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Shaheen Insurance Company Ltd. (SICL) is a group company of Shaheen Foundation, PAF which owns major 
shareholding of the Company. Shaheen Insurance was incorporated in 1995 as a public limited company, 
listed with Pakistan Stock Exchange (PSX) and also registered with the Central Depository Company of 
Pakistan (CDC). The shares of the Company are quoted and traded on PSX.

Shaheen Insurance is one of the most reputable and brightest names in the insurance sector. Its sustained 
growth over the years has secured it a prominent place among the reputed insurers of Pakistan. SICL also 
commenced Takaful operations in 2018 through its Window Takaful Operations (WTO) under the guidelines 
of Shariah Board having vast experience and knowledge about Islamic Banking, Finance & Takaful.

Shaheen Insurance underwrites all classes of general insurance & general takaful. The Company provides 
a full range of insurance services through its branch network spread across Pakistan to meet the needs of 
business fraternity, banks, financial institutions, corporate, commercial and individual clients. Our product 
portfolio includes;

• Fire and Property Damage
• Marine, Aviation and Transport
• Motor Vehicles (Personal & Commercial)
• Health
• Miscellaneous Classes
• Window Takaful Operations (full range of takaful products)

The Company’s financial results are consistently improving; Authorized Capital of the Company is Rs 1.00 
billion, which is being raised to Rs 2.50 billion. Paid-Up Capital will grow to Rs 806.25 million after approval of 
Bonus Share @ 25%. Shareholder’s Equity has also grown to Rs 1.01 billion as at December 31, 2024. Strong 
backing of sponsors, capital base, prudent underwriting, efficient claims management, strong reinsurance 
& retakaful arrangements and sound financial position place Shaheen Insurance at par with any quality 
insurer in Pakistan.

In addition, rating of the Company was reaffirmed to “A+” with ‘Stable’ outlook by PACRA which denotes 
“Strong capacity to meet policy holders and contractual obligations. Risk factors are low, and the impact of 
any adverse business and economic factors is expected to be small.”

Shaheen Insurance has excellent reinsurance & retakaful treaty arrangements with sound & well reputed 
international reinsurers. Besides treaty backup, the Company has back to back arrangements with foreign 
and domestic “A” rated insurers, reinsurers and world renowned brokers for placements of large and 
specialized risks abroad, and also locally on facultative basis.

The Company is managed by a team of professionals who are fully equipped with technical and 
managerial skills for smooth operations for both traditional and specialized insurance & takaful covers.

Shaheen Insurance is fully geared up to take on challenges with a vision to play its role in the development 
of insurance industry, country’s economy and to be recognized as one of the most professional, preferred 
and reputed insurance Company of Pakistan.

COMPANY
PROFILE
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Outlook Stable

PACRA maintains IFS Rating of
Shaheen Insurance Company Limited at

The rating denotes “Strong capacity to meet policy holders and
contractual obligations. Risk factors are low, and the impact of any

adverse business and economic factors is expected to be small.”



VISION

To deliver general insurance at its best and 
to contribute positively and proactively for 
the welfare of our society at large as well as 
for the preservation of our environment, 
culture and ethics

Our mission is to continuously improve ourselves to become a 
leading, profitable Company, meeting the needs of our customers 
and enhancing the value of our shareholder’s investment.

We will accomplish this by using the strengths of our people and 
the application of innovative science for the development of new 
insurance products and services that are high in quality and 
competitive in price.

MISSION 
STATEMENT
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DIRECTOR’S
PROFILE
Air Vice Marshal Junaid Ahmed Siddiqui (Retd.)
Chairman

Air Vice Marshal Junaid Ahmed Siddiqui (Retd) is currently serving as Managing 
Director, Shaheen Foundation PAF. He got commissioned in Pakistan Air Force in 
GDP branch in 1981. He served PAF for almost 34 years and held various 
Command and Staff appointments (Inland / Abroad). A confident and capable 
Fighter Pilot on various fighter aircrafts with vast experience on Fighter / Trainer 
aircraft. The officer brings with him an amalgamation of Operational, 
Management and Administrative knowledge.

He qualified BSc from PAF Academy Asghar Khan, Risalpur and MSc (War 
Studies) from PAF Air War College Institute, Karachi. He also qualified MSc 
(Strategic Studies) from National Defense Universities, Islamabad and China 
respectively. In recognition of his commendable services, the Government of 
Pakistan awarded him Hilal-i-Imtiaz (Military) and Sitara-i-Basalat (S Bt). 

During his illustrious career, he held the following various Senior Command, Management and Staff 
appointments: -

a.  Base Commander, PAF Base, Minhas.
b.  Team Leader JF-17 Project, Chengdu, China.
c.  Assistant Chief of Air Staff (Operations) AHQ, Islamabad.
d.  DG C4I AHQ, Islamabad.
e.  Deputy Director General Pakistan Civil Aviation Authority.
f.   DG SC4ISR at Joint Staff Headquarters. (Strategic Plan Division)
g.  Organizer of charity work in Northern Areas of Pakistan.

Air Vice Marshal Muhammad Qaiser Janjua (Retd.) 
Air Vice Marshal Muhammad Qaiser Janjua (Retd.) is currently serving as 
Deputy Managing Director of Shaheen Foundation, PAF. He has spent almost 
40+ years in the PAF. During his vast association with PAF he held various 
Command and Staff appointment including managed Flying operations, Air 
Traffic Control operations, Met operations, Fire services, Officers' Mess 
management and spearheaded multiple indigenous projects at tri-services 
level to promote indigenization in Pakistan. A confident and capable fighter 
pilot on various fighter aircraft with vast instructional experience on various 
fighter / trainer aircraft. Alongside, having vast experience in planning and 
handling Security concerns (terrorist threats, Operational planning / 
execution), Human Resource Management and Administration. The officer is a 
recipient of Hilal-i-lmtiaz (Military), Sitara-i-lmtiaz (Military), Tamgha-i-lmtiaz 
(Military), 02 Chief of the Air Staff Commendation Certificate.

The Air Officer is a Graduate of BSc (Aero Sciences) from Peshawar University and BSc (lions) War Studies 
from Air War College, PAF Base, Faisal. Master of Science in Strategic Studies from National Defence 
University, Islamabad, where as he did Master of Science in Defence Analysis (Irregular Warfare) from 
Naval Post Graduate School, Monterey, California, USA.

As an Air Officer, there is a fine blend of military and civilian traits. He applies the military experience in the 
corporate world. A pleasant personality, excellent intra- personal skills and a par excellence international 
reputed officer, make him a highly respected human being.
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DIRECTOR’S
PROFILE

Mr. Adeel Ali
Mr. Adeel Ali is a seasoned Chartered Accountant possessing more than 20 
years of experience in all aspects of finance function. He carries strong 
analytical and leadership skills necessary for business development, 
processes improvements, cost reduction, revenue enhancement and 
strategic planning for optimizing values and minimizing risks. He is currently 
associated with Shaheen Foundation PAF in the capacity of Director Finance. 
Prior to joining Shaheen Foundation, he has been working with Bank of Punjab, 
TPL Group, Shaheen Air International, Honda Atlas Cars Pakistan and A.F. 
Ferguson & Co. (PWC).

Air Commodore Amer Altaf (Retd.)
Air Commodore Amer Altaf (Retd.) is currently serving as Director Admin, HR 
and Welfare Shaheen Foundation PAF (SF). Prior to this, he has been associated 
with SF as Director Special Projects since 2023. Basically a fighter pilot, he held 
various command, management, staff and instructional appointments in PAF 
(1992-2018) before joining Pakistan International Airlines (PIA) in October 2022. 
During his association with PIA, he held various key positions of Chief Human 
Resource Officer, Head of Flight Services Department and Head of Food 
Services Department. He brings with himself a wealth of academia as MS 
Business Administration (Turkey), MBA Human Resource Management, BSc 
(Hons) War Studies and BSc Aviation Sciences in additions to attending the 
Leadership & Management Course at MIT University, USA and Certified Human 
Resource Professional (CHRP) from NUST University, Pakistan. He was awarded 
Sitara-i-Imtiaz (Military), Imtiazi Sanad and 02 Chief of the Air Staff 
Commendation Certificates in recognition of his distinguished and meritorious 
services.            

Air Commodore Wasim Ahmed Khan (Retd.)
Air Commodore Wasim Ahmed Khan (Retd.) is currently working as Director 
Projects at Shaheen Foundation PAF. He holds M. Phil degree in Public Policy & 
Strategic Security Management with extensive experience in Program/Project 
Management, Human Resource Management, Supply Chain Management, 
Security & Emergency Relief Operations Management Public Schools 
Administration & Management. He has been associated with PAF for 30 years in 
various positions. He attended various staff and Command courses.
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DIRECTOR’S
PROFILE
Ms. Farrah Azeem Khan

Ms. Farrah Azeem Khan is currently associated with Shaheen Insurance 
Company Limited as an Independent Director. She holds MSC in Environment 
and Development Education, from South Bank University, London. 

Ms. Farrah Azeem Khan has spearheaded fundraising efforts for national and 
international multimillion-dollar organizations and maintained strategic focus 
while supervising large and complex programs funded by multiple donors. She 
possesses sharp organizational, planning, management, and administrative
skills. 

She has worked at various senior level positions that include;

Mr. Jehangir Shah

a)  Director of Women’s Empowerment Programs 2018 to 2020. The Asia Foundation, Afghanistan.
b)  Senior Key Judicial and Legal Affairs Communications Expert, Punjab Access to Justice Project 

(PA2JP), 2014 to 2017. Galway Development Services International Limited (GDSI) – EU.
c)  Executive Director, 1998 - 2013 Citizens’ Commission for Human Development (CCHD), Pakistan.
d)  Strategy Expert - Midterm Evaluation of Plan International Country Program Strategy III, 2013. HTSPE 

Limited, Pakistan. 
e)  Political Strand Manager - National Educational Campaign - Alif Alan,2012. HTSPE Limited, Pakistan.

Mr. Shah was a Sponsor and founding Director of Pak Gulf Leasing Company Limited, listed on the Pakistan 
Stock Exchange in 1996. From 2021 to September 2024 was an Independent Director of Fauji Fertilizer 
Company Limited. Currently on the Board of Directors of the following Companies;

• FINCA Microfinance Bank Limited: Nominee Director of Abhi (Private) Limited.
• Abhi (Private) Limited: Independent Director and Chairman of the Board.
• International Industries Limited: Independent Director and Chairman, Board Audit Committee.
• Pak Oman Asset Management Company: Nominee Director and Member, Board HR, Audit and 

Investment Committees.
• NBP Exchange Company Limited: Independent Director.

Mr. Jehangir Shah had over forty years of experience in commercial banking, 
private & personal banking and leasing, including overseas work experience in 
the U.A.E., Egypt and Brazil. Last associated with Pak Oman Investment 
Company Limited from July 2008 upto retirement in November 2023 as Deputy 
Managing Director. Previously served as Country Manager-Pakistan of Oman 
International Bank SAOG (2006-2008), and as Managing Director / CEO of 
Capital Assets Leasing Corporation Limited. His former employments include 
those at Habib Credit and Exchange Bank Limited and Bank of Credit and 
Commerce International.
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The Code of Conduct and Ethics (Code) establishes the standards that govern the 
way we deal with each other, our customers, shareholders, governments, suppliers, 
competitors and the public at large. 

Complying with the Code is a part of the terms and conditions of employment with 
Shaheen Insurance Company Limited.

CODE OF CONDUCT 
AND ETHICS

The assessment of a Company’s internal control over Financial reporting must be 
based on procedures sufficient both the evaluate its design and to test its operating 
effectiveness. Control subject to such assessment include…. Controls related to the 
prevention, identification, and detection of fraud.

