
Annual Report 2023



01  |  Annual Report 2023

Pak-Qatar General Takaful

CONTENTS
Introduction      

Vision & Mission      

Our Sponsors    

Our Products      

Our Company     

Timeline               

Corporate Information 

Chairman’s Message    

Directors’ Report   

Key Financial Data  

Key Financial Ratios  

Statement of Compliance with the Code of Corporate Governance

Shariah Advisory Board’s Review Report to the Board of Directors

Independent Shariah Audit Report to the Board of Directors

Independent Auditors’ Review Report on Code of Corporate Governance

Independent Auditors’ Report to the Members on Financial Statements 

Financial Statements    

Pattern of Shareholdings   

Notice of 18th Annual General Meeting 

Proxy Form 

03

04

05

06

07

08

11

15

16

37

38

40

45

46

48

49

53

111

113

119



02  |  Annual Report 2023

RATING

OUR RESOURCES, EXPERIENCE, AND 

KNOWLEDGE TO CATER ALL YOUR 

TAKAFUL NEEDS.

DEDICATED TAKAFUL COMPANY

ROBUST IFS* RATING FOR

IN PAKISTAN BY LOCAL RATING AGENCIES

“GENERAL TAKAFUL 
  COMPANY”

*INSURER FINANCIAL STRENGTH

“A+”
(WITH STABLE OUTLOOK) 
BY PAKISTAN CREDIT RATING AGENCY (PACRA).

“A”
(WITH STABLE OUTLOOK) 
BY VIS CREDIT RATING COMPANY LIMITED

Pak-Qatar General Takaful



INTRODUCTION
Pak-Qatar General Takaful Limited (PQGTL) is one 
of the leading General Takaful companies in 
Pakistan. The company commenced its operations 
in 2007. Pak-Qatar General Takaful Limited offers 
comprehensive General Takaful (Non-Life 
insurance) products’ portfolio for corporate 
customers as well as individual clients. 
Incorporated in 2006, and beginning operations in 
2007, the company is registered with, and 
supervised by, the Securities and Exchange 
Commission of Pakistan (SECP). An independent 
Shari’ah Advisory Board chaired by Mufti 
Muhammad Hassaan Kaleem certifies all products 
and operations for Shari’ah compliance. Mufti 
Muhammad Taqi Usmani was the founding 
Chairman of the group’s Shari’ah Advisory Board 
since inception and named Mufti Hassaan Kaleem 
as his successor in 2019. 

The company is rated “A+” (Single A Plus) with 
Stable Outlook by PACRA and ‘A’ (Single A) with 
‘Stable’ Outlook by the VIS Credit Rating Company 
Limited.

PQGTL has a vision of providing financial protection 
through Takaful to everyone. The company’s 
shareholders include some of the strongest 
financial institutions from the state of Qatar such 
as Qatar Islamic Insurance Company (QIIC), and 
Qatar International Islamic Bank (QIIB). The 
company is further strengthened by its Re-Takaful 
arrangements with Kuwait Re, Saudi Re, Arab Re, 
Kenya Re, Tunis Re, Cobalt Re and PRCL.

Pak-Qatar General Takaful Limited has presence in 
major cities of the country. Pak-Qatar General 
Takaful Limited by adhering to the best practices 
set down in the Islamic Shariah and Pakistani law 
is engaged in providing risk mitigation services to 
its participants throughout Pakistan.

The company believes in technological 
advancement and has presence on all digital 
mediums thus enabling the customers to keep in 
touch 24/7 via modern web portals and mobile 
applications. The company has been recipient of 
several domestic and international awards. 

Annual Report 2023   |  03

Pak-Qatar General Takaful



OUR VISION

OUR MISSION
Providing financial protection through Takaful, to everyone

OUR VALUES
Doing things in a manner that in available resources cannot be done better

•  Promote Takaful amongst the masses, encompassing education and awareness, 
and present an image that is consistent with our ideological values.

•  Adhere to best ethical practices in all aspects of our operations, while abiding by 
the Shariah and the law of the land.

•  Empower our employees by inspiring, guiding, enabling, and supporting them.

•  Ensure our support to the community and the environment with excellence.

•  Ensure customer satisfaction by offering quality products and services driven by 
their needs.

