls 
associated with regulatory solvency. Where there exists significant exposure to individual participants, or homogenous 
groups of participants, a financial analysis equivalent to that conducted for retakaful operators is carried out by the 
Company risk department.

The credit quality of the Company's bank balances can be assessed with reference to external credit ratings as follows:

December 31, December 31,
2023 2022

Rating
--------------------(Rupees)--------------------

AAA 1,671,121,455 593,117,141
AA+ 38,765,086 29,234,325
AA 684,558,609 588,387,687
AA- 1,235,101,897 1,801,198,366
A+ 318,594,208 209,265,873
A 17,227,002 40,668,130
A- 59,732,078 22,700,313

*Rating of Banks performed by PACRA and JCR-VIS.

4,025,100,336 3,284,571,835

The carrying amount of financial assets represent the maximum credit exposure, as specified below:

December 31, December 31,
2023 2022

--------------------(Rupees)--------------------

Cash and bank deposits Note 4,031,939,196 3,293,175,259
Deposits maturing within 12 months 50,000,000 100,000,000
Takaful / Retakaful receivables 1,109,930,970 965,806,087
Advance against investment property 132,399,000 132,399,000
Loans and other receivables 326,384,877 314,261,762
Investment in unlisted equity securities 15,000,000 21,000,000

5,665,654,043 4,826,642,108

Financial assets
Secured 4,524,182,065 3,750,096,865
Unsecured 1,141,471,978 944,146,243

5,665,654,043 4,694,243,108

Not past due 4,630,997,810 3,846,759,899
Past due but not impaired 46.7.2.1 1,034,656,233 847,483,209

5,665,654,043 4,694,243,108



46.7.2.1 The age analysis of financial asset are as follows:

December 31, 2023 __________ December 31, 2022_______

Carrying value Impairment Carrying value Impairment

................ .................................. (Rupees)...................................................
Not past due 4 ,6 3 0 ,9 9 7 ,8 1 0  - 3 ,8 4 6 ,7 5 9 ,8 9 9

Past due but not impaired

Upto lyear 1 ,0 3 4 ,6 5 6 ,2 3 3  - 8 4 7 ,4 8 3 ,2 0 9

Over 1 year -

Total 5,665,654,043 - 4 ,6 9 4 ,2 4 3 ,1 0 8

These amounts are receivable from corporate customers having good credit standing in the market and are doing regular 
business with the Company, therefore the management believes that these amounts will be fully recoverable.

46.7.3 The table below analyses the concentration of credit risk by industrial distribution in respect of:
December 31, December 31,

2023 2022
------------------- (%)-------------------

Banks 9 9

Manufacturing 20 16

Other Financial Institutions 2 1

Pharmaceuticals 1 2

Services 44 47

Textile 2 3
Trading 5 4
Foreign Embassy 17 18

100 100

46.7.4 Amount due from retakaful operator in respect of retakaful recoveries against outstanding claims

The Company enters into a retakaful arrangements with retakaful operator having sound credit ratings accorded by 
reputed credit rating agencies. The Company is required to comply with the requirement of circular 3 2 /20 0 9  dated October 
27, 2009 issued by SECP which requires a takaful company to place atleast 80%  of their outward treaty session with 
retakaful rated 'A' or above by Standard and Poor's with the balance being placed with entities rated atleast 'BBB' by 
reputed credit agency. During the year, the Company placed 100%  of their outward treaty cession with retakaful operator 
having rating of 'A' or above.

An analysis of all retakaful cession by the rating of the re-takaful entity is as follow:

December 31, December 31,

2023 2022
Credit rating agency ..................... (Rupees).....................

Rating

A or above Standard and poor 449,816,541 463 ,965 ,911



46.8 Market risk

Market risk is the risk that the value of a financial instrument will fluctuate as a result of changes in market prices, whether 
those changes are caused by factors specific to the individual security, or its issuer, or factors affecting all securities 
traded in the market. The Company manages its exposure to such risks by maintaining a diversified portfolio comprising of 
sukuks, Islamic mutual funds and listed securities.

A decline in markets or an increase in market volatility may also adversely affect sales of our unit linked products. 
Company recognises that market risk is part of the businesses and certain level of market risk is acceptable in order to 
deliver benefits to both participants’ and shareholders.

46.9 Foreign exchange risk

Currency risk is the risk that the value of a financial asset or liability will fluctuate due to changes in foreign currency rates. 
Foreign exchange risk arises mainly where receivables and payables exist due to transactions in foreign currencies. As 
the Company had no material assets or liabilities in foreign currencies at the year end, the C om pany is not materially 
exposed to foreign exchange risk.

46.10 Capital management

•
Capital requirements applicable to the Company are set and regulated by the SECP. These requirements have been put in 
place to ensure sufficient solvency margins. The Company manages its capital requirement by assessing its capital 
structure against the required capital level on a regular basis. Currently the Company has a paid up capital of Rs. 
1 ,3 07 .1 2 4  million against the minimum required paid-up capital of Rs. 7 00  million set by the SECP for insurance 
companies / Takaful operators for the year ended December 3 1 ,2 0 2 3 .

46.11 Operational risk

Operational risk is the risk of direct or indirect loss arising from a wide variety of causes associated with the process, 
technology and infrastructure supporting the Company's operations either internally with in the Company or externally at 
the Company's service providers, and from external factors other than credit, market and liquidity risks such as those 
arising from legal and regulatory requirements and generally accepted standards of investment management behaviour. 
Operational risks arise from all of the Company's activities.

47 FAIR VALUE MEASUREMENT

Transfer between levels of the fair value hierarchy are recognised at the end of the reporting period during which the 
changes have occurred. There are no such transfers during the year.

•

Fair value is defined as the price that would be received upon selling an asset or paid to transfer a liability in an orderly 
transaction between market participants at the measurement date.

The fair values of all the financial instruments are estimated to be not significantly different from their carrying values.

Fair value hierarchy

The Company measures fair values using the following fair value hierarchy that reflects the significance of the inputs used 
in making the measurements:

Level 1: Fair value measurements using quoted prices (unadjusted) in active markets for identical assets or liabilities.

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

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