This Whistle Blowing Policy is a part of Company’s effort to further improve 
governance and service quality. 

ANTI FRAUD PROGRAM & 
WHISTLE BLOWING POLICY
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Shaheen Insurance underwrites all classes of General Insurance and enjoys excellent 
reputation. Apart from Conventional Insurance Shaheen Insurance has also commenced its 
Takaful operations in 2018

Our Services

Shaheen Insurance commenced its general 
insurance business in 1995 and it underwrites all 
classes of traditional and non-traditional lines. 

Shaheen Insurance offering a wide range of 
covers such as Fire & Property, Marine Cargo, 
Motor Vehicles (Commercial & Private), Personal 
Accident, Money Insurance, Burglary & Liability 
(Public & Product) and Workmen Compensation 
while non-traditional covers such as 
Engineering Risks (MBD, CAR, EAR), Aviation 
Insurance, Terrorism, Bonds, Health and Travel 
Insurance are also being offered.

Takaful is an Islamic from of Insurance based on 
principle of cooperation mutual assistance shared 
responsibility and is growing steadily. Shaheen 
Insurance commenced its Window Takaful 
Operations in April 2018 under the guidance of 
renowned, qualified and certified Sharia Board. 

Shaheen Takaful is offering a wide range of Sharia 
Compliant Takaful Products such as Fire & Property 
Takaful, Marine Cargo Takaful, Motor Takaful 
(Private / Commercial Vehicles), Engineering 
Takaful, Terrorism & Political Violence Takaful, 
Miscellaneous Accident Takaful, Health Takaful 
and Travel Takaful.

General Insurance (Conventional) General Takaful (Islamic) 
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FIRE & PROPERTY INSURANCE
Fire & Allied Perils Insurance

MARINE CARGO INSURANCE
Shaheen Insurance provides most comprehensive Marine Cargo 
insurance. Marine Cargo insurance provides protection to Imports 
& Exports of goods by any mode of transport viz by Sea, by Air or by 
Road/Rail. Cargo is usually insured on a warehouse (of departure) 
to warehouse (of arrival) basis and usually covering all transit risks 
as per Institute Cargo Clauses ‘A’ i.e. widest cover known as ‘All Risk’. 
For lesser risks Cargo clauses ‘B’ and clause ‘C’ cover on TLO (Total 
Loss only, due to total loss of vessel / aircraft) basis is also 
available. Marine Inland Transit insurance policy provides 
adequate cover to protect goods in transit by any mode of 
transport i.e., by Air or by Road/Rail within the territory of Pakistan till 
the border.

Shaheen Insurance provides comprehensive Fire insurance 
coverage at most competitive rates. The standard Fire policy 
covers loss and/or damage to the property caused by Fire & 
Lightning. The basic Fire policy can be extended to cover a number 
of additional risks known as ‘special perils’ or ‘allied perils’. These 
includes: Riot and Strike Damage, Malicious Damage, Explosion, 
Atmospheric Disturbance (including Flood), Earthquake Fire and 
Shock, Impact Damage, Aircraft Damage, Burglary and Sabotage 
including Political Violence Risks. 

The property insured normally includes Buildings, Plant Asset & 
Machinery of all kind (industrial, commercial, residential, offices, 
factory & warehouse / godowns), fixtures & fittings, stocks in 
godowns, raw materials, work-in-process and finished goods. 

Consequential Loss Due to Fire 

SICL also provides this coverage in conjunction with Fire Policy. It 
provides protection against Loss of Profit incurred as a result of 
business interruption or interference in Business caused by an 
event indemnifiable under Fire Policy.
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MOTOR INSURANCE

AVIATION INSURANCE
Shaheen Insurance offer aviation insurance to the commercial 
airlines as well as private jets. Our comprehensive aviation 
insurance plan protects the insured from probable risks of Aircraft 
Hull & Spares All Risks, Aviation Legal Liabilities, War & Allied Perils, 
Loss of License to Pilots, Aircraft’s Ferry Flight Insurance, Crew Legal 
Liabilities, Airport Operations Insurance.

Shaheen Insurance provides most comprehensive coverage 
against accidental damage to the motor cars, motorcycles, trucks 
and other vehicles. Following are major types of Motor insurance:

Private Vehicle (Comprehensive)
Our Motor Insurance provides protection against losses incurred 
as a result of theft, accidents, riots, malicious damage and against 
liability that could be incurred in an accident. This policy can be 
extended to include accidental personal injuries and death of 
Driver and Passengers. This is issue to private car and motorcycle.

Commercial Vehicles (Comprehensive)
We also insure Motor vehicles used for trade / commercial 
purposes and classified as Commercial Vehicles such as Trucks, 
Trailers, Buses, Ambulances, Wagons / Vans etc. and providing 
protection against losses incurred as a result of theft, accidents, 
riots, malicious damage and against liability that could be 
incurred in an accident. 

Third Party Liabilities Insurance
To meet requirement by law under Motor Vehicle Act 1939 is in 
respect of legal liability to pay damages arising out of bodily injury 
caused to any third party person, the following policies are also 
available under the legal section.

Act Liability Only
It provides coverage in respect of liability incurred through death 
or injury to a third party person. This is minimum legal cover 
available under the law.

Third Party Liability Only
It provides coverage as above plus damage to third party 
property.
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ENGINEERING INSURANCE

BONDS & SURETY INSURANCE
Contractor undertaking the construction of public works like 
buildings, roads, bridges, dams, civil works, rendering of services 
etc. are usually required to furnish guarantees / bonds 
guaranteeing the fulfillment of their contractual obligations to the 
principals. 

Traditionally Bid Bonds, Advance Payment / Mobilization Bonds, 
Performance Bonds, Maintenance Bonds and Customs & Excise 
Bonds are available.

MISCELLANEOUS & OTHERS
A wide range of products available under Miscellaneous & Other 
insurance that includes, liability Insurance like Products Liability 
Insurance, Professional Indemnity Insurance, Employer’s Legal 
Liability Insurance, Public Liability Insurance, Third Party Liability 
Insurance, Directors & Officers Liability Insurance, Group / Personal 
Accident Insurance, Workmen Compensation Insurance, Fidelity 
Guarantee Insurance, Travel Insurance, All Risks Insurance, 
House-breaking & Burglary Insurance, Money Insurance (Cash in 
Safe & Cash in transit), Group Health Insurance, Plate Glass 
Insurance, Travel Insurance, Workmen Compensation, Boat 
Insurance etc.

Engineering policies mainly cover operational loss of plant & 
machinery and projects of various kinds. It covers damage or 
breakdown of plant & machinery or its specific items. It indemnifies 
the cost of repair of plant & machinery own damage and legal 
liability for damage to the property of third party. 

Cover for loss of profits and standing charges following machinery 
breakdown is also available. Engineering risk usually provides 
coverage for Contractor’s All Risks Insurance, Contractor’s Plant & 
Machinery Insurance, Erection All Risks Insurance, Plant and 
Machinery Breakdown Insurance and Comprehensive Machinery 
Insurance.
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GENDER PAY GAP
Gender Pay Gap

Mean Gender Pay Gap

Median Gender Pay Gap

32.20%
27.78%
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Chief Executive Officer
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CHAIRMAN’S REVIEW 
It is with immense pleasure to present the Annual Report and performance review of the Company for the 
year ended December 31, 2024. 

FY 2024 commenced with a number of challenges on the economic front, but ended with an economic 
stabilization path accompanied by improved macroeconomic indicators. The subsiding inflationary 
pressures, stability in external accounts and exchange rate, fiscal consolidation and gradual recovery in 
industrial activities are restoring the confidence of economic agents, thus enabling economic recovery. 
Sustaining economic recovery during 2025 and beyond remain a challenge and it is expected that it would 
be a gradual process in the wake of stiff and deeply engraved economic and political imbalances.

Year 2024 has been another good year for Shaheen Insurance. All insurance classes of business 
demonstrated growth with top line rising by more than 75% resulting in increased underwriting income. 
Investment & Other Income also increased compared with the last year on account of better yield and fund 
management. Overall performance of the Company maintained an upward trajectory during 2024 with 
profit after tax rising to Rs 165.27 million from Rs 116.30 million during 2023. 

Board and its committees remained actively involved in supervising the performance of the Company at all 
levels  

I am confident that the Company will capitalize the opportunities in the coming year. I am also confident 
that company will grow further and excel its performance in the upcoming years.  

I would like to place on record my appreciation to the members of the Board, Securities & Exchange 
Commission of Pakistan (SECP) and all our reinsurers for their continued support. I would also like to thank 
field force, officers and staff of the Company for their hard work, commitment and dedicated efforts.

Air Vice Marshal Junaid Ahmed Siddiqi (Retd)
Chairman

Karachi, March 27, 2025

field force, officers and staff of the Company for their hard work, commitment and dedicated efforts.
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DIRECTORS’ REPORT
The Directors of the Company are pleased to present the 30th Annual Report together with the audited 
financial statements and Auditor’s report thereon for the year ended December 31, 2024.

GENERAL ECONOMIC REVIEW

Year 2024 was one of the challenging years for Pakistan’s economy with the country facing political and 
economic instability during initial months. Subsequently, situation changed with inflation showed signs of 
easing. The year ended with an economic stabilization accompanied by improved macroeconomic 
indicators. The gradual subsiding inflationary pressures, stability in external accounts and exchange rate, 
fiscal consolidation and gradual recovery in industrial activities restored the confidence of economic 
agents, thus facilitating economic growth. 

The Insurance industry contributed with responsibility and provided maximum support to the economy and 
performed well. However, challenges like industrial production decline and stringent IMF conditions require 
focused policy interventions to sustain momentum.

COMPANY’S PERFORMANCE – OPERATIONAL RESULTS FOR THE YEAR 2024

You will be pleased to know that the Company achieved the historical benchmark of 1.00 billion premium 
underwritten during the year 2024. You will appreciate that FY2024 proved to be another year of excellent 
performance i.e. 3rd consecutive year of growth despite tough challenges. You will be pleased to know that 
during the year 2024 Company’s growth was over 75% if compared with the last year as summarized 
hereunder: 

The financial performance of the Company also remained excellent and remained positive during the year 
2024 as tabulated hereunder: - 

You will be pleased to know that besides business acceleration during FY2024; not only its top line grew by 
more than 75% in the year 2024 i.e. total business underwritten incl takaful grew to Rs 1.578 billion from        
Rs 899.22 million of last year but also it earned profit from its core lines of business which is showing an 
increase of more than 190%; underwriting profits grew to Rs 66.35 million during the year 2024 from               
Rs 22.30 million of last year. 

The company’s overall claims & operating expenses are aligned with industry averages, however, during the 
year its claims expenses increased to Rs. 444.01 million from Rs 149.42 million if compared with preceding 
year while its management & other expenses increased to Rs 268.31 million from Rs 200.11 million during last 
year mainly due to increased business activity.

You will appreciate that Profit from Window Takaful Operations (WTO) of the Company is also increasing 
progressively. Profit before tax from WTO grew to Rs 13.07 million during the year 2024 (FY 2023: 9.93 million). 
Investments, rentals & other income of the Company also increased by 22%; grew to Rs 173.43 million
during the FY2024 (FY2023: Rs 142.51 million) mainly due to better placement of funds in a timely manner, 
although SBP’s policy rate was on decline throughout the year. 