•  Ensure optimum returns to the shareholders.
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SPONSORS
Pak-Qatar General Takaful is sponsored by strong shareholders including some of 
the most prominent and leading financial institutions from the State of Qatar;

Qatar International Islamic Bank (QIIB
is one of the most successful Islamic Bank in the State 
of Qatar.

Qatar Islamic Insurance Company (QIIC)
is a pioneer Takaful company in the State of Qatar.

Pak-Qatar Investment (Private) Limited
is an investment Company expanding its wing in capital 
market & real estate business.

Fawad Yousuf Securities (Private) Limited
is one of the best reputed brokerage houses in Karachi 
Stock Exchange.
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OUR PRODUCTS
The hallmark of the Company’s activities is its heavy investment in technology and the adoption of the 
latest business systems, all of which are geared towards extending unmatchable services. We continue to 
develop measures in order to streamline and make transparent all practices so as to continue serving our 
patrons to the best of our ability.

All of our products are Shari’ah compliant and have been certified by an independent Shari’ah Advisory 
Board chaired by Mufti Muhammad Hassaan Kaleem.

The products are available at our growing Takaful branch network across Pakistan.
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OUR COMPANY
What Is Takaful?
A Shari'ah compliant alternative to insurance

Definition
Takaful is a community-pooling system based on the principle of brotherhood and mutual help wherein 
participants contribute in a fund to help those who need it most in times of financial difficulties.
Example of Takaful may be found in the early Islamic History when the Muslim merchants took Takaful 
protection for safeguarding caravans from travel risk like storms or pirates.

Our Shari'ah Credibility
An independent Shari'ah Advisory Board chaired by Mufti Muhammad Hassaan Kaleem certifies all products 
and operations for Shari'ah compliance.

Mufti Muhammad Taqi Usmani was the founding Chairman of the group's Shari'ah Advisory Board since 
inception and named Mufti Hassaan Kaleem as his successor in 2019.

General Takaful – Individual Coverage
Pak-Qatar General Takaful has had a pioneering role in providing Individual based Takaful product 
propositions across Pakistan.

Our Pioneering offer includes Fire Takaful, Marine Takaful, Motor Takaful, Ashiana Takaful, Personal Accident 
Takaful, Money Takaful, Mobile Phone All Risk Takaful, Health Takaful etc.

Branch Presence Nationwide
The Pak-Qatar Takaful Group has one of the Largest Takaful Branch network Across Pakistan; (over 80+ 
Branches in 80+ Cities).

These branches serve more than 560,000 individual members nationwide. In addition, the Takaful Group also 
serves more than 1,000 corporate covered members across Pakistan.

Technology & Innovation
In line with strategic objectives, the company has one of the most technologically advanced capabilities for 
product delivery.

The company has established an industry benchmark by providing integrated information at various 
marketing touch points that include 24/7 telephone helpline, smart phone based apps and cyberspace 
connectivity through various digital media platforms.
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TIMELINE
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2007

Started our first year of operations after 
receiving a Certificate of Registration. 
With paid-up capital worth Rs. 307.8 
million, we begin our journey with the 
revolutionary Penta Takaful Business 
system. 

2009
We escalated our e�orts and reaped 
the results in the form of 100 percent 
growth in Gross Contribution, 
reaching to just over Rs. 171 million. 

2011
As we entered into the Banca Takaful 
agreements, the year saw us bring 
in gains with an after tax profit in 
SHF of Rs 8.5 million. 

2013

Our gross contribution nearly 
doubled, reaching Rs. 01 billion 
whilst our paid-up capital rises to 
Rs. 407 million. Witnessed our 
ranking to ʻA-' (Single A Minus) with 
stable outlook at JCR-VIS. 

2008

In our first full year of business, we 
posted a gross contribution of Rs. 86.4 
million, supported an expansion to 5 
cities across Pakistan and a 
record-breaking live implementation of 
Penta Takaful within just 8 months. 

2010

We emerge as the first Takaful 
operator to implement ERP software 
such as SAP, and bolster our presence 
to 8 cities across the country, all the 
while heralding a BBB+ with stable 
outlook credit rating from JCR-VIS. 

2012
We launched Health Takaful products 
while strengthening our core with an 
increase of paid-up-capital to Rs. 
337.4 million.



