
Development Bank (IsDB Jeddah) and its associate institutions, Chairman Shariah Board of Pak –Qatar Takaful, Shariah 

Sharia advisor State Life Insurance Corporation of Pakistan - Window Takaful 
Operations 



For the year ended 31 December 2024

Progress of the Year:

During the year under review;

Shariah Advisor’s Report to the Board of 
Directors



2012:

and Operator’s Fund, into Shariah Compliant avenues only, including Islamic Banks and Sukuks with prior 

approval;

Funds, Investments, Bank Accounts, Systems and other related issues are kept completely separate from its 

While concluding: I state that the Shariah principles were followed in every aspect of practical implementation of State 

Mufti Muhammad Hassaan Kaleem
Shariah Advisor



Management’s Statement of Compliance with 
the Shariah Principles

Rules, 2012 and rulings of the Shariah Advisor along with a comprehensive mechanism to ensure compliance 

         

State Life Insurance Corporation of Pakistan   



Independent Assurance Report
On the Statement of Management’s Assessment of Compliance with the Shariah Principles

To the Board of Directors of State Life Insurance Corporation of Pakistan

report on the management’s assessment of compliance of the Window Takaful Operations (“Takaful Operations”) of the 

Applicable Criteria

Management’s Responsibilities

ensuring that the management, where appropriate, those charged with governance, and personnel involved with the 
Takaful Operations compliance with the Takaful Rules, 2012 are properly trained, systems are properly updated and that 

Our Independence and Quality Control

We have complied with the independence and other ethical requirements of the Code of Ethics for Chartered Accountants 

Standard on Quality Control 1 “Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, 
and Other Assurance and Related Services Engagements” and accordingly maintains a comprehensive system of quality 
control including documented policies and procedures regarding compliance with ethical requirements, professional 

Our responsibilities and Summary of Work Performed

Standard on Assurance Engagements (ISAE) 3000, “Assurance Engagements Other Than Audits or Reviews of Historical 

internal control relevant to the Takaful Operations’ compliance with the Takaful Rules, 2012, in order to design assurance 



Conclusion

RIAZ AHMAD & COMPANY
Chartered Accountants

DATE: 19 March 2026



Saleem Zia
Chairman

Khaqan Murtaza
Director

Shoaib Mir
Director

Shoaib Javed Hussain Muhammad Amjad

Statement of Financial Position
WINDOW TAKFUL OPERATIONS

AS AT 31 DECEMBER 2024
2024 2023

Operators' Sub Participant's Total Total

Note
ASSETS
Property and equipment 5 2,053 
Investments:

6 1,137,444 
7  404,345 
8 22,693 
9 552,467 

TOTAL ASSETS   2,049,369 2,822,151 4,871,520  2,119,002  2,119,002 

EQUITY AND LIABILITIES

CAPITAL AND RESERVES ATTRIBUTABLE TO 
CORPORATION'S EQUITY HOLDERS

299,000 
Money ceded to Waqf Fund 1,000 
Retained earning arising from other than

(128,710)

TOTAL EQUITY         171,290 

LIABILITIES
10 1,122,996 

16,199 
11     18,566 

Other creditors and accruals 12 262,141 
 505,117 

TOTAL LIABILITIES  1,947,712 

TOTAL EQUITY AND LIABILITIES 2,049,369 2,822,151 4,871,520  2,119,002  2,119,002 

CONTINGENCIES AND COMMITMENTS 13



Saleem Zia
Chairman

Khaqan Murtaza
Director

Shoaib Mir
Director

Shoaib Javed Hussain Muhammad Amjad

Statement of Comprehensive Income
WINDOW TAKFUL OPERATIONS

AS AT 31 DECEMBER 2024
2024 2023

Operator's 
Sub Fund

Participant's 
Fund Total Operator's Participant's 

Fund Total

Note

527,125 595,643 1,122,769 

(14,581) (14,581)

Net contribution revenue 14 527,125 581,062 1,108,187 

Takaful Operator's Fee / Wakala Fee 19 16,515 (16,515)

20 16,145 (16,145)

21 (29,330) (29,330)