Company earned net profit before tax of Rs 238.80 million during FY2024 against Rs 163.93 million of FY2023 
and net profit after tax rose to Rs 165.27 million from Rs 116.30 million of last year. Earnings per share of 
Company arrived at Rs 2.56 per share against Rs 1.94 per share (diluted Rs 1.80 per share) of last year.

PERFORMANCE OF WINDOW TAKAFUL OPERATIONS – (WTO)

Shaheen Takaful is doing business under the guidance & supervision of Sharia Board comprising of qualified 
& certified Sharia Scholars. The comparative financial performance of the Company’s WTO for the year 
ended December 31, 2024 is as under: - 

  

Year 2024 also proved to be another year of excellence for participants’ funds; WTO PTF has returned back 
full amount of Qard-e-Hasna of Rs 12.50 million during FY 2024 and now the fund is operating free from all old 
obligations. 

During FY2024 gross contributions grew to Rs 114.99 million from Rs 72.95 million i.e., grew by 58% from 
preceding year. The Net Contribution revenue of WTO grew during FY2024 to Rs 51.32 million from Rs 29.99 
million of last year. 

Net Claims incurred cost arrived at Rs 30.48 million (FY2023: Rs 15.397 million) while it earned underwriting 
surplus during the year 2024 of Rs 20.25 million (FY2023: Rs 13.62 million). 

The Net Surplus of WTO arrived at Rs 24.96 million (FY2023; Rs 17.73 million) after incorporating the investment 
income & other net profits depicting growth of 42%.

Year 2024 also proved to be another year of excellence for WTO, while its results are as under;

During the year 2024, OPF earned Wakala Fee of Rs. 31.57 million (FY2023: Rs 20.72 million) while its 
management & administrative expenses increased by 42% to Rs. 24.02 million during the year 2024 (FY2023: 
Rs. 16.96 million) mainly because of increased business volume and incorporating administrative cost of the 
fund. The investment & other income rose by 32% from Rs. 9.93 million of FY2023 to Rs. 13.07 million during 
FY2024.

During the year 2024, Operator Fund of the Company earned a profit before tax of Rs 13.07 million as 
against Rs 9.93 million during FY2023.

We are confident that the takaful operations will grow further in years to come in line with the SBP directives 
for conversion of conventional banking toward Islamic banking by 2030 and we are taking all necessary 
steps for increasing our market share. 

It is a matter of satisfaction that the overall performance of the Company is growth oriented with significant 
improvements in almost all the segments, in the top line and bottom line. 

INVESTMENTS 

Overall investment policy of the Company by and large remain unchanged, focusing on risk free highest 
returns-based placements. Company also generates a significant portion of its investment income from 
return on fixed income securities. Investment portfolio of the Company has also demonstrated a growth 
and remain diversified as give below; 

INCREASE IN AUTHORIZED CAPITAL

The Authorized Capital of the Company is Rs 1.00 billion, while Paid-Up Capital is Rs 645.00 million. Company 
is going to increase its Authorized Capital to Rs 2.50 billion in the wake of recent changes in the Insurance 
Rules wherein the requirement of Paid-Up Capital has been revised to be raised from Rs 500.00 million to          
Rs 2.00 billion for each non-life insurer by the year 2030.

APPROPRIATION OF PROFIT

The amount available for appropriation is: 
Unappropriated profit from previous years          164,368,048
Profit after tax for the year          165,269,371

       329,637,419

The Directors recommend that this amount be 
  appropriated in the following manner
Proposed issue of Bonus Shares @ 25%            161,250,000
Unappropriated profit carried forward to next year           168,387,419

         329,637,419

CREDIT RATING

With strong backing of sponsors, capital base, prudent underwriting and financial management, the 
Pakistan Credit Rating Agency (PACRA) has reaffirmed the Insurer Financial Strength (IFS) rating of the 
Company to ‘A+’ (Single A Plus), outlook continues to be ‘Stable’. The assigned rating denotes “strong 
capacity to meet policy holders and contractual obligations. Risk factors are low, and the impact of any 
adverse business and economic factors is expected to be small.”

BOARD OF DIRECTORS

Board of Directors’ of the Company consists of seven directors having the knowledge, experience and skills 
required to provide oversight and strategic guidelines to the Company.  The total number of Directors are 
seven (7) as per following distribution;
 (a) Male  06
 (b) Female  01

The composition of board is as follows: -
 • Independent Directors  2
 • Non-Executive Directors  5
 • CEO – Deemed to be Executive Director  1

During the year, the Board remained actively involved in performing its duties including those to be 
performed under various relevant laws and Memorandum and Articles of Association of the Company, with 
the ultimate objectives of self-guarding the interest of Shareholders, increase in profitability of the 
Company and promoting market confidence.

The following directors of the company are male and non-executive directors;

1. Air Vice Marshal Junaid Ahmed Siddiqui (Retd.) Chairman & Non-Executive Director
2. Air Vice Marshal Muhammad Qaiser Janjua (Retd.) Non-Executive Director
3. Air Commodore Tausif Sadiq (Retd.) Non-Executive Director
4. Air Commodore Wasim Ahmed Khan (Retd.) Non-Executive Director
5. Mr. Adeel Ali  Non-Executive Director

The following directors of the company are male/female and are independent directors;

1. Mr. Jehangir Shah Male  Independent Director
2. Ms. Farrah Azeem Khan Female Independent Director

No remuneration is being paid to directors including independent directors except meeting fee.

During the year, Air Vice Marshal Junaid Ahmed Siddiqui (Retd.) was appointed in place of Air Marshal 
Muhammad Arif Pervaiz (Retd.) who resigned from the Board. Board wishes Air Marshal Muhammad Arif 
Pervaiz (Retd.) best of luck in his future endeavors.

BOARD MEETINGS

Board of Directors held 4 meetings in 2024. Attendance of directors is indicated below;

Name of Director No. of meetings attended

Air Vice Marshal Junaid Ahmed Siddiqui (Retd.) (appointed in May 2024) 2
Air Marshal Muhammad Arif Pervaiz (Retd.)  (resigned in May 2024) 2
Air Vice Marshal Muhammad Qaiser Janjua (Retd.) 4
Air Commodore Tausif Sadiq (Retd.) 4
Air Commodore Wasim Ahmed Khan (Retd.) 4
Mr. Adeel Ali 4
Mr. Jehangir Shah 4
Ms. Farrah Azeem Khan 3

Leave of absence was granted in case the directors could not attend some of the meetings.

EARNINGS PER SHARE

Basic and Diluted Earnings per Share of the Company for the year ended December 31, 2024 is Rs 2.56 per 
share (FY 2023: Rs 1.80 per share).

CONTRIBUTORY PROVIDENT FUND

The value of investment including accrued income of provident fund on the basis of unaudited accounts as 
on December 31, 2024 is as follows;

Value of investments   Rs 31.12 Million

STATUTORY PAYMENTS ON ACCOUNT OF TAXES, DUTIES

There are no statutory payments on account of taxes, duties, levies, and charges which are outstanding 
except in the ordinary course of business and as disclosed in the Financial Statements.

ROLE OF CHAIRMAN AND CHIEF EXECUTIVE OFFICER

CHAIRMAN BOARD OF DIRECTORS

Managing Director of Shaheen Foundation is the Chairman of the Board of Directors of the Company. 
Chairman of the Board is responsible to ensure that the Board is working properly and all the matters 
relevant to the governance of the Company are considered in the Board Meetings. The Chairman presides 
and conducts the Board meetings and is responsible to lead the Board and ensure its effective functioning 
and continuous development. The Chairman has no involvement in day-to-day operations of the 
Company.

CHIEF EXECUTIVE OFFICER - CEO

Board of Directors’ appoint Chief Executive Officer (CEO) of the Company for a tenure of three years. Chief 
Executive Officer is responsible for the operations of the Company and conduct of its business in 
accordance with all statutory obligations and subject to the direction of the Board and power vested in him 
by law. His responsibilities include implementation of strategies and policies of the Board. He is responsible 
for exercising the overall control, direction, administration and supervision for sound and efficient 
management and conduct of the business of the Company. The Chairman and CEO meet regularly to 
discuss / review issues, opportunities and challenges.

CEO’s PERFORMANCE REVIEW 

The performance of the CEO is evaluated by the Board on annual basis based on the business activities 
performed during the year. 

BOARD COMMITTEES 

All the directors possess rich exposure of diverse field of business and professions and possess requisite 
skills and understanding to deal with the various business and corporate issues and have the ability to 
review, analyze and challenge the management performance. They have contributed immensely in terms 
of their experience and practical advice. 

The Board has constituted Audit, Investment, Human Resource & Remuneration Committees.

TRAINING PROGRAM 

Staff training is carried our on continuous basis throughout the year. During the year staff and senior officers 
were nominated to attend various Seminars and training courses.

PATTERN OF SHARE HOLDING

A statement of pattern of shareholding is separately annexed.

TRADING IN COMPANY’S SHARES

No trading in the shares of the Company was carried out by the directors, CEO, CFO and Company 
Secretary, their spouses or minor children. Only 500 nominee shares were transfered in the name of newly 
inducted director Air Vice Marshal Junaid Ahmed Siddiqui (Retd.). 

STATEMENT OF CORPORATE AND FINANCIAL REPORTING FRAMEWORK

The corporate laws, rules and regulations framed here under spells out the overall functions of the Board of 
Directors of the Company. The Board is fully aware of its corporate responsibilities as envisaged under the 
Code of Corporate Governance, prescribed by the Securities and Exchange Commission of Pakistan and is 
pleased to certify that;

1) The financial statements, prepared by the Company, presents fairly its state of affairs, the results of its 
operations, cash flows and changes in equity.

2) The Company has maintained proper books of accounts.

3) The Company has consistently followed appropriate accounting policies in preparation of the financial 
statements and accounting estimates are on the basis of prudent and reasonable judgment.

4) International Accounting Standards as applicable in Pakistan have been followed in the preparation of 
Financial Statements. Accounting Standards and such International Financial Reporting Standards 
(IFRS) issued by the International Accounting Standards Board as are notified under the Companies Act, 
2017 the Insurance Ordinance 2017, provisions and directives issued under the Companies Act 2017, the 
Insurance Ordinance 2017, SEC (Insurance) Rules 2017 and Takaful Rules 2012. Any departure there from 
has been adequately disclosed.

5) The Board has established a system of internal control, which is implemented at all levels within the 
Company. The Company is making efforts and arrangements to include all necessary aspects of 
internal control given in the Code of Corporate Governance for Insurers, 2016 (the code) and Listed 
Companies Code of Corporate Governance Regulations 2019 (the Regulations).

6) The fundamentals of the Company are strong and there is no doubt about its ability to continue as a 
going concern.

7) The Company has followed the best practices of Corporate Governance as laid down in the Listing 
Regulations of the except for the matters highlighted by the auditors in the CCG report.

AUDITORS

M/s. BDO Ebrahim & Co. Chartered Accountants retire at the conclusion of the Annual General Meeting and 
being eligible, offer themselves for re-appointment for the financial year ending December 31, 2025. The 
Audit Committee has recommended and the Board has endorsed the appointment of M/s. BDO Ebrahim & 
Co., Chartered Accountants, as auditors for the year ending December 31, 2025.

FUTURE OUTLOOK OF THE COMPANY

We are optimistic about the future business prospects and strongly believe that Shaheen Insurance will 
continue to grow in the years to come. The general economic environment of the country is expected to 
stabilize which has already been show cased. 

The overall economic outlook is being shaped largely by the restoration of political stability and the 
continued implementation of reforms under the IMF program to stabilize the economy and restore fiscal 
and external buffers. We are looking forward with confidence for taking advantage from the new 
opportunities in the years to come.

Business development in this scenario will be quite challenging but since now our economy is getting 
momentum and the Company expects to get its due share for the available opportunities.

Shaheen Insurance is fully aware of the challenges & changes taking place in the economy and are fully 
equipped to benefit from all such environment. We are taking all necessary steps for its business expansion 
including development of new business, tailor-made business solutions, development of new lines of 
business and participation in mega projects on consortium basis with renowned insurers.

Our emphasis will be to improve the overall risk architecture, balancing the portfolios and focus on safe and 
sustainable growth. Contributions from investment activities and also anticipated in the wake of 
maintained policy rate by the SBP. 

Shaheen Insurance is taking all necessary steps for increasing its market share with the care that not only 
the top line grows but also the bottom line to remain positive. We look forward with confidence in meeting 
the challenges and opportunities will arise in the market.

ACKNOWLEDGMENTS
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support during the year.

We also would like to place on record your Director’s appreciation of the efforts put in by the officers, field 
force and staff for their dedication, commitment, sincerity and hard work who contributed for the growth of 
the Company. 

For and on behalf of Board

Rizwan Akhtar Air Vice Marshal Junaid Ahmed Siddiqui (Retd.)            
Chief Executive Officer Chairman 

March 27, 2025

Business Segment 
Gross Premium 

FY 2024
Rs (000)

Gross Premium 
FY 2023
Rs (000)

%age 
Growth

Conventional Business   1,463,486   826,275  77%

Takaful (WTO) Business   114,989   72,946  58%

Total Business   1,578,475   899,221  76%

Profit & Loss Account 
Year 2024
 Rs (000)

Year 2023
 Rs (000)

%age Inc/
(Dec)

Gross Premium (including window takaful operations) 1,578,475  899,221  76%

Net Insurance Premium 921,356  443,681  108%

Net Insurance Claims Incurred (including IBNER) 445,538  149,422  198%

Management & Other Expenses 251,869  191,639  31%

Underwriting Profit 70,338  22,296  215%

Profit from Window Takaful Operations 13,137  9,926  32%

Investment, Rentals & Other Income (Net) 229,348  156,331  47%

Profit before tax 239,367  163,934  46%

Profit after tax 165,581  116,304  42%

Earing per share (EPS) - basic & diluted 2.56 1.80  42%

Tabulated below are the financial data for the last six years against the head of accounts;

Rupees in Millions
       

2024   2023   2022    2021     2020     2019    

Written Gross Premium including 
  gross written contribution 1,578.47   899.21    485.60    243.00    254.00    357.00 
Investment Income 173.60   142.50    78.38      48.00      57.00      61.00 
Claims Expense 444.01   149.42      80.08      43.00      66.00    100.00 
Net commission and other 
  acquisition cost 156.73     82.65      58.35      35.00      53.00      61.00 
Management and other expenses 278.26   200.11    204.48    147.00    152.00    139.00 
Profit after tax 165.26   116.30      53.38      25.00      36.00      60.00 
Share Holders Equity 1007.69   844.60    731.93    689.00    656.00    621.00 
Claim Outstanding 196.68   207.56    128.96      86.00    127.00    128.00 
Insurance / Reinsurance receivables 409.23 241.44    122.58    145.00    178.00    252.00 
Investment 770.26  683.19    612.10    600.00    603.00    564.00 
Investment Properties 168.87   167.05    167.05    155.00    135.00    130.00 

DIRECTORS TRAINING PROGRAM

Air Commodore Tausif Sadiq (Retd.) have already completed Corporate Governance Leadership skills 
(CGLS) program of Institute of Business Administration.

One director meet the criteria of eligibility as directors having 15 years’ experience on the Board of listed 
companies and 14 years of Education as required under Listed Companies (Code of Corporate Governance) 
Regulations, 2019.

CORPORATE BRIEFING

Corporate Briefing session was held for Shareholders and Analysts on December 24, 2024 via video link, as 
per the requirement of Pakistan Stock Exchange. Senior Management, Analysts and shareholders attended 
the session.

STATEMENT OF COMPLIANCE WITH THE CODE OF CORPORATE GOVERNANCE

The requirements of the Code of Corporate Governance set out by the regulatory authority have been duly 
complied with. A statement to this effect is annexed with the report.

DIRECTOR’S REMUNERATION

In line with the requirement of Companies Act, 2017, Listed Companies (Code of Corporate Governance) 
Regulations, 2019 and Articles of Association of the Company, the policy of remuneration of non-executive 
directors including Independent directors, the Company do not pay any remuneration to its non-executive 
directors (including independent directors) except as meeting fee for attending the quarterly Board 
meetings only. 
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The Directors of the Company are pleased to present the 30th Annual Report together with the audited 
financial statements and Auditor’s report thereon for the year ended December 31, 2024.

GENERAL ECONOMIC REVIEW

Year 2024 was one of the challenging years for Pakistan’s economy with the country facing political and 
economic instability during initial months. Subsequently, situation changed with inflation showed signs of 
easing. The year ended with an economic stabilization accompanied by improved macroeconomic 
indicators. The gradual subsiding inflationary pressures, stability in external accounts and exchange rate, 
fiscal consolidation and gradual recovery in industrial activities restored the confidence of economic 
agents, thus facilitating economic growth. 

The Insurance industry contributed with responsibility and provided maximum support to the economy and 
performed well. However, challenges like industrial production decline and stringent IMF conditions require 
focused policy interventions to sustain momentum.

COMPANY’S PERFORMANCE – OPERATIONAL RESULTS FOR THE YEAR 2024

You will be pleased to know that the Company achieved the historical benchmark of 1.00 billion premium 
underwritten during the year 2024. You will appreciate that FY2024 proved to be another year of excellent 
performance i.e. 3rd consecutive year of growth despite tough challenges. You will be pleased to know that 
during the year 2024 Company’s growth was over 75% if compared with the last year as summarized 
hereunder: 

The financial performance of the Company also remained excellent and remained positive during the year 
2024 as tabulated hereunder: - 

You will be pleased to know that besides business acceleration during FY2024; not only its top line grew by 
more than 75% in the year 2024 i.e. total business underwritten incl takaful grew to Rs 1.578 billion from        
Rs 899.22 million of last year but also it earned profit from its core lines of business which is showing an 
increase of more than 190%; underwriting profits grew to Rs 66.35 million during the year 2024 from               
Rs 22.30 million of last year. 

The company’s overall claims & operating expenses are aligned with industry averages, however, during the 
year its claims expenses increased to Rs. 444.01 million from Rs 149.42 million if compared with preceding 
year while its management & other expenses increased to Rs 268.31 million from Rs 200.11 million during last 
year mainly due to increased business activity.

You will appreciate that Profit from Window Takaful Operations (WTO) of the Company is also increasing 
progressively. Profit before tax from WTO grew to Rs 13.07 million during the year 2024 (FY 2023: 9.93 million). 
Investments, rentals & other income of the Company also increased by 22%; grew to Rs 173.43 million
during the FY2024 (FY2023: Rs 142.51 million) mainly due to better placement of funds in a timely manner, 
although SBP’s policy rate was on decline throughout the year. 

Company earned net profit before tax of Rs 238.80 million during FY2024 against Rs 163.93 million of FY2023 
and net profit after tax rose to Rs 165.27 million from Rs 116.30 million of last year. Earnings per share of 
Company arrived at Rs 2.56 per share against Rs 1.94 per share (diluted Rs 1.80 per share) of last year.

PERFORMANCE OF WINDOW TAKAFUL OPERATIONS – (WTO)

Shaheen Takaful is doing business under the guidance & supervision of Sharia Board comprising of qualified 
& certified Sharia Scholars. The comparative financial performance of the Company’s WTO for the year 
ended December 31, 2024 is as under: - 

  

Year 2024 also proved to be another year of excellence for participants’ funds; WTO PTF has returned back 
full amount of Qard-e-Hasna of Rs 12.50 million during FY 2024 and now the fund is operating free from all old 
obligations. 

During FY2024 gross contributions grew to Rs 114.99 million from Rs 72.95 million i.e., grew by 58% from 
preceding year. The Net Contribution revenue of WTO grew during FY2024 to Rs 51.32 million from Rs 29.99 
million of last year. 

Net Claims incurred cost arrived at Rs 30.48 million (FY2023: Rs 15.397 million) while it earned underwriting 
surplus during the year 2024 of Rs 20.25 million (FY2023: Rs 13.62 million). 

The Net Surplus of WTO arrived at Rs 24.96 million (FY2023; Rs 17.73 million) after incorporating the investment 
income & other net profits depicting growth of 42%.

Year 2024 also proved to be another year of excellence for WTO, while its results are as under;

During the year 2024, OPF earned Wakala Fee of Rs. 31.57 million (FY2023: Rs 20.72 million) while its 
management & administrative expenses increased by 42% to Rs. 24.02 million during the year 2024 (FY2023: 
Rs. 16.96 million) mainly because of increased business volume and incorporating administrative cost of the 
fund. The investment & other income rose by 32% from Rs. 9.93 million of FY2023 to Rs. 13.07 million during 
FY2024.

During the year 2024, Operator Fund of the Company earned a profit before tax of Rs 13.07 million as 
against Rs 9.93 million during FY2023.

We are confident that the takaful operations will grow further in years to come in line with the SBP directives 
for conversion of conventional banking toward Islamic banking by 2030 and we are taking all necessary 
steps for increasing our market share. 

It is a matter of satisfaction that the overall performance of the Company is growth oriented with significant 
improvements in almost all the segments, in the top line and bottom line. 

INVESTMENTS 

Overall investment policy of the Company by and large remain unchanged, focusing on risk free highest 
returns-based placements. Company also generates a significant portion of its investment income from 
return on fixed income securities. Investment portfolio of the Company has also demonstrated a growth 
and remain diversified as give below; 

INCREASE IN AUTHORIZED CAPITAL

The Authorized Capital of the Company is Rs 1.00 billion, while Paid-Up Capital is Rs 645.00 million. Company 
is going to increase its Authorized Capital to Rs 2.50 billion in the wake of recent changes in the Insurance 
Rules wherein the requirement of Paid-Up Capital has been revised to be raised from Rs 500.00 million to          
Rs 2.00 billion for each non-life insurer by the year 2030.

APPROPRIATION OF PROFIT

The amount available for appropriation is: 
Unappropriated profit from previous years          164,368,048
Profit after tax for the year          165,269,371

       329,637,419

The Directors recommend that this amount be 
  appropriated in the following manner
Proposed issue of Bonus Shares @ 25%            161,250,000
Unappropriated profit carried forward to next year           168,387,419

         329,637,419

CREDIT RATING

With strong backing of sponsors, capital base, prudent underwriting and financial management, the 
Pakistan Credit Rating Agency (PACRA) has reaffirmed the Insurer Financial Strength (IFS) rating of the 
Company to ‘A+’ (Single A Plus), outlook continues to be ‘Stable’. The assigned rating denotes “strong 
capacity to meet policy holders and contractual obligations. Risk factors are low, and the impact of any 
adverse business and economic factors is expected to be small.”

BOARD OF DIRECTORS

Board of Directors’ of the Company consists of seven directors having the knowledge, experience and skills 
required to provide oversight and strategic guidelines to the Company.  The total number of Directors are 
seven (7) as per following distribution;
 (a) Male  06
 (b) Female  01

The composition of board is as follows: -
 • Independent Directors  2
 • Non-Executive Directors  5
 • CEO – Deemed to be Executive Director  1

During the year, the Board remained actively involved in performing its duties including those to be 
performed under various relevant laws and Memorandum and Articles of Association of the Company, with 
the ultimate objectives of self-guarding the interest of Shareholders, increase in profitability of the 
Company and promoting market confidence.

