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The Directors of your Company are pleased to present the condensed interim financial statements (un-
audited) for the quarter and three months’ ended March 31, 2025:

Financial Highlights:

Profit / Loss

March 31
2025

March 31
2024

(Rs. in 000’)
(Unaudited)

Net profit before tax 100,777 60,710
Taxation (30,772) (18,119)
Net profit after tax 70,005 42,591
Other comprehensive income / (loss) - net (7,153) 11,542

(in Rupees)
Earnings per share 0.41 0.25
Break-up value per share (including amount retained in the statutory 
funds to meet the requirement of Insurance Ordinance) 13.73 11.73

During the first quarter of 2025, gross premium written by your Company (including takaful
contributions) stood at Rs. 3.96 billion as against Rs. 3.25 billion in the corresponding period last year. 
Individual life regular premium (including takaful contributions) posted increase of 23% and stood at
Rs. 990 million as against Rs. 803 million in the corresponding period last year.

Group Life premiums / contribution (including takaful group family) stood at Rs. 337 million (2024: 
Rs. 295 million), posting an increase of 14% from corresponding period of last year. Group Health 
premium / contribution (including takaful group health) stood at Rs 819 million (2024: Rs. 627
million), posting an increase of 31% from corresponding period of last year.

Single premium / contribution individual policies stood at Rs 1,810 million as compared to Rs. 1,523
million written in the corresponding period last year. 

The Company posted profit after tax of Rs. 70 million as compared to profit after tax of Rs. 43 million 
in corresponding period of last year. 

The management is addressing the issues of higher acquisition costs and repricing the products of 
corporate life and health business to improve the profitability of the company.



DIRECTORS’ REPORT TO THE MEMBERS
Three months 

Ended March 31, 
2025 

 

 

2 

   
Window Takaful Operations 
 
Summarised results of Company’s Window Takaful Operations for the quarter under review are as 
follows:  

 March 31 
2025 

March 31 
2024 

Policyholder’ Fund (Rs. in 000’) 
(Unaudited) 

Gross Contribution 804,638 612,239 
Net Contribution 590,241 532,518 
Investment Income      21,924     38,047 
 
Operator’s Fund 
   
Investment Income 21,659 30,188 
Operators’ profit/ (loss) before tax 43,897 (47,597) 
Operators’profit/(loss) loss after tax 30,289 (32,842) 

 

  
 
 
   

Future Outlook 
 
We are committed to building on the momentum from the last year, with an emphasis on enhancing 
profitability and delivering sustained value to both policyholders and shareholders. Despite prevailing 
economic challenges, we remain optimistic about the long-term prospects of Pakistan’s life insurance 
industry, which continues to offer significant growth potential due to the country’s low insurance 
penetration and large working-age population. Our strategy is focused on leveraging our core 
strengths, technical expertise, and market insights to capture emerging opportunities, strengthen our 
competitive position, and drive responsible growth. 
 
The Board of Directors would like to express their gratitude to IGI Life customers and business 
partners. We thank our Stakeholders for the trust they have placed in the Company and our employees 
for their valuable contributions.  
 
 
 
 
 
 
 
On behalf of the Board of Directors 
 
 
Shamim Ahmad Khan        Ali Nadim 
Chairman         Chief Executive Officer 
Dated: April 23, 2025        Dated: April 23, 2025 
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IGI LIFE INSURANCE LIMITED

STATEMENT OF CHANGES IN EQUITY

FOR THE QUARTER AND THREE MONTHS ENDED MARCH 31, 2025

Balance as at December 31, 2023 (audited) 1,705,672   1,469,242   (1,203,903)  (24,536)       1,946,475   

Total comprehensive income

 Profit for the three months ended - 24,834        17,757        - 42,591        

 March 31, 2024

Other comprehensive income for the three months

ended March 31, 2024 - - - 11,542        11,542        

Balance as at March 31, 2024 (un-audited) - 24,834        17,757        11,542        54,133        

Total comprehensive income

 Profit  for the nine months ended - 102,180      134,131      - 236,311      

December 31, 2024

Other comprehensive income for the nine months ended

December 31, 2024 - - 1,184 40,481        41,665        

- 102,180      135,315      40,481        277,976      

Appropriation of surplus from ledger D - - - - - 

to Shareholder fund

Balance as at December 31, 2024 (audited) 1,705,672   1,596,256   (1,050,831)  27,487        2,278,584   

Total comprehensive income 

 Profit for the three months ended - 32,689        37,316        - 70,005        

 March 31, 2025

Other comprehensive loss for the three months

ended March 31, 2025 - - - (7,153)         (7,153)         

- 32,689        37,316        (7,153)         62,852        

Appropriation of surplus from ledger D

to Shareholder fund - - - - - 

Balance as at March 31, 2025 (un-audited) 1,705,672   1,628,945   (1,013,515)  20,334        2,341,436   

* This includes an amount of Rs. 50 million set aside by the Company in respect of Takaful operations.