Surplus before investment income 559,785 548,402 1,078,857 

Investment income 15 37,739 48,505 86,243 

Other income 16 13,999 62,080 76,078 

Net income 611,522 658,987 1,241,179 

708,717 708,717 

17 121,037 121,037 

18 467,098 467,098 

Total expenses 588,135 708,717 1,296,853 

23,387 (79,061) (55,674)

Other comprehensive income

Total comprehensive income for the year 23,387 (79,061) (55,674)



Saleem Zia
Chairman

Khaqan Murtaza
Director

Shoaib Mir
Director

Shoaib Javed Hussain Muhammad Amjad

Statement of Cash Flows
WINDOW TAKFUL OPERATIONS

AS AT 31 DECEMBER 2024
2024 2023

Note

Takaful Activities

 1,130,464 

 (14,581)

Claims paid  (14,721)

Surrenders paid

ReTakaful and other recoveries received

Commissions paid  (433,905)

Other underwriting payments, if any  (17,802)

 649,455 

Other operating activities

 (18,661)

 78,149 

Other payment on operating assets  (490,775)

(431,287)

218,168 

Investment activities

135,013 

Payment for investments (525,000)

(300)

(390,287)

Financing activities

Dividends paid

Capital payments received 400,000 

400,000 

227,881 

324,586 

Cash and cash equivalents at end of year 9 552,467 



Saleem Zia
Chairman

Khaqan Murtaza
Director

Shoaib Mir
Director

Shoaib Javed Hussain Muhammad Amjad

Statement of Changes in Equity
WINDOW TAKFUL OPERATIONS

AS AT 31 DECEMBER 2024
Attributable to equity holders of the Corporation

Money ceded to 
waqf fund

Capital 
contributed from 
Shareholder Fund

Retained Earning 
arising from other 
than participating Total

Balance as at 1 January 2022 100,000 13,292 113,292 

Transfer from Shareholder's fund 1,000 (1,000)

Other Ccomprehensive loss for the year (86,328) (86,328)

Balance as at 31 December 2022 1,000 99,000 (73,036) 26,964 

Transfer from Shareholder fund to Waqf fund 200,000 200,000 

Other Comprehensive loss for the year (55,674) (55,674)

Balance as at 31 December 2023

Transfer from Shareholder fund to Waqf fund

Other Comprehensive loss for the year

Balance as at 31 December 2024

Note: 
with Rule 14 of the Insurance Rules, 2017 (previously the SEC Insurance Rules, 2002) to meet solvency margins, which are mandatorily 



Notes to the Financial Statements
WINDOW TAKAFUL OPERATIONS

1. LEGAL STATUS AND NATURE OF BUSINESS

1.1

1.2

1.3

Individual Family Participant Takaful Fund (IFPTF) on 18 August 2017 under the Waqf deed and cede Rupees 1 

2. BASIS OF PREPARATION

2.1 Statement of compliance

of:

-    

-      Provisions of and directives issued under the Companies Act, 2017 and Insurance Ordinance, 2000, Insurance 
Rules 2017 and Insurance Accounting Regulations, 2017 and the Takaful Rules, 2012

In case requirements differ, the provisions or directives of the Companies, Act, 2017, the Insurance Ordinance,2000, 

2.2 Basis of measurement

2.3 Functional and presentation currency



3. NEW STANDARDS, INTERPRETATIONS AND AMENDMENTS TO PUBLISHED APPROVED ACCOUNTING 
STANDARDS

3.1 New accounting standards, amendments and IFRS interpretations that are effective for the year ended 31 
December 2024

These standards, amendments and interpretations are either not relevant to the Corporation’s operations or did 

Standard or Interpretation

01 January 2024

01 January 2024

01 January 2024

01 January 2024

arrangements 01 January 2024

3.2 New accounting standards, amendments and IFRS interpretations that are effective for the year ended 31 
December 2024

instruments 01 January 2026

01 January 2026

01 January 2025

often structured as power purchase agreements (PPAs) 01 January 2026

power purchase agreements (PPAs) 01 January 2026

IFRS 17 Insurance Contracts 01 January 2026

(SECP)

(SECP)