The following directors of the company are male and non-executive directors;

1. Air Vice Marshal Junaid Ahmed Siddiqui (Retd.) Chairman & Non-Executive Director
2. Air Vice Marshal Muhammad Qaiser Janjua (Retd.) Non-Executive Director
3. Air Commodore Tausif Sadiq (Retd.) Non-Executive Director
4. Air Commodore Wasim Ahmed Khan (Retd.) Non-Executive Director
5. Mr. Adeel Ali  Non-Executive Director

The following directors of the company are male/female and are independent directors;

1. Mr. Jehangir Shah Male  Independent Director
2. Ms. Farrah Azeem Khan Female Independent Director

No remuneration is being paid to directors including independent directors except meeting fee.

During the year, Air Vice Marshal Junaid Ahmed Siddiqui (Retd.) was appointed in place of Air Marshal 
Muhammad Arif Pervaiz (Retd.) who resigned from the Board. Board wishes Air Marshal Muhammad Arif 
Pervaiz (Retd.) best of luck in his future endeavors.

BOARD MEETINGS

Board of Directors held 4 meetings in 2024. Attendance of directors is indicated below;

Name of Director No. of meetings attended

Air Vice Marshal Junaid Ahmed Siddiqui (Retd.) (appointed in May 2024) 2
Air Marshal Muhammad Arif Pervaiz (Retd.)  (resigned in May 2024) 2
Air Vice Marshal Muhammad Qaiser Janjua (Retd.) 4
Air Commodore Tausif Sadiq (Retd.) 4
Air Commodore Wasim Ahmed Khan (Retd.) 4
Mr. Adeel Ali 4
Mr. Jehangir Shah 4
Ms. Farrah Azeem Khan 3

Leave of absence was granted in case the directors could not attend some of the meetings.

EARNINGS PER SHARE

Basic and Diluted Earnings per Share of the Company for the year ended December 31, 2024 is Rs 2.56 per 
share (FY 2023: Rs 1.80 per share).

CONTRIBUTORY PROVIDENT FUND

The value of investment including accrued income of provident fund on the basis of unaudited accounts as 
on December 31, 2024 is as follows;

Value of investments   Rs 31.12 Million

STATUTORY PAYMENTS ON ACCOUNT OF TAXES, DUTIES

There are no statutory payments on account of taxes, duties, levies, and charges which are outstanding 
except in the ordinary course of business and as disclosed in the Financial Statements.

ROLE OF CHAIRMAN AND CHIEF EXECUTIVE OFFICER

CHAIRMAN BOARD OF DIRECTORS

Managing Director of Shaheen Foundation is the Chairman of the Board of Directors of the Company. 
Chairman of the Board is responsible to ensure that the Board is working properly and all the matters 
relevant to the governance of the Company are considered in the Board Meetings. The Chairman presides 
and conducts the Board meetings and is responsible to lead the Board and ensure its effective functioning 
and continuous development. The Chairman has no involvement in day-to-day operations of the 
Company.

CHIEF EXECUTIVE OFFICER - CEO

Board of Directors’ appoint Chief Executive Officer (CEO) of the Company for a tenure of three years. Chief 
Executive Officer is responsible for the operations of the Company and conduct of its business in 
accordance with all statutory obligations and subject to the direction of the Board and power vested in him 
by law. His responsibilities include implementation of strategies and policies of the Board. He is responsible 
for exercising the overall control, direction, administration and supervision for sound and efficient 
management and conduct of the business of the Company. The Chairman and CEO meet regularly to 
discuss / review issues, opportunities and challenges.

CEO’s PERFORMANCE REVIEW 

The performance of the CEO is evaluated by the Board on annual basis based on the business activities 
performed during the year. 

BOARD COMMITTEES 

All the directors possess rich exposure of diverse field of business and professions and possess requisite 
skills and understanding to deal with the various business and corporate issues and have the ability to 
review, analyze and challenge the management performance. They have contributed immensely in terms 
of their experience and practical advice. 

The Board has constituted Audit, Investment, Human Resource & Remuneration Committees.

TRAINING PROGRAM 

Staff training is carried our on continuous basis throughout the year. During the year staff and senior officers 
were nominated to attend various Seminars and training courses.

PATTERN OF SHARE HOLDING

A statement of pattern of shareholding is separately annexed.

TRADING IN COMPANY’S SHARES

No trading in the shares of the Company was carried out by the directors, CEO, CFO and Company 
Secretary, their spouses or minor children. Only 500 nominee shares were transfered in the name of newly 
inducted director Air Vice Marshal Junaid Ahmed Siddiqui (Retd.). 

STATEMENT OF CORPORATE AND FINANCIAL REPORTING FRAMEWORK

The corporate laws, rules and regulations framed here under spells out the overall functions of the Board of 
Directors of the Company. The Board is fully aware of its corporate responsibilities as envisaged under the 
Code of Corporate Governance, prescribed by the Securities and Exchange Commission of Pakistan and is 
pleased to certify that;

1) The financial statements, prepared by the Company, presents fairly its state of affairs, the results of its 
operations, cash flows and changes in equity.

2) The Company has maintained proper books of accounts.

3) The Company has consistently followed appropriate accounting policies in preparation of the financial 
statements and accounting estimates are on the basis of prudent and reasonable judgment.

4) International Accounting Standards as applicable in Pakistan have been followed in the preparation of 
Financial Statements. Accounting Standards and such International Financial Reporting Standards 
(IFRS) issued by the International Accounting Standards Board as are notified under the Companies Act, 
2017 the Insurance Ordinance 2017, provisions and directives issued under the Companies Act 2017, the 
Insurance Ordinance 2017, SEC (Insurance) Rules 2017 and Takaful Rules 2012. Any departure there from 
has been adequately disclosed.

5) The Board has established a system of internal control, which is implemented at all levels within the 
Company. The Company is making efforts and arrangements to include all necessary aspects of 
internal control given in the Code of Corporate Governance for Insurers, 2016 (the code) and Listed 
Companies Code of Corporate Governance Regulations 2019 (the Regulations).

6) The fundamentals of the Company are strong and there is no doubt about its ability to continue as a 
going concern.

7) The Company has followed the best practices of Corporate Governance as laid down in the Listing 
Regulations of the except for the matters highlighted by the auditors in the CCG report.

AUDITORS

M/s. BDO Ebrahim & Co. Chartered Accountants retire at the conclusion of the Annual General Meeting and 
being eligible, offer themselves for re-appointment for the financial year ending December 31, 2025. The 
Audit Committee has recommended and the Board has endorsed the appointment of M/s. BDO Ebrahim & 
Co., Chartered Accountants, as auditors for the year ending December 31, 2025.

FUTURE OUTLOOK OF THE COMPANY

We are optimistic about the future business prospects and strongly believe that Shaheen Insurance will 
continue to grow in the years to come. The general economic environment of the country is expected to 
stabilize which has already been show cased. 

The overall economic outlook is being shaped largely by the restoration of political stability and the 
continued implementation of reforms under the IMF program to stabilize the economy and restore fiscal 
and external buffers. We are looking forward with confidence for taking advantage from the new 
opportunities in the years to come.

Business development in this scenario will be quite challenging but since now our economy is getting 
momentum and the Company expects to get its due share for the available opportunities.

Shaheen Insurance is fully aware of the challenges & changes taking place in the economy and are fully 
equipped to benefit from all such environment. We are taking all necessary steps for its business expansion 
including development of new business, tailor-made business solutions, development of new lines of 
business and participation in mega projects on consortium basis with renowned insurers.

Our emphasis will be to improve the overall risk architecture, balancing the portfolios and focus on safe and 
sustainable growth. Contributions from investment activities and also anticipated in the wake of 
maintained policy rate by the SBP. 

Shaheen Insurance is taking all necessary steps for increasing its market share with the care that not only 
the top line grows but also the bottom line to remain positive. We look forward with confidence in meeting 
the challenges and opportunities will arise in the market.

ACKNOWLEDGMENTS

We would like to thank our valued customers for their continued patronage and support. We are also 
thankful for the cooperation and assistance extended by the Securities & Exchange Commission of Pakistan 
(SECP), Pakistan Reinsurance Company Ltd. (PRCL) and State Bank of Pakistan (SBP) for their guidance and 
support during the year.

We also would like to place on record your Director’s appreciation of the efforts put in by the officers, field 
force and staff for their dedication, commitment, sincerity and hard work who contributed for the growth of 
the Company. 

For and on behalf of Board

Rizwan Akhtar Air Vice Marshal Junaid Ahmed Siddiqui (Retd.)            
Chief Executive Officer Chairman 

March 27, 2025

PTF Revenue Account
Year 2024
 Rs (000)

Year 2023
 Rs (000)

%age Inc/
(Dec)

Gross Contribution Underwritten 114,989  72,946  58%

Net Contribution Revenue 51,419  29,980  71%

Net Incurred Claims (including IBNR) 30,485  15,967  91%

Underwriting Surplus/(Deficit) 20,253  13,620  49%

Investment & Net Other Incomes 4,836  4,107  15%

Net Surplus/(Deficit) for the year 25,089  17,727  41%

Tabulated below are the financial data for the last six years against the head of accounts;

Rupees in Millions
       

2024   2023   2022    2021     2020     2019    

Written Gross Premium including 
  gross written contribution 1,578.47   899.21    485.60    243.00    254.00    357.00 
Investment Income 173.60   142.50    78.38      48.00      57.00      61.00 
Claims Expense 444.01   149.42      80.08      43.00      66.00    100.00 
Net commission and other 
  acquisition cost 156.73     82.65      58.35      35.00      53.00      61.00 
Management and other expenses 278.26   200.11    204.48    147.00    152.00    139.00 
Profit after tax 165.26   116.30      53.38      25.00      36.00      60.00 
Share Holders Equity 1007.69   844.60    731.93    689.00    656.00    621.00 
Claim Outstanding 196.68   207.56    128.96      86.00    127.00    128.00 
Insurance / Reinsurance receivables 409.23 241.44    122.58    145.00    178.00    252.00 
Investment 770.26  683.19    612.10    600.00    603.00    564.00 
Investment Properties 168.87   167.05    167.05    155.00    135.00    130.00 

DIRECTORS TRAINING PROGRAM

Air Commodore Tausif Sadiq (Retd.) have already completed Corporate Governance Leadership skills 
(CGLS) program of Institute of Business Administration.

One director meet the criteria of eligibility as directors having 15 years’ experience on the Board of listed 
companies and 14 years of Education as required under Listed Companies (Code of Corporate Governance) 
Regulations, 2019.

CORPORATE BRIEFING

Corporate Briefing session was held for Shareholders and Analysts on December 24, 2024 via video link, as 
per the requirement of Pakistan Stock Exchange. Senior Management, Analysts and shareholders attended 
the session.

STATEMENT OF COMPLIANCE WITH THE CODE OF CORPORATE GOVERNANCE

The requirements of the Code of Corporate Governance set out by the regulatory authority have been duly 
complied with. A statement to this effect is annexed with the report.

DIRECTOR’S REMUNERATION

In line with the requirement of Companies Act, 2017, Listed Companies (Code of Corporate Governance) 
Regulations, 2019 and Articles of Association of the Company, the policy of remuneration of non-executive 
directors including Independent directors, the Company do not pay any remuneration to its non-executive 
directors (including independent directors) except as meeting fee for attending the quarterly Board 
meetings only. 
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SHAHEEN INSURANCE COMPANY LIMITED Annual Report 2024

The Directors of the Company are pleased to present the 30th Annual Report together with the audited 
financial statements and Auditor’s report thereon for the year ended December 31, 2024.

GENERAL ECONOMIC REVIEW

Year 2024 was one of the challenging years for Pakistan’s economy with the country facing political and 
economic instability during initial months. Subsequently, situation changed with inflation showed signs of 
easing. The year ended with an economic stabilization accompanied by improved macroeconomic 
indicators. The gradual subsiding inflationary pressures, stability in external accounts and exchange rate, 
fiscal consolidation and gradual recovery in industrial activities restored the confidence of economic 
agents, thus facilitating economic growth. 

The Insurance industry contributed with responsibility and provided maximum support to the economy and 
performed well. However, challenges like industrial production decline and stringent IMF conditions require 
focused policy interventions to sustain momentum.

COMPANY’S PERFORMANCE – OPERATIONAL RESULTS FOR THE YEAR 2024

You will be pleased to know that the Company achieved the historical benchmark of 1.00 billion premium 
underwritten during the year 2024. You will appreciate that FY2024 proved to be another year of excellent 
performance i.e. 3rd consecutive year of growth despite tough challenges. You will be pleased to know that 
during the year 2024 Company’s growth was over 75% if compared with the last year as summarized 
hereunder: 

The financial performance of the Company also remained excellent and remained positive during the year 
2024 as tabulated hereunder: - 

You will be pleased to know that besides business acceleration during FY2024; not only its top line grew by 
more than 75% in the year 2024 i.e. total business underwritten incl takaful grew to Rs 1.578 billion from        
Rs 899.22 million of last year but also it earned profit from its core lines of business which is showing an 
increase of more than 190%; underwriting profits grew to Rs 66.35 million during the year 2024 from               
Rs 22.30 million of last year. 

The company’s overall claims & operating expenses are aligned with industry averages, however, during the 
year its claims expenses increased to Rs. 444.01 million from Rs 149.42 million if compared with preceding 
year while its management & other expenses increased to Rs 268.31 million from Rs 200.11 million during last 
year mainly due to increased business activity.

You will appreciate that Profit from Window Takaful Operations (WTO) of the Company is also increasing 
progressively. Profit before tax from WTO grew to Rs 13.07 million during the year 2024 (FY 2023: 9.93 million). 
Investments, rentals & other income of the Company also increased by 22%; grew to Rs 173.43 million
during the FY2024 (FY2023: Rs 142.51 million) mainly due to better placement of funds in a timely manner, 
although SBP’s policy rate was on decline throughout the year. 

Company earned net profit before tax of Rs 238.80 million during FY2024 against Rs 163.93 million of FY2023 
and net profit after tax rose to Rs 165.27 million from Rs 116.30 million of last year. Earnings per share of 
Company arrived at Rs 2.56 per share against Rs 1.94 per share (diluted Rs 1.80 per share) of last year.

PERFORMANCE OF WINDOW TAKAFUL OPERATIONS – (WTO)

Shaheen Takaful is doing business under the guidance & supervision of Sharia Board comprising of qualified 
& certified Sharia Scholars. The comparative financial performance of the Company’s WTO for the year 
ended December 31, 2024 is as under: - 

  

Year 2024 also proved to be another year of excellence for participants’ funds; WTO PTF has returned back 
full amount of Qard-e-Hasna of Rs 12.50 million during FY 2024 and now the fund is operating free from all old 
obligations. 

During FY2024 gross contributions grew to Rs 114.99 million from Rs 72.95 million i.e., grew by 58% from 
preceding year. The Net Contribution revenue of WTO grew during FY2024 to Rs 51.32 million from Rs 29.99 
million of last year. 

Net Claims incurred cost arrived at Rs 30.48 million (FY2023: Rs 15.397 million) while it earned underwriting 
surplus during the year 2024 of Rs 20.25 million (FY2023: Rs 13.62 million). 

The Net Surplus of WTO arrived at Rs 24.96 million (FY2023; Rs 17.73 million) after incorporating the investment 
income & other net profits depicting growth of 42%.

Year 2024 also proved to be another year of excellence for WTO, while its results are as under;

During the year 2024, OPF earned Wakala Fee of Rs. 31.57 million (FY2023: Rs 20.72 million) while its 
management & administrative expenses increased by 42% to Rs. 24.02 million during the year 2024 (FY2023: 
Rs. 16.96 million) mainly because of increased business volume and incorporating administrative cost of the 
fund. The investment & other income rose by 32% from Rs. 9.93 million of FY2023 to Rs. 13.07 million during 
FY2024.

During the year 2024, Operator Fund of the Company earned a profit before tax of Rs 13.07 million as 
against Rs 9.93 million during FY2023.

We are confident that the takaful operations will grow further in years to come in line with the SBP directives 
for conversion of conventional banking toward Islamic banking by 2030 and we are taking all necessary 
steps for increasing our market share. 

It is a matter of satisfaction that the overall performance of the Company is growth oriented with significant 
improvements in almost all the segments, in the top line and bottom line. 

INVESTMENTS 

Overall investment policy of the Company by and large remain unchanged, focusing on risk free highest 
returns-based placements. Company also generates a significant portion of its investment income from 
return on fixed income securities. Investment portfolio of the Company has also demonstrated a growth 
and remain diversified as give below; 

INCREASE IN AUTHORIZED CAPITAL

The Authorized Capital of the Company is Rs 1.00 billion, while Paid-Up Capital is Rs 645.00 million. Company 
is going to increase its Authorized Capital to Rs 2.50 billion in the wake of recent changes in the Insurance 
Rules wherein the requirement of Paid-Up Capital has been revised to be raised from Rs 500.00 million to          
Rs 2.00 billion for each non-life insurer by the year 2030.

APPROPRIATION OF PROFIT

The amount available for appropriation is: 
Unappropriated profit from previous years          164,368,048
Profit after tax for the year          165,269,371

       329,637,419

The Directors recommend that this amount be 
  appropriated in the following manner
Proposed issue of Bonus Shares @ 25%            161,250,000
Unappropriated profit carried forward to next year           168,387,419

         329,637,419

CREDIT RATING

With strong backing of sponsors, capital base, prudent underwriting and financial management, the 
Pakistan Credit Rating Agency (PACRA) has reaffirmed the Insurer Financial Strength (IFS) rating of the 
Company to ‘A+’ (Single A Plus), outlook continues to be ‘Stable’. The assigned rating denotes “strong 
capacity to meet policy holders and contractual obligations. Risk factors are low, and the impact of any 
adverse business and economic factors is expected to be small.”

BOARD OF DIRECTORS

Board of Directors’ of the Company consists of seven directors having the knowledge, experience and skills 
required to provide oversight and strategic guidelines to the Company.  The total number of Directors are 
seven (7) as per following distribution;
 (a) Male  06
 (b) Female  01

The composition of board is as follows: -
 • Independent Directors  2
 • Non-Executive Directors  5
 • CEO – Deemed to be Executive Director  1

During the year, the Board remained actively involved in performing its duties including those to be 
performed under various relevant laws and Memorandum and Articles of Association of the Company, with 
the ultimate objectives of self-guarding the interest of Shareholders, increase in profitability of the 
Company and promoting market confidence.

The following directors of the company are male and non-executive directors;

1. Air Vice Marshal Junaid Ahmed Siddiqui (Retd.) Chairman & Non-Executive Director
2. Air Vice Marshal Muhammad Qaiser Janjua (Retd.) Non-Executive Director
3. Air Commodore Tausif Sadiq (Retd.) Non-Executive Director
4. Air Commodore Wasim Ahmed Khan (Retd.) Non-Executive Director
5. Mr. Adeel Ali  Non-Executive Director

The following directors of the company are male/female and are independent directors;

1. Mr. Jehangir Shah Male  Independent Director
2. Ms. Farrah Azeem Khan Female Independent Director

No remuneration is being paid to directors including independent directors except meeting fee.

During the year, Air Vice Marshal Junaid Ahmed Siddiqui (Retd.) was appointed in place of Air Marshal 
Muhammad Arif Pervaiz (Retd.) who resigned from the Board. Board wishes Air Marshal Muhammad Arif 
Pervaiz (Retd.) best of luck in his future endeavors.

BOARD MEETINGS

Board of Directors held 4 meetings in 2024. Attendance of directors is indicated below;

Name of Director No. of meetings attended

Air Vice Marshal Junaid Ahmed Siddiqui (Retd.) (appointed in May 2024) 2
Air Marshal Muhammad Arif Pervaiz (Retd.)  (resigned in May 2024) 2
Air Vice Marshal Muhammad Qaiser Janjua (Retd.) 4
Air Commodore Tausif Sadiq (Retd.) 4
Air Commodore Wasim Ahmed Khan (Retd.) 4
Mr. Adeel Ali 4
Mr. Jehangir Shah 4
Ms. Farrah Azeem Khan 3

Leave of absence was granted in case the directors could not attend some of the meetings.

EARNINGS PER SHARE

Basic and Diluted Earnings per Share of the Company for the year ended December 31, 2024 is Rs 2.56 per 
share (FY 2023: Rs 1.80 per share).

CONTRIBUTORY PROVIDENT FUND

The value of investment including accrued income of provident fund on the basis of unaudited accounts as 
on December 31, 2024 is as follows;

Value of investments   Rs 31.12 Million

STATUTORY PAYMENTS ON ACCOUNT OF TAXES, DUTIES

There are no statutory payments on account of taxes, duties, levies, and charges which are outstanding 
except in the ordinary course of business and as disclosed in the Financial Statements.

ROLE OF CHAIRMAN AND CHIEF EXECUTIVE OFFICER

CHAIRMAN BOARD OF DIRECTORS

Managing Director of Shaheen Foundation is the Chairman of the Board of Directors of the Company. 
Chairman of the Board is responsible to ensure that the Board is working properly and all the matters 
relevant to the governance of the Company are considered in the Board Meetings. The Chairman presides 
and conducts the Board meetings and is responsible to lead the Board and ensure its effective functioning 
and continuous development. The Chairman has no involvement in day-to-day operations of the 
Company.

CHIEF EXECUTIVE OFFICER - CEO

Board of Directors’ appoint Chief Executive Officer (CEO) of the Company for a tenure of three years. Chief 
Executive Officer is responsible for the operations of the Company and conduct of its business in 
accordance with all statutory obligations and subject to the direction of the Board and power vested in him 
by law. His responsibilities include implementation of strategies and policies of the Board. He is responsible 
for exercising the overall control, direction, administration and supervision for sound and efficient 
management and conduct of the business of the Company. The Chairman and CEO meet regularly to 
discuss / review issues, opportunities and challenges.

CEO’s PERFORMANCE REVIEW 

The performance of the CEO is evaluated by the Board on annual basis based on the business activities 
performed during the year. 

BOARD COMMITTEES 

All the directors possess rich exposure of diverse field of business and professions and possess requisite 
skills and understanding to deal with the various business and corporate issues and have the ability to 
review, analyze and challenge the management performance. They have contributed immensely in terms 
of their experience and practical advice. 

The Board has constituted Audit, Investment, Human Resource & Remuneration Committees.

TRAINING PROGRAM 

Staff training is carried our on continuous basis throughout the year. During the year staff and senior officers 
were nominated to attend various Seminars and training courses.

PATTERN OF SHARE HOLDING

A statement of pattern of shareholding is separately annexed.

TRADING IN COMPANY’S SHARES

No trading in the shares of the Company was carried out by the directors, CEO, CFO and Company 
Secretary, their spouses or minor children. Only 500 nominee shares were transfered in the name of newly 
inducted director Air Vice Marshal Junaid Ahmed Siddiqui (Retd.). 