** This represents reserve appropriated to shareholders.

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

The annexed notes from 1 to 28 form an integral part of these financial statements. 

_______________    ______________    ______________       _____________________       _____________________

   Chairman      Director      Director      Chief Executive Officer         Chief Financial Officer

Attributable to equity holders of the Company

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

Share capital

Un-

appropriated 

profit *

Ledger C & D 

account ** 
Total

Net (deficit) / 

surplus on 

revaluation of 

available for 

sale 

investments 

***

Capital 

reserve





IGI LIFE INSURANCE LIMITED
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE QUARTER AND THREE MONTHS ENDED MARCH 31, 2025

1 LEGAL STATUS AND NATURE OF BUSINESS

1.1

1.2

1.3

1.4

- Life (participating)
- Life (non-participating) – Individual 
- Life (non-participating) – Group 
- Accident & Health – Individual
- Accident & Health – Group 
- Pension Business Fund
- Investment Linked
- Individual Family Takaful
- Accident & Health Takaful – Individual
- Group Family Takaful
- Group Health Takaful

2 BASIS OF PREPARATION 

2.1 Statement of compliance

2.1.1

-

-

IGI Life Insurance Limited ("the Company") was incorporated in Pakistan on October 9, 1994 as a public limited company
under the Companies Ordinance, 1984 (now the Companies Act, 2017). Its shares are quoted on the Pakistan Stock
Exchange Limited. The Company commenced its operations on May 25, 1995 after registration with the Controller of
Insurance on April 30, 1995. The registered office of the Company is situated at 7th Floor, The Forum, Suite No. 701-713, G-
20, Block 9, Khayaban-e-Jami, Clifton, Karachi. The registered office is also the principal office of the Company.

The Company is a subsidiary of IGI Holdings Limited ("Holding Company") which holds 82.69% (December 31, 2024:
82.69%) share capital of the Company.

In accordance with the requirements of the Insurance Ordinance, 2000, the Company established a Shareholders’ Fund and
Separate Statutory Funds, in respect of each class of life insurance and family takaful business. The Statutory Funds
established by the Company, in accordance with the advice of the Appointed Actuary, are as follows:

These financial statements have been presented in accordance with the requirements of the Insurance Rules, 2017 issued
through S.R.O. 88 (I) / 2017 dated February 09, 2017 by the Securities and Exchange Commission of Pakistan (SECP).

The Securities and Exchange Commission of Pakistan (the SECP), in exercise of the powers conferred under Rule 11(1)(c)
of the Takaful Rules, 2012, has imposed certain conditions vide its Circular No. 15 of 2019 dated November 18, 2019 on life
insurers related to financial reporting of their window takaful operations. Under these conditions, the Life Insurers shall
separately prepare financial statements for family takaful operations as if these are carried out by a Standalone Takaful
Operator and shall be annexed with the insurer's annual / interim report (as applicable).

Accordingly, the Company has prepared and annexed to these financial statements, a standalone set of the financial
statements for Window Takaful Operations of the Company, as if these are carried out by a Standalone Takaful Operator.
This standalone set of financial statements for Window Takaful Operations of the Company is unaudited and un-reviewed
and are being submitted in compliance with the conditions imposed by the SECP as detailed above.

In case requirements differ, the provisions or directives of the Companies Act, 2017, the Insurance Ordinance, 2000, the
Insurance Rules, 2017, the Insurance Accounting Regulations, 2017 and the Takaful rules, 2012 shall prevail.