TIMELINE
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2014

Consistent performance is witnessed by 
achieving Rs 01 billion Gross Contribution 
whilst our paid-up Capital rises to 432.7 
million. Company opted to get itself rated 
from two credit rating agencies namely 
JCR –VIS and PACRA. Company’s 
Financial strength rating has been 
rea�rmed by JCR-VIS Credit Rating 
Company Limited at ʻA-' (Single A Minus) 
with Positive Outlook, while Pakistan 
Credit Rating Agency Limited (PACRA) has 
assigned rating of “A” (Single A) with Stable 
Outlook subsequent to year end.

2016

Despite strategic decision of 
elimination of exposure in health 
segment coupled with cut throat 
competition in market due to advent of 
Window Takaful by Conventional 
insurers, our company continued to 
maintain business positioning in 
Non-health segment & posted profit in 
both the funds. Company's financial 
strength rating has been rea�rmed by 
JCR-VIS & PACRA at ʻA-' & ʻA' with 
stable outlook respectively. 

2015

The year under review was a year of 
remarkable achievement in terms of 
surplus results in both funds. 
Participant Takaful Fund has shown a 
surplus of Rs. 15 million whilst the 
Shareholder Fund has shown 7.7 million 
profit before tax. Company's financial 
strength rating has been rea�rmed by 
JCR-VIS & PACRA at ʻA-' & ʻA' with 
stable outlook respectively. Further, 
beside Internal Sharia Advisor’s Report, 
Company started to get itself audited by 
Independent Auditors in respect of its 
Compliance with Takaful Rules

2017

With the strong support and 
commitment from our shareholders, 
Company’s paid up capital has 
reached to Rs 509 million as at year 
end 2017 and both the funds (PTF & 
SHF) has posted a profit of 7.7m & 3m 
respectively. Both the rating agencies 
of Pakistan, JCR-VIS and PACRA has 
rea�rmed the Company's financial 
strength rating at ʻA-ʻ with stable 
outlook and ʻA' with stable outlook 
respectively. 



TIMELINE
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2018

Good results in both the funds enabled 
the Board to recommend first ever cash 
dividend to shareholders. The Company 
adopted Insurance Rules, 2017 and 
Accounting Regulations 2017 and 
succeeded in presenting its first set of 
financials on New Format with 
necessary modification to keep abreast 
the fundamentals of Takaful. Both the 
rating agencies of Pakistan, VIS and 
PACRA has also rea�rmed the 
Company's financial strength rating at 
ʻA-ʻ with stable outlook and ʻA' with 
stable outlook respectively.

2020

Despite Covid-19 pandemic year, 
witnessed historic profits in both the 
funds and significant repayment of 
Qard-e-hasna from PTF to SHF to the 
extent of Rs 140 million. Further, 
adopted change in decade old Wakala 
recognition policy from upfront to 
amortization over period of policy in 
line with General Takaful Accounting 
Regulations. Financial ratings that 
matter, has been reaffirmed by both 
the rating agencies, PACRA & VIS at ʻAʻ 
with stable outlook and ʻA-' with stable 
outlook respectively.

2023

Reposted ever highest business 
position of Rs. 1.26 billion alongside 
ever highest aggregate profit before 
tax in both the funds (PTF & SHF) of Rs. 
183 Million.

2019

Another good year for shareholders 
to hear that Aggregate profit before 
tax of both the funds has surpassed 
the previous year’s results. 
Witnessed, successful adoption of 
‘IFRS 16 Leases’ by bringing 
on-balance sheet to all previously 
kept off-balance sheet assets & 
financing, and pleased to announce 
absorption of its impacts without 
effecting key performance indicators. 
IFS ratings has been reaffirmed by 
both the rating agencies, VIS and 
PACRA at ʻA-ʻ with stable outlook and 
ʻA' with stable outlook respectively.

2021

Ever highest aggregate profit before 
tax posted by both the funds 
(PTF+SHF) of Rs. 67.8 million. PTF 
managed to refund entire amount of 
Qard-e-Hasna and IFS rating 
witnessed upword revision to “A+” 
and “A” by PACRA and VIS 
respectively.

2022
Reposted ever highest business 
position of Rs. 1.2 billion alongside 
ever highest aggregate profit before 
tax in both the funds (PTF & SHF) of 
Rs. 83.5 million.
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