STATEMENT OF CORPORATE AND FINANCIAL REPORTING FRAMEWORK

The corporate laws, rules and regulations framed here under spells out the overall functions of the Board of 
Directors of the Company. The Board is fully aware of its corporate responsibilities as envisaged under the 
Code of Corporate Governance, prescribed by the Securities and Exchange Commission of Pakistan and is 
pleased to certify that;

1) The financial statements, prepared by the Company, presents fairly its state of affairs, the results of its 
operations, cash flows and changes in equity.

2) The Company has maintained proper books of accounts.

3) The Company has consistently followed appropriate accounting policies in preparation of the financial 
statements and accounting estimates are on the basis of prudent and reasonable judgment.

4) International Accounting Standards as applicable in Pakistan have been followed in the preparation of 
Financial Statements. Accounting Standards and such International Financial Reporting Standards 
(IFRS) issued by the International Accounting Standards Board as are notified under the Companies Act, 
2017 the Insurance Ordinance 2017, provisions and directives issued under the Companies Act 2017, the 
Insurance Ordinance 2017, SEC (Insurance) Rules 2017 and Takaful Rules 2012. Any departure there from 
has been adequately disclosed.

5) The Board has established a system of internal control, which is implemented at all levels within the 
Company. The Company is making efforts and arrangements to include all necessary aspects of 
internal control given in the Code of Corporate Governance for Insurers, 2016 (the code) and Listed 
Companies Code of Corporate Governance Regulations 2019 (the Regulations).

6) The fundamentals of the Company are strong and there is no doubt about its ability to continue as a 
going concern.

7) The Company has followed the best practices of Corporate Governance as laid down in the Listing 
Regulations of the except for the matters highlighted by the auditors in the CCG report.

AUDITORS

M/s. BDO Ebrahim & Co. Chartered Accountants retire at the conclusion of the Annual General Meeting and 
being eligible, offer themselves for re-appointment for the financial year ending December 31, 2025. The 
Audit Committee has recommended and the Board has endorsed the appointment of M/s. BDO Ebrahim & 
Co., Chartered Accountants, as auditors for the year ending December 31, 2025.

FUTURE OUTLOOK OF THE COMPANY

We are optimistic about the future business prospects and strongly believe that Shaheen Insurance will 
continue to grow in the years to come. The general economic environment of the country is expected to 
stabilize which has already been show cased. 

The overall economic outlook is being shaped largely by the restoration of political stability and the 
continued implementation of reforms under the IMF program to stabilize the economy and restore fiscal 
and external buffers. We are looking forward with confidence for taking advantage from the new 
opportunities in the years to come.

Business development in this scenario will be quite challenging but since now our economy is getting 
momentum and the Company expects to get its due share for the available opportunities.

Shaheen Insurance is fully aware of the challenges & changes taking place in the economy and are fully 
equipped to benefit from all such environment. We are taking all necessary steps for its business expansion 
including development of new business, tailor-made business solutions, development of new lines of 
business and participation in mega projects on consortium basis with renowned insurers.

Our emphasis will be to improve the overall risk architecture, balancing the portfolios and focus on safe and 
sustainable growth. Contributions from investment activities and also anticipated in the wake of 
maintained policy rate by the SBP. 

Shaheen Insurance is taking all necessary steps for increasing its market share with the care that not only 
the top line grows but also the bottom line to remain positive. We look forward with confidence in meeting 
the challenges and opportunities will arise in the market.
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Operator's Fund - OPF Account
Year 2024
 Rs (000)

Year 2023
 Rs (000)

%age Inc/
(Dec)

Wakala Fee Earned 31,579  20,716  52%

Business & Management Expenses 24,024  16,964  42%

Investment & Net Other Incomes 9,037  6,461  40%

Profit/(Loss) Before Tax from WTO 13,074  9,926  32%

Investment
Year 2024
 Rs (000)

Year 2023
 Rs (000)

Equity Securities 389,249  115,018 
Debt Securities 378,240  119,292 
Term Deposits 2,780  448,879 
Total Deposits 770,269  683,189 
Investment in TDRs - OPF 56,143  30,100 
Investment in Properties 168,875  167,051 
Total Investments 995,287  880,340 

Tabulated below are the financial data for the last six years against the head of accounts;

Rupees in Millions
       

2024   2023   2022    2021     2020     2019    

Written Gross Premium including 
  gross written contribution 1,578.47   899.21    485.60    243.00    254.00    357.00 
Investment Income 173.60   142.50    78.38      48.00      57.00      61.00 
Claims Expense 444.01   149.42      80.08      43.00      66.00    100.00 
Net commission and other 
  acquisition cost 156.73     82.65      58.35      35.00      53.00      61.00 
Management and other expenses 278.26   200.11    204.48    147.00    152.00    139.00 
Profit after tax 165.26   116.30      53.38      25.00      36.00      60.00 
Share Holders Equity 1007.69   844.60    731.93    689.00    656.00    621.00 
Claim Outstanding 196.68   207.56    128.96      86.00    127.00    128.00 
Insurance / Reinsurance receivables 409.23 241.44    122.58    145.00    178.00    252.00 
Investment 770.26  683.19    612.10    600.00    603.00    564.00 
Investment Properties 168.87   167.05    167.05    155.00    135.00    130.00 

DIRECTORS TRAINING PROGRAM

Air Commodore Tausif Sadiq (Retd.) have already completed Corporate Governance Leadership skills 
(CGLS) program of Institute of Business Administration.

One director meet the criteria of eligibility as directors having 15 years’ experience on the Board of listed 
companies and 14 years of Education as required under Listed Companies (Code of Corporate Governance) 
Regulations, 2019.

CORPORATE BRIEFING

Corporate Briefing session was held for Shareholders and Analysts on December 24, 2024 via video link, as 
per the requirement of Pakistan Stock Exchange. Senior Management, Analysts and shareholders attended 
the session.

STATEMENT OF COMPLIANCE WITH THE CODE OF CORPORATE GOVERNANCE

The requirements of the Code of Corporate Governance set out by the regulatory authority have been duly 
complied with. A statement to this effect is annexed with the report.

DIRECTOR’S REMUNERATION

In line with the requirement of Companies Act, 2017, Listed Companies (Code of Corporate Governance) 
Regulations, 2019 and Articles of Association of the Company, the policy of remuneration of non-executive 
directors including Independent directors, the Company do not pay any remuneration to its non-executive 
directors (including independent directors) except as meeting fee for attending the quarterly Board 
meetings only. 
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The Directors of the Company are pleased to present the 30th Annual Report together with the audited 
financial statements and Auditor’s report thereon for the year ended December 31, 2024.

GENERAL ECONOMIC REVIEW

Year 2024 was one of the challenging years for Pakistan’s economy with the country facing political and 
economic instability during initial months. Subsequently, situation changed with inflation showed signs of 
easing. The year ended with an economic stabilization accompanied by improved macroeconomic 
indicators. The gradual subsiding inflationary pressures, stability in external accounts and exchange rate, 
fiscal consolidation and gradual recovery in industrial activities restored the confidence of economic 
agents, thus facilitating economic growth. 

The Insurance industry contributed with responsibility and provided maximum support to the economy and 
performed well. However, challenges like industrial production decline and stringent IMF conditions require 
focused policy interventions to sustain momentum.

COMPANY’S PERFORMANCE – OPERATIONAL RESULTS FOR THE YEAR 2024

You will be pleased to know that the Company achieved the historical benchmark of 1.00 billion premium 
underwritten during the year 2024. You will appreciate that FY2024 proved to be another year of excellent 
performance i.e. 3rd consecutive year of growth despite tough challenges. You will be pleased to know that 
during the year 2024 Company’s growth was over 75% if compared with the last year as summarized 
hereunder: 

The financial performance of the Company also remained excellent and remained positive during the year 
2024 as tabulated hereunder: - 

You will be pleased to know that besides business acceleration during FY2024; not only its top line grew by 
more than 75% in the year 2024 i.e. total business underwritten incl takaful grew to Rs 1.578 billion from        
Rs 899.22 million of last year but also it earned profit from its core lines of business which is showing an 
increase of more than 190%; underwriting profits grew to Rs 66.35 million during the year 2024 from               
Rs 22.30 million of last year. 

The company’s overall claims & operating expenses are aligned with industry averages, however, during the 
year its claims expenses increased to Rs. 444.01 million from Rs 149.42 million if compared with preceding 
year while its management & other expenses increased to Rs 268.31 million from Rs 200.11 million during last 
year mainly due to increased business activity.

You will appreciate that Profit from Window Takaful Operations (WTO) of the Company is also increasing 
progressively. Profit before tax from WTO grew to Rs 13.07 million during the year 2024 (FY 2023: 9.93 million). 
Investments, rentals & other income of the Company also increased by 22%; grew to Rs 173.43 million 
during the FY2024 (FY2023: Rs 142.51 million) mainly due to better placement of funds in a timely manner, 
although SBP’s policy rate was on decline throughout the year. 

Company earned net profit before tax of Rs 238.80 million during FY2024 against Rs 163.93 million of FY2023 
and net profit after tax rose to Rs 165.27 million from Rs 116.30 million of last year. Earnings per share of 
Company arrived at Rs 2.56 per share against Rs 1.94 per share (diluted Rs 1.80 per share) of last year.

PERFORMANCE OF WINDOW TAKAFUL OPERATIONS – (WTO)

Shaheen Takaful is doing business under the guidance & supervision of Sharia Board comprising of qualified 
& certified Sharia Scholars. The comparative financial performance of the Company’s WTO for the year 
ended December 31, 2024 is as under: - 

  

Year 2024 also proved to be another year of excellence for participants’ funds; WTO PTF has returned back 
full amount of Qard-e-Hasna of Rs 12.50 million during FY 2024 and now the fund is operating free from all old 
obligations. 

During FY2024 gross contributions grew to Rs 114.99 million from Rs 72.95 million i.e., grew by 58% from 
preceding year. The Net Contribution revenue of WTO grew during FY2024 to Rs 51.32 million from Rs 29.99 
million of last year. 

Net Claims incurred cost arrived at Rs 30.48 million (FY2023: Rs 15.397 million) while it earned underwriting 
surplus during the year 2024 of Rs 20.25 million (FY2023: Rs 13.62 million). 

The Net Surplus of WTO arrived at Rs 24.96 million (FY2023; Rs 17.73 million) after incorporating the investment 
income & other net profits depicting growth of 42%.

Year 2024 also proved to be another year of excellence for WTO, while its results are as under;

 

During the year 2024, OPF earned Wakala Fee of Rs. 31.57 million (FY2023: Rs 20.72 million) while its 
management & administrative expenses increased by 42% to Rs. 24.02 million during the year 2024 (FY2023: 
Rs. 16.96 million) mainly because of increased business volume and incorporating administrative cost of the 
fund. The investment & other income rose by 32% from Rs. 9.93 million of FY2023 to Rs. 13.07 million during 
FY2024.

During the year 2024, Operator Fund of the Company earned a profit before tax of Rs 13.07 million as 
against Rs 9.93 million during FY2023.

We are confident that the takaful operations will grow further in years to come in line with the SBP directives 
for conversion of conventional banking toward Islamic banking by 2030 and we are taking all necessary 
steps for increasing our market share. 

It is a matter of satisfaction that the overall performance of the Company is growth oriented with significant 
improvements in almost all the segments, in the top line and bottom line. 