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

International Financial Reporting Standards (IFRSs) issued by the International Accounting Standards Board (IASB)
as are notified under the Companies Act, 2017; and

These financial statements have been prepared in accordance with the accounting and reporting standards as applicable in
Pakistan for interim financial reporting. The accounting and reporting standards comprise of:

The Company is engaged in life insurance, carrying on both participating and non-participating business. The Company is 
also engaged in providing Shariah Compliant family takaful products as an approved window takaful operator. The 
Securities and Exchange Commission of Pakistan (SECP) has registered the Company as Pension Fund Manager under 
the Voluntary Pension System Rules, 2005 vide certificate of registration dated July 27, 2023.





Pakistan Investment Bonds - available for sale (refer note 11)

Market Treasury Bills - available for sale (refer note 11)

GOP Ijarah Sukuk - available for sale (refer note 11)

Debt Securities - available for sale (refer note 12)

Mutual funds - available for sale (refer note 10)
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IGI LIFE INSURANCE LIMITED - WINDOW TAKAFUL OPERATIONS
CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION (UNAUDITED)
AS AT MARCH 31, 2025

As at
December 31, 

2024
Operator sub 

fund
Policyholders 

fund Total Total

Note
Assets

Property and equipment 16,716 - 16,716 20,060

Investments
Mutual funds 787,627 8,485,758 9,273,385 9,005,465
Government Securities - 478,109 478,109 518,734
Listed Securities - - - -
Term deposits - - - -

787,627 8,963,867 9,751,494 9,524,199

Takaful / retakaful receivables - 112,402 112,402 72,815
Other loans and receivables 36,612 - 36,612 27,057
Taxation - payments less provision - - - -
Deferred tax asset - net - - - -
Prepayments 11,628 - 11,628 10,593
Cash and bank - 131,730 131,730 157,215
Total assets 852,583 9,207,999 10,060,582 9,811,939

Equity and liabilities

Equity and reserves

Waqf Ceded Money - 500 500 500
Capital contributed 936,583 - 936,583 936,583
Ledger account C & D (856,653) - (856,653) (886,942)
Surplus / (deficit) on revaluation of available for sale investments 8,741 - 8,741 15,827
Total equity 88,671 500 89,171 65,968

Liabilities
Insurance liabilities [including policyholders' 

liabilities and profit retained in waqf] 42,579 9,484,628 9,527,207 9,333,180
Outstanding claims - 218,584 218,584 190,260
Contribution received in advance - 57,744 57,744 30,329
Takaful / retakaful payables - 65,543 65,543 56,763
Other creditors and accruals 102,333 - 102,333 135,439
Interfund receivable / (payable) 619,000 (619,000) - -
Lease liability against right-of-use assets - - - -
Total liabilities 763,912 9,207,499 9,971,411 9,745,971

Total equity and liabilities 852,583 9,207,999 10,060,582 9,811,939

Contingencies and commitments 9

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

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

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

March 31, 2025

As at



IGI LIFE INSURANCE LIMITED - WINDOW TAKAFUL OPERATIONS
CONDENSED INTERIM PROFIT AND LOSS ACCOUNT (UNAUDITED)
FOR THE THREE MONTHS ENDED MARCH 31, 2025

 Operator sub 
fund 

 Policyholders 
fund  Total  Operator sub 

fund 
 Policyholders 

fund  Total 

Note

Contribution revenue 10 -                       804,638               804,638               -                       612,239               612,239               
Less: wakala fee recognised 193,352               (193,352)              -                       61,683                 (61,683)                -                       

193,352               611,286               804,638               61,683                 550,556               612,239               

Less: contribution ceded to retakaful operators 10 -                       21,045                 21,045                 -                       18,038                 18,038                 
Net contribution revenue 193,352               590,241               783,593               61,683                 532,518               594,201               

Investment income 18,315                 20,007                 38,322                 30,214                 4,032                   34,246                 
Net realised fair value gains / (losses) on financial assets 3,344                   1,917                   5,261                   (26)                       34,015                 33,989                 
Takaful operator fee income 57,315                 (57,315)                -                       49,347                 (49,347)                -                       
Other income - net 9,439                   764                      10,203                 19,129                 862                      19,991                 

88,413                 (34,627)                53,786                 98,664                 (10,438)                88,226                 

Net income 281,765               555,614               837,379               160,347               522,080               682,427               

Takaful benefits -                       490,257               490,257               -                       283,765               283,765               
Recoveries from retakaful operators -                       (10,463)                (10,463)                -                       (10,304)                (10,304)                
Net takaful benefits 11 -                       479,794               479,794               -                       273,461               273,461               

281,765               75,820                 357,585               160,347               248,619               408,966               

Change in takaful liabilities (including profit retained in waqf fund) (33,735)                75,820                 42,085                 (11,785)                248,619               236,834               
Acquisition expenses 12 215,383               -                       215,383               166,030               -                       166,030               
Marketing and administration expenses 56,220                 -                       56,220                 53,699                 -                       53,699                 
Total expenses 237,868               75,820                 313,688               207,944               248,619               456,563               

Profit/(loss) before tax attributable to Operator 43,897                 -                       43,897                 (47,597)                -                       (47,597)                
Taxation 13,608                 -                       13,608                 (14,755)                -                       (14,755)                

Profit/(loss) after tax attributable to Operator 30,289                 -                       30,289                 (32,842)                -                       (32,842)                

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

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

March 31, 2025 March 31, 2024

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



IGI LIFE INSURANCE LIMITED - WINDOW TAKAFUL OPERATIONS
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)
FOR THE THREE MONTHS ENDED MARCH 31, 2025

 Operator sub 
fund 

 Policyholders 
fund  Total  Operator sub 

fund 
 Policyholders 

fund  Total 

Profit/(loss) after tax attributable to Operator 30,289                 -                       30,289                 (32,842)                -                       (32,842)                

Other comprehensive income/(loss)

Change in unrealised (loss) / gains on available-for-sale
 financial assets - net of tax (7,086)                  151,940               144,854               8,609                   260,170               268,779               

Change in takaful liabilities - net -                       (151,940)              (151,940)              -                       (260,170)              (260,170)              

Other comprehensive income/(loss) for the period (7,086)                  -                       (7,086)                  8,609                   -                       8,609                   

Total comprehensive income/(loss) for the period attributable to Operator 23,203                 -                       23,203                 (24,233)                -                       (24,233)                

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

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

March 31, 2025 March 31, 2024

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



IGI LIFE INSURANCE LIMITED - WINDOW TAKAFUL OPERATIONS
CONDENSED INTERIM CASH FLOW STATEMENT (UNAUDITED)
FOR THE THREE MONTHS ENDED MARCH 31, 2025

Note 2025 2024

Operating Cash flows

(a) Underwriting activities
Premiums received net of policy transfers - net of retakaful 726,837           588,485           
Claims paid  - net of retakaful recoveries (31,068)            (8,762)              
Surrenders paid (359,401)          (246,373)          
Commissions paid (138,095)          (68,386)            
Net cash inflow from underwriting activities 198,273           264,964           

(b) Other operating activities
Payment for expenses (69,175)            (160,692)          
Other operating receipts 4,749               15,022             
Inter fund transactions -                   -                   
Net cash outflow on other operating activities (64,426)            (145,670)          

Total cash inflow from all operating activities 133,847           119,294           

Investment activities
Profit / return received 45,035             17,520             
Dividend received 681                  11,412             
Payments (made) / received on investments (205,048)          (177,990)          
Fixed capital expenditure -                   -                   
Total cash outflow on investing activities (159,332)          (149,058)          

Net cash outflow on all activities (25,485)            (29,764)            
Cash and cash equivalents at beginning of period 157,215           33,756             

Cash and cash equivalents at end of period 131,730           3,992               

Reconciliation to Profit and Loss Account

Operating cash flows 133,847           119,294           
Depreciation and amortisation expenses 6,712               9,201               
Decrease in assets other than cash (121,971)          (12,729)            
Increase in liabilities (42,085)            (236,834)          
Investment income and other income 48,332             83,257             
Profit received on bank deposits 5,454               4,969               

Profit/ (Loss) after taxation 30,289             (32,842)            

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

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

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

For The three months ended 
March 31,



IGI LIFE INSURANCE LIMITED - WINDOW TAKAFUL OPERATIONS
CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY (UNAUDITED)
FOR THE THREE MONTHS ENDED MARCH 31, 2025

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

Total comprehensive income / (loss)
 Loss for the three months ended -               -               (32,842)        -               (32,842)        

March 31, 2024
Other comprehensive income for the three months ended

March 31, 2024 -               -               -               8,609           8,609           
-               -               (32,842)        8,609           (24,233)        

Capital Contributed 108,349       -               -               -               108,349       

Balance as at March 31, 2024 908,083       500              (961,522)      18,139         (34,800)        

Total comprehensive income / (loss)
 Profit for the nine months ended -               -               74,580         -               74,580         

December 31, 2024
Other comprehensive loss for the nine months

ended December 31, 2024 -               -               -               (2,312)          (2,312)          
-               -               74,580         (2,312)          72,268         

Transactions with owners recorded directly in equity
Capital Contributed 28,500         -               -               -               28,500         

Balance as at December 31, 2024 936,583       500              (886,942)      15,827         65,968         

Total comprehensive income / (loss)

 Profit for the three months ended -               -               30,289         -               30,289         
March 31, 2025

Other comprehensive loss for the three months ended
March 31, 2025 -               -               -               (7,086)          (7,086)          

-               -               30,289         (7,086)          23,203         

Transactions with owners recorded directly in equity
Capital Contributed -               -               -               -               -               

Balance as at March 31, 2025 936,583       500              (856,653)      8,741           89,171         

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

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

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

----------------------------------------Rupees in 000----------------------------------------
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IGI LIFE INSURANCE LIMITED - WINDOW TAKAFUL OPERATIONS
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE THREE MONTHS ENDED MARCH 31, 2025

1 LEGAL STATUS AND NATURE OF BUSINESS

1.1

1.2

1.3

- Individual Family Takaful
- Individual Accidental and Health Takaful
- Group Family Takaful
- Group Health Takaful

2 BASIS OF PREPARATION 

2.1 Statement of compliance

-

-

2.2

2.3

2.4

Where the provisions of and directives issued under the Companies Act, 2017, the Insurance Ordinance, 2000, the
Insurance Rules 2017, the Insurance Accounting Regulations, 2017 and Takaful Rules, 2012 differ with the requirements
of IAS 34, the provisions of and directives issued under the Companies Act, 2017, the Insurance Ordinance, 2000, the
Insurance Rules 2017, the Insurance Accounting Regulations, 2017 and the Takaful Rules, 2012 shall prevail.

The disclosures made in these condensed interim financial statements have, however, been limited based on the
requirements of the International Accounting Standard 34: 'Interim Financial Reporting'. These condensed interim
financial statements do not include all the information and disclosures required in a full set of financial statements and
should be read in conjunction with the annual audited financial statements of the Company for the year ended December
31, 2024.

These condensed interim financial statements are unaudited and are being submitted to shareholders in accordance with
the Pakistan Stock Exchange Limited Regulations and section 237 of the Companies Act, 2017.

IGI Life Insurance Limited ("the Company") was incorporated in Pakistan on October 9, 1994 as a public limited company
under the Companies Ordinance, 1984 (now Companies Act, 2017). Its shares are quoted on the Pakistan Stock
Exchange Limited. The Company commenced its operations on May 25, 1995 after registration with the Controller of
Insurance on April 30, 1995. The registered office of the Company is situated at 7th Floor, The Forum, Suite No. 701-713,
G-20, Block 9, Khayaban-e-Jami, Clifton, Karachi which is also the principal office of the Company.

In accordance with the requirements of the Insurance Ordinance, 2000 and Takaful Rules, 2012, the Company
established a Operator Sub Fund (OSF), Participant Investment Fund (PIF) and Participant Waqf Fund (PTF) under each
statutory funds mentioned below:

These financial statements have been presented in accordance with the requirements of the Insurance Rules, 2017 issued
through S.R.O. 88 (I) / 2017 dated February 09, 2017 by the Securities and Exchange Commission of Pakistan (SECP).

The Company was granted approval on July 02, 2015 under Rule 6 of the Takaful Rules, 2012 to start its Window Takaful
Operations ("the Operations") by the Securities and Exchange Commission of Pakistan ("the SECP") in Pakistan. The
Waqf deed was executed on June 20, 2015 and the operations were commenced  also commenced in year 2015.

These financial statements have been prepared in accordance with the accounting and reporting standards as applicable
in Pakistan. The accounting and reporting standards comprise of:

International Financial Reporting Standards (IFRS) issued by the International Accounting Standards Board (IASB)
as are notified under the Companies Act, 2017; and

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

The Securities and Exchange Commission of Pakistan (the SECP), in exercise of the powers conferred under Rule
11(1)(c) of the Takaful Rules, 2012, has imposed certain conditions vide its Circular No. 15 of 2019 dated November 18,
2019 on life insurers related to financial reporting of their window takaful operations. Under these conditions, the Life
Insurers shall separately prepare financial statements for family takaful operations as if these are carried out by a
Standalone Takaful Operator and shall be annexed with the insurer's annual / interim report (as applicable).



3 BASIS OF MEASUREMENT

4 FUNCTIONAL AND PRESENTATION CURRENCY

5 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

5.1

5.2

5.2.1

Effective date
(period beginning on or after)    

- IFRS 9 - 'Financial Instruments'
- IFRS 7 - 'Financial Instruments Disclosures' (amendments)
- IFRS 17 - 'Insurance Contracts'
- IFRS 18 - 'Presentation and Disclosures in Financial Statements' (amendments)

*

6 CRITICAL ACCOUNTING ESTIMATES AND JUDGMENTS

7 TAKAFUL FINANCIAL AND RISK MANAGEMENT 

8 TEMPORARY EXEMPTION FROM APPLICATION OF IFRS 9

9 CONTINGENCIES AND COMMITMENTS

The contingencies and commitments reported in the main financials of the Company also includes impacts of Window Takaful Operations as at March 31,
2025. There were no other material contingencies and commitments as at March 31, 2025.

The management has opted temporary exemption from the application of IFRS 9 as allowed by International Accounting Standards Board (IASB) for entities
whose activities are predominantly connected with takaful. Further details relating to temporary exemption from the application of IFRS 9 is given in note 8
to these condensed interim financial statements.

The management is in the process of assessing the impact of these amendments on the financial statements of the Company.

In preparing these condensed interim financial statements, the significant judgments made by management in applying the Company's accounting policies
and the key sources of estimating uncertainty were the same as those applied to the annual financial statements for the year ended December 31, 2024.
The Company intends to have an actuarial valuation in respect of staff retirement benefit plan for 2025 conducted at the year end. Hence actuarial gains /
losses for the three months ended March 31, 2025 are not quantifiable and are also considered immaterial by the management. Accordingly the resulting
impact has not been accounted for in these condensed interim financial statements.

The Company's takaful risk management objectives and policies are consistent with those disclosed in the condensed Interim Financial statements as at
and for the three months ended March 31, 2025.

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

IFRS 17 - 'Insurance contracts' has been notified by the IASB to be effective for annual periods beginning on or after January 1, 2023. However, the 
Securities and Exchange Commission of Pakistan through S.R.O. 1715 (1)/2023 has directed companies engaged in insurance and reinsurance business 
for application of IFRS 17 for periods beginning on or after January 1, 2026.

January 1, 2026
January 1, 2027

January 1, 2026
January 1, 2026

Standards, interpretations of and amendments to the accounting and reporting standards that are not yet effective:

The following revised standards, amendments and interpretations with respect to the accounting and reporting standards would be effective for the dates
mentioned below against the respective standards, amendments or interpretations:

These condensed interim financial statements have been prepared on historical cost convention except for certain investments which are carried at fair
value and obligations in respect of defined benefit obligation is carried at present value.

Items included in these condensed interim financial statements are measured using the currency of the primary economic environment in which the
Company operates. These condensed interim financial statements are presented in Pakistani rupees, which is the Company's functional and presentation
currency.

The significant accounting policies applied in the preparation of these condensed interim financial statements are same as those applied in the preparation
of financial statements of the Company for the year ended December 31, 2024.

Standards, interpretations of and amendments to the accounting and reporting standards that are effective in the current period:

There are certain other new and amended standards and interpretations that are mandatory for the Company's accounting period beginning on or after
January 1, 2025, but are considered not to be relevant or do not have any significant effect on the Company's operations and are therefore not detailed in
these condensed interim financial statements.



10 NET CONTRIBUTION REVENUE 2025 2024

Gross contribution:
Regular contribution individual policies*

First year 237,429                  66,292                     
Second year renewal 242,245                  240,989                   
Subsequent year renewal 51,972                    81,700                     

Single contribution individual policies 147,880                  170,800                   

Group policies without cash value 125,112                  52,458                     

Total gross contribution 804,638                  612,239                   

Less: retakaful contribution ceded
On individual life first year business 4,407                      4,123                       
On individual life second year business 3,362                      4,660                       
On individual life renewal business 9,859                      7,733                       
On single premium policies 11                           31                            
On group policies 3,988                      1,494                       
Commission from reinsurers (582)                        (3)                             

21,045                    18,038                     

Net contribution 783,593                  594,201                   

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

2025 2024
11 NET TAKAFUL BENEFITS

Gross Claims
Claims under individual policies

By death                      17,901                       18,013 
By surrender                    359,401                     246,373 

Total gross individual policy claims                    377,302                     264,386 

Claims under group policies
by death                      16,099                            500 
by insured event other than death                      96,856                       18,879 
experience refund                             -                                -   

Total gross group policy claims                    112,955                       19,379 

Total gross policy claims                    490,257                     283,765 

Less: retakaful recoveries
On Individual life claims                       8,463                       10,304 
On Group Life claims                       2,000                              -   

                     10,463                       10,304 
Net takaful benefit expense                    479,794                     273,461 

2025 2024
12 ACQUISITION EXPENSES

Remuneration to takaful intermediaries on individual policies:
- Commission on first year contribution                      82,833                       24,786 
- Commission on second year contribution                       2,500                         3,793 
- Commission on subsequent renewal contribution                       6,368                         6,617 
- Commission on single contribution                       4,606                         2,912 
- Other benefits to takaful intermediaries                      84,527                       84,634 

                   180,834                     122,742 

Remuneration to takaful intermediaries on group policies:
- Commission                      16,211                         7,256 
- Other benefits to takaful intermediaries                             -                                -   

                     16,211                         7,256 
Branch overheads :
- Salaries and other benefits                       7,854                         9,965 
- Other operational cost                       6,096                       24,941 

                     13,950                       34,906 
Other acquisition cost :
- Policy stamps                       4,388                         1,126 

                   215,383                     166,030 

(Un-audited)

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

(Un-audited)

For the three months ended March, 31

For the three months ended March, 31

For the three months ended March, 31

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

(Un-audited)

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



13 SEGMENT INFORMATION

13.1 Participants' Investment Fund ( PIF)

For the three months 
ended March 31,

For the year ended 
December 31,

2025 2024

Income
Allocated Contribution 515,004 -               -               -               515,004 2,108,616
Net Investment Income 169,029 -               -               -               169,029 1,925,851
Other Income 764 -               -               -               764 3,015
Total Net Income 684,797 -               -               -               684,797 4,037,482

Less: Claims and Expenditure
Surrenders / Partial Surrenders 359,400 -               -               -               359,400 1,183,916
Risk Contributions 45,748 -               -               -               45,748 188,690
Wakalat-ul-Istismar 31,927 -               -               -               31,927 105,848
Policy admin fee 25,388 -               -               -               25,388 106,428

462,463 -               -               -               462,463 1,584,882

Excess of Income over Claims and expenditure 222,334 -               -               -               222,334 2,452,600

Add: Technical reserves at the beginning 9,048,967 -               -               -               9,048,967 6,596,367
Less: Technical reserves at the end (9,271,301) -               -               -               (9,271,301) (9,048,967)

(222,334) -               -               -               (222,334) (2,452,600)

Surplus (0) -               -               -               (0) -                                
Movement in technical reserves 222,334 -               -               -               222,334 2,452,600
Balance of PIF at the beginning of the period 9,048,967 -               -               -               9,048,967 6,596,367

Balance of PIF at the end of the period 9,271,301 -               -               -               9,271,301 9,048,967

13.2 Participants' Takaful Fund ( PTF)

For the three months 
ended March 31,

For the year ended 
December 31,

2025 2024

Income
Contribution net of retakaful 16,982 (97) 13,912 78,480 109,277 316,170
Net investment income (3,827) -               2,617 6,045 4,835 33,460
Other income 582 -               -               -               582 12,117

13,737 (97) 16,529 84,525 114,694 361,747
Less: Claims and Expenditure
Claims 9,398 40 14,099 96,856 120,393 248,597
Wakala fee -               -               -               -               -                               -                                

9,398 40 14,099 96,856 120,393 248,597

Excess of Income over Claims and expenditure 4,339 (137) 2,430 (12,331) (5,699) 113,150