3.3 Temporary exemption from application of IFRS 9

issue arising from the different effective dates of IFRS 9 and the forthcoming new standard IFRS 17 'Insurance 

not previously applied any version of IFRS 9, its activities are predominantly connected with insurance as the 

3.4 Critical accounting estimates and judgments

policies relate to: 



Provision for taxation

Impairment of other assets, including contribution due but unpaid

The Corporation also considers the need for impairment provision against other assets, including premium due 

Fixed assets, investment properties, depreciation and amortisation

4. MATERIAL ACCOUNTING POLICY INFORMATION

 

4.1 Window Takaful Operations

Family Takaful Contracts

           



Individual Family Takaful Contract Unit Linked

4.2 Recognition of Policy Holders' Liability/Technical reserves

Reserve for claims incurred but not reported - Takaful Contracts

Reserve for unearned contribution - Takaful Contracts

4.3 Property and equipment

Subsequent costs

Depreciation

Gain and losses on disposal

Capital work-in-progress



4.4 Retakaful contracts held

Retakaful Contribution

Retakaful Expenses

4.5 Receivable and payable related to takaful contracts

4.6 Cash and cash Equivalent

4.7 Revenue recognition

4.7.1 Contributions

4.7.2 Reinsurance Commission

Commission from reinsurers is recognized as revenue in accordance with the pattern of recognition of the 

4.8 Provisions

4.9



4.10 Financial Instruments

Financial assets

initial recognition:

Other loans and receivables

Held to maturity

Derecognition

Financial assets are derecognized at the time when the Corporation loses control of the contractual rights that 

Off setting 



Fair / market value measurements

Financial liabilities

4.11 Acquisition costs

These are costs incurred in acquiring and maintaining takaful policies and include without limitation all forms of 

4.12 Claim Expenses

fund and the date insured event is intimated

4.13 Takaful Operators' Fee

the Corporation is entitled to Takaful Operator's Fee for the management of Window Takaful Operations under 

Note 2024 2023
5. PROPERTY AND EQUIPMENT

Operating assets 5.1 5,383 2,053 



5.1 Operating assets
OSF

2024
Cost Depreciation

Written down 
value as at 31 

December

Depreciation 
RateAs at 1

January
Additions/ Adjustment As at 31 

December 
As at 1
January

For the 
year Adjustment As at 31 

December

%

1,626 2,779 -   4,405           625  252 -      877 3,528 10

1,473 1,086 300 2,259 421 163 25 560 1,699 10
Computers 2,612 -   -   2,612 2,612 -   -   2,612 -   30

Computer Peripherals 410 156 -   566 410 -   -   410 156 30
6,121 4,021 300 9,842 4,068 416 25 4,459 5,383 

OSF
2023

Cost Depreciation Written down 
value as at 31 Depreciation

RateAs at 1
January

Additions/
(disposals)

As at 31 As at 1
January

For the 
year

As at 31 

1,626 1,626 462  163       625    1,001 10

1,173 300 1,473 299 122 421 1,052 10

Computers 2,612 2,612 2,295 317 2,612 30

Computer Peripherals 410 410 389 20 410 30
5,821 300 6,121 3,445 623 4,068 2,053 

2024
6. INVESTMENT IN DEBT SECURITIES Note

Cost  Discount Carrying 
value

Operators' Sub Fund & PTF
Held to maturity

2,081,100 85,545      2,166,645 

2023

Cost  Discount Carrying
value

 1,138,600          1,156  1,137,444 

2024 2023
7. OTHER RECEIVABLES  Operator's 

Sub Fund 
Participants 
Takaful Fund

 Operator's Participants 
Takaful Fund

Accrued investment income    14,631 17,569     6,676      13,526 
2,191 5,627    1,735     7,680 

Security deposit 115 185       300 
                      -   -           101 

  30,041 57,679  149,711  224,616 
    95,921 -   

                     -   9,071 
352,073 
494,973 90,131  158,523  245,822 

8. RECEIVABLE FROM PIF / PAYABLE TO OSF

31,313 31,313       16,515     16,515 
 29,848 29,848  16,145   16,145 

    (9,967)    (9,967)
22,693 22,693 



2024 2023
9. CASH AND BANK  Operator's 

Sub Fund 
Participants 
Takaful Fund

 Operator's Participants 
Takaful Fund

Cash and cash equivalent
                      -   -        290 

290 -   
Cash at bank

376,187 1,737,197  106,312 445,864 
376,477 1,737,197 106,603   445,864 

9.1

2024 2023
10. TAKAFUL LIABILITIES  Operator's 

Sub Fund 
Participants 
Takaful Fund

 Operator's Participants 
Takaful Fund

                     -   2,649,199 1,122,996 

10.1

Waqf Deed of Individual Family Takaful Fund read with Rule 21 of Takaful Rules, 2012, the surplus arising in the 

2024 2023
11. TAKAFUL / RETAKAFUL PAYABLES  Operator's 

Sub Fund 
Participants 
Takaful Fund

 Operator's Participants 
Takaful Fund

                      -        60,096 18,566 

12. OTHER CREDITORS AND ACCRUALS
Individual Life

Accrued commission & incentives   81,067         -   200,338 
7,271 1,275 44,960 15,817 

1,229,226 97,699 1,027 
-   4,557 

1,317,564 103,531 246,324 15,817 

13.

2024 2023
14. NET CONTRIBUTION REVENUE  Operator's 

Sub Fund 
Participants 
Takaful Fund

 Operator's Participants 
Takaful Fund

Individual Life
Written Contribution 791,489 1,293,006 527,125 595,643 
Less: Wakala fee
Contribution net of wakala fee 791,489 1,293,006 527,125 595,643 

-   -   
                      -   -   

Contribution Earned 791,489 1,293,006 527,125 595,643 



2024 2023

 Operator's 
Sub Fund 

Participants 
Takaful Fund

 Operator's Participants 
Takaful Fund

Retakaful contribution ceded
-   -  
-    63,886 14,581 

Retakaful expense -    63,886 14,581 
Net contribution 791,489  1,229,120 527,125 581,062 

15. INVESTMENT INCOME

Income from debt securities
Held to maturity

105,854 239,616 37,739 48,505 

16. OTHER INCOME

30,824 84,831 13,999 62,080 

2024 2023
Operator’s Sub Fund

17. GENERAL ADMINISTRATIVE AND MANAGEMENT EXPENSES

112,746  68,430 
11,592  5,230 

Advertisements and sales promotion 379  226 
Printing and stationery 1,564  12,808 
Depreciation 416  623 

10,563  4,862 
27,837  10,918 

Utilities 3,708  736 
2,866  1,791 

Bank charges 37  53 
Postages, telegrams and telephone 1,295  1,038 
Conference and meetings 2,443  2,483 

4,666  6,322 
Entertainment 1,289  1,342 
Insurance charges 677  14 

15,336  4,161 
197,413  121,037 

18. ACQUISITION EXPENSES

Remuneration to takaful intermediaries on individual policies:
 Note 568,650 397,525 

75,680          19,545 
            1,381 32,007 

Other Acquisition Cost:
34,674     17,321 

171 700 
 680,557 467,098 

19. WAKALA FEE

Wakala fee 19.1            31,313 16,515 

19.1



2024 2023
20. MODARIB'S FEE

20.1 29,848 16,145 

20.1

 Note  Operator's 
Sub Fund 

Participant's 
Fund

Operator's Participant's 
Fund

2024 2023

21. CLAIM EXPENSE NET OFF RE-TAKAFUL

                      -   132,977           29,330 

22. MANAGEMENT OF TAKAFUL RISK AND FINANCIAL RISK

The PTF only issues Individual Family Takaful contracts

22.1 Individual Family Takaful

On the claims handing side the Corporation has a procedure in place to ensure that payment of fraudulent claim 

22.2 Financial Risk

Liquidity risk

Interest rate risk

Interest rate risk to the Corporation is the risk of changes in the market interest rates reducing the overall interest 



Saleem Zia
Chairman

Khaqan Murtaza
Director

Shoaib Mir
Director

Shoaib Javed Hussain Muhammad Amjad

22.3 Market Risk

23. NUMBER OF EMPLOYEES 2024 2023

9
9

24. DATE OF AUTHORIZATION FOR ISSUE

15 March 2026