INVESTMENTS 

Overall investment policy of the Company by and large remain unchanged, focusing on risk free highest 
returns-based placements. Company also generates a significant portion of its investment income from 
return on fixed income securities. Investment portfolio of the Company has also demonstrated a growth 
and remain diversified as give below; 

INCREASE IN AUTHORIZED CAPITAL

The Authorized Capital of the Company is Rs 1.00 billion, while Paid-Up Capital is Rs 645.00 million. Company 
is going to increase its Authorized Capital to Rs 2.50 billion in the wake of recent changes in the Insurance 
Rules wherein the requirement of Paid-Up Capital has been revised to be raised from Rs 500.00 million to          
Rs 2.00 billion for each non-life insurer by the year 2030.

APPROPRIATION OF PROFIT

The amount available for appropriation is: 
Unappropriated profit from previous years          164,368,048
Profit after tax for the year          165,269,371
        329,637,419
 
The Directors recommend that this amount be 
  appropriated in the following manner
Proposed issue of Bonus Shares @ 25%            161,250,000
Unappropriated profit carried forward to next year           168,387,419
          329,637,419

CREDIT RATING

With strong backing of sponsors, capital base, prudent underwriting and financial management, the 
Pakistan Credit Rating Agency (PACRA) has reaffirmed the Insurer Financial Strength (IFS) rating of the 
Company to ‘A+’ (Single A Plus), outlook continues to be ‘Stable’. The assigned rating denotes “strong 
capacity to meet policy holders and contractual obligations. Risk factors are low, and the impact of any 
adverse business and economic factors is expected to be small.”

BOARD OF DIRECTORS

Board of Directors’ of the Company consists of seven directors having the knowledge, experience and skills 
required to provide oversight and strategic guidelines to the Company.  The total number of Directors are 
seven (7) as per following distribution;
 (a) Male  06
 (b) Female  01

The composition of board is as follows: -
 • Independent Directors  2
 • Non-Executive Directors  5
 • CEO – Deemed to be Executive Director  1

During the year, the Board remained actively involved in performing its duties including those to be 
performed under various relevant laws and Memorandum and Articles of Association of the Company, with 
the ultimate objectives of self-guarding the interest of Shareholders, increase in profitability of the 
Company and promoting market confidence.

The following directors of the company are male and non-executive directors;

1. Air Vice Marshal Junaid Ahmed Siddiqui (Retd.) Chairman & Non-Executive Director
2. Air Vice Marshal Muhammad Qaiser Janjua (Retd.) Non-Executive Director
3. Air Commodore Tausif Sadiq (Retd.) Non-Executive Director
4. Air Commodore Wasim Ahmed Khan (Retd.) Non-Executive Director
5. Mr. Adeel Ali  Non-Executive Director

The following directors of the company are male/female and are independent directors;

1. Mr. Jehangir Shah Male  Independent Director
2. Ms. Farrah Azeem Khan Female Independent Director

No remuneration is being paid to directors including independent directors except meeting fee.

During the year, Air Vice Marshal Junaid Ahmed Siddiqui (Retd.) was appointed in place of Air Marshal 
Muhammad Arif Pervaiz (Retd.) who resigned from the Board. Board wishes Air Marshal Muhammad Arif 
Pervaiz (Retd.) best of luck in his future endeavors.

BOARD MEETINGS

Board of Directors held 4 meetings in 2024. Attendance of directors is indicated below;

Name of Director No. of meetings attended

Air Vice Marshal Junaid Ahmed Siddiqui (Retd.) (appointed in May 2024) 2
Air Marshal Muhammad Arif Pervaiz (Retd.)  (resigned in May 2024) 2
Air Vice Marshal Muhammad Qaiser Janjua (Retd.) 4
Air Commodore Tausif Sadiq (Retd.) 4
Air Commodore Wasim Ahmed Khan (Retd.) 4
Mr. Adeel Ali 4
Mr. Jehangir Shah 4
Ms. Farrah Azeem Khan 3

Leave of absence was granted in case the directors could not attend some of the meetings.

EARNINGS PER SHARE

Basic and Diluted Earnings per Share of the Company for the year ended December 31, 2024 is Rs 2.56 per 
share (FY 2023: Rs 1.80 per share).

CONTRIBUTORY PROVIDENT FUND

The value of investment including accrued income of provident fund on the basis of unaudited accounts as 
on December 31, 2024 is as follows;

Value of investments   Rs 31.12 Million

STATUTORY PAYMENTS ON ACCOUNT OF TAXES, DUTIES

There are no statutory payments on account of taxes, duties, levies, and charges which are outstanding 
except in the ordinary course of business and as disclosed in the Financial Statements.

ROLE OF CHAIRMAN AND CHIEF EXECUTIVE OFFICER

CHAIRMAN BOARD OF DIRECTORS

Managing Director of Shaheen Foundation is the Chairman of the Board of Directors of the Company. 
Chairman of the Board is responsible to ensure that the Board is working properly and all the matters 
relevant to the governance of the Company are considered in the Board Meetings. The Chairman presides 
and conducts the Board meetings and is responsible to lead the Board and ensure its effective functioning 
and continuous development. The Chairman has no involvement in day-to-day operations of the 
Company.

CHIEF EXECUTIVE OFFICER - CEO

Board of Directors’ appoint Chief Executive Officer (CEO) of the Company for a tenure of three years. Chief 
Executive Officer is responsible for the operations of the Company and conduct of its business in 
accordance with all statutory obligations and subject to the direction of the Board and power vested in him 
by law. His responsibilities include implementation of strategies and policies of the Board. He is responsible 
for exercising the overall control, direction, administration and supervision for sound and efficient 
management and conduct of the business of the Company. The Chairman and CEO meet regularly to 
discuss / review issues, opportunities and challenges.

CEO’s PERFORMANCE REVIEW 

The performance of the CEO is evaluated by the Board on annual basis based on the business activities 
performed during the year. 

BOARD COMMITTEES 

All the directors possess rich exposure of diverse field of business and professions and possess requisite 
skills and understanding to deal with the various business and corporate issues and have the ability to 
review, analyze and challenge the management performance. They have contributed immensely in terms 
of their experience and practical advice. 

The Board has constituted Audit, Investment, Human Resource & Remuneration Committees.

TRAINING PROGRAM 

Staff training is carried our on continuous basis throughout the year. During the year staff and senior officers 
were nominated to attend various Seminars and training courses.
 
PATTERN OF SHARE HOLDING

A statement of pattern of shareholding is separately annexed.

TRADING IN COMPANY’S SHARES

No trading in the shares of the Company was carried out by the directors, CEO, CFO and Company 
Secretary, their spouses or minor children. Only 500 nominee shares were transfered in the name of newly 
inducted director Air Vice Marshal Junaid Ahmed Siddiqui (Retd.). 

STATEMENT OF CORPORATE AND FINANCIAL REPORTING FRAMEWORK

The corporate laws, rules and regulations framed here under spells out the overall functions of the Board of 
Directors of the Company. The Board is fully aware of its corporate responsibilities as envisaged under the 
Code of Corporate Governance, prescribed by the Securities and Exchange Commission of Pakistan and is 
pleased to certify that;

1) The financial statements, prepared by the Company, presents fairly its state of affairs, the results of its 
operations, cash flows and changes in equity.

2) The Company has maintained proper books of accounts.

3) The Company has consistently followed appropriate accounting policies in preparation of the financial 
statements and accounting estimates are on the basis of prudent and reasonable judgment.

4) International Accounting Standards as applicable in Pakistan have been followed in the preparation of 
Financial Statements. Accounting Standards and such International Financial Reporting Standards 
(IFRS) issued by the International Accounting Standards Board as are notified under the Companies Act, 
2017 the Insurance Ordinance 2017, provisions and directives issued under the Companies Act 2017, the 
Insurance Ordinance 2017, SEC (Insurance) Rules 2017 and Takaful Rules 2012. Any departure there from 
has been adequately disclosed.

5) The Board has established a system of internal control, which is implemented at all levels within the 
Company. The Company is making efforts and arrangements to include all necessary aspects of 
internal control given in the Code of Corporate Governance for Insurers, 2016 (the code) and Listed 
Companies Code of Corporate Governance Regulations 2019 (the Regulations).

6) The fundamentals of the Company are strong and there is no doubt about its ability to continue as a 
going concern.

7) The Company has followed the best practices of Corporate Governance as laid down in the Listing 
Regulations of the except for the matters highlighted by the auditors in the CCG report.

AUDITORS

M/s. BDO Ebrahim & Co. Chartered Accountants retire at the conclusion of the Annual General Meeting and 
being eligible, offer themselves for re-appointment for the financial year ending December 31, 2025. The 
Audit Committee has recommended and the Board has endorsed the appointment of M/s. BDO Ebrahim & 
Co., Chartered Accountants, as auditors for the year ending December 31, 2025.

FUTURE OUTLOOK OF THE COMPANY

We are optimistic about the future business prospects and strongly believe that Shaheen Insurance will 
continue to grow in the years to come. The general economic environment of the country is expected to 
stabilize which has already been show cased. 

The overall economic outlook is being shaped largely by the restoration of political stability and the 
continued implementation of reforms under the IMF program to stabilize the economy and restore fiscal 
and external buffers. We are looking forward with confidence for taking advantage from the new 
opportunities in the years to come.

Business development in this scenario will be quite challenging but since now our economy is getting 
momentum and the Company expects to get its due share for the available opportunities.

Shaheen Insurance is fully aware of the challenges & changes taking place in the economy and are fully 
equipped to benefit from all such environment. We are taking all necessary steps for its business expansion 
including development of new business, tailor-made business solutions, development of new lines of 
business and participation in mega projects on consortium basis with renowned insurers.

Our emphasis will be to improve the overall risk architecture, balancing the portfolios and focus on safe and 
sustainable growth. Contributions from investment activities and also anticipated in the wake of 
maintained policy rate by the SBP. 

Shaheen Insurance is taking all necessary steps for increasing its market share with the care that not only 
the top line grows but also the bottom line to remain positive. We look forward with confidence in meeting 
the challenges and opportunities will arise in the market.
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thankful for the cooperation and assistance extended by the Securities & Exchange Commission of Pakistan 
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We also would like to place on record your Director’s appreciation of the efforts put in by the officers, field 
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March 27, 2025

Tabulated below are the financial data for the last six years against the head of accounts;

 Rupees in Millions
       
 2024   2023   2022    2021     2020     2019    

Written Gross Premium including 
  gross written contribution 1,578.47   899.21    485.60    243.00    254.00    357.00 
Investment Income 173.60   142.50    78.38      48.00      57.00      61.00 
Claims Expense 444.01   149.42      80.08      43.00      66.00    100.00 
Net commission and other 
  acquisition cost 156.73     82.65      58.35      35.00      53.00      61.00 
Management and other expenses 278.26   200.11    204.48    147.00    152.00    139.00 
Profit after tax 165.26   116.30      53.38      25.00      36.00      60.00 
Share Holders Equity 1007.69   844.60    731.93    689.00    656.00    621.00 
Claim Outstanding 196.68   207.56    128.96      86.00    127.00    128.00 
Insurance / Reinsurance receivables 409.23 241.44    122.58    145.00    178.00    252.00 
Investment 770.26  683.19    612.10    600.00    603.00    564.00 
Investment Properties 168.87   167.05    167.05    155.00    135.00    130.00 

DIRECTORS TRAINING PROGRAM
 
Air Commodore Tausif Sadiq (Retd.) have already completed Corporate Governance Leadership skills 
(CGLS) program of Institute of Business Administration.

One director meet the criteria of eligibility as directors having 15 years’ experience on the Board of listed 
companies and 14 years of Education as required under Listed Companies (Code of Corporate Governance) 
Regulations, 2019.

CORPORATE BRIEFING

Corporate Briefing session was held for Shareholders and Analysts on December 24, 2024 via video link, as