Add :  Technical reserves at the beginning of the periodTechnical reserves at the beginning 219,406 769 (79,467) 78,361 219,069 105,917
Less :  Technical reserves at the end of the periodTechnical reserves at the end (219,405) (367) (43,047) (188,539) (451,358) (419,209)
Add: Deficit retained in technical reserves -               (361) 115,167 122,508 237,314 187,909

1 41 (7,347) 12,330 5,025 (125,383)

Surplus / (deficit) 4,340 (96) (4,917) (1) (674) (12,233)
Movement in technical reserves (1) (41) 7,347 (12,330) (5,025) 125,383
Qard-e-Hasna contributed by Window Takaful Operator -               -               -               -               -                               28,500
Balance of PTF at the beginning of the period 219,406 769 180 124,769 345,124 203,474

Balance of PTF at the end of the period 223,745 632 2,610 112,438 339,425 345,124

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

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

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

 Individual 
Family 

 Group 
Family 

 Group 
Health 

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

 Individual 
Accidental 
and Health 

Aggregate

 Individual 
Family 

 Group 
Family 

 Group 
Health 

 Individual 
Accidental 
and Health 

TAKAFUL - STATUTORY FUNDS

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



13.3 Operators' Sub Fund ( OSF )

For the three months 
ended March 31,

For the year ended 
December 31,

2025 2024

Income
Allocation fee 164,146        226              5,129            23,851          193,352 613,958 
Investment income 15,161          - 803              (1,391)          14,573 67,138 
Other Income 8,097            4 244              1,094            9,439 20,474 
Wakala fee - PTF 11,126          - - - 11,126 52,004 
Policy admin fee 25,388          - - - 25,388 106,428 
Takaful operator fee - - - - -   -   
Wakalat-ul-Istismar 31,927          - - - 31,927 105,848 

255,845        230              6,176            23,554          285,805 965,850 
Less: Expenses
Acquisition cost 184,958        264              2,199            14,012          201,433 654,128 
Administration expenses / deferred taxation 64,469          (11) 3,488            15,832          83,778 239,277 

249,427        253              5,687            29,844          285,211 893,405 
Excess of (expenditure)/over income 6,418            (23) 489              (6,290)          594 72,445 

Add :  Technical reserves at the beginning of the periodTechnical reserves at the beginning 14,296          801 7,436            42,655          65,188 40,771 
Less :  Technical reserves at the end of the periodTechnical reserves at the end (14,296)        (801)             (8,406)          (19,076)        (42,579) (65,188) 

- - (970)             23,579          22,609 (24,417) 

Deficit 6,418            (23) (481)             17,289          23,203 48,028 
Movement in technical reserves - - 970 (23,579)        (22,609) 24,417 
Capital Contribution during the period - - - - - 136,849 
Qard-e-Hasna contributed to the Participants 

Takaful Fund - - - - - (28,500) 
Balance of OSF at the beginning of the period (105,133)       6,582            13,278          90,368          5,095 (175,699) 

Balance of OSF at the end of the period (98,715)        6,559            13,767          84,078          5,689 5,095 

Balance of Family Takaful statutory fund 9,396,331     7,191            16,377          196,516        9,616,415 9,399,186 

14 FAIR VALUES OF FINANCIAL ASSETS AND LIABILITIES

-

-

-

As at March 31, 2025 the Operator and policyholders held the following financial instruments measured at fair value:

Level 1 Level 2 Level 3
Assets carried at fair value

Available-for-sale investments - 9,751,494 - 

Level 1 Level 2 Level 3
Assets carried at fair value

Available-for-sale investments - 9,524,199 - 

15 GENERAL

All figures have been rounded off to the nearest of thousand rupees, except otherwise stated.

16 DATE OF AUTHORISATION FOR ISSUE

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

International Financial Reporting Standard 13, 'Fair Value Measurement' requires the Company to classify assets using a fair value hierarchy that reflects
the significance of the inputs used in making the measurements. The fair value hierarchy has the following levels:

Level 1: fair value measurements using quoted price (unadjusted) in an active market 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 asset or liability, either
directly (i.e. as prices) or indirectly (i.e. derived from prices).

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

 Individual 
Family 

 Individual 
Accidental 
and Health 

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

 Group 
Family 

 Group 
Health 

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

These condensed interim financial statements were authorised for issue on ___________ by the Board of Directors of the Company.

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

As at March 31, 2025

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

As at December 31, 2024

 23 April 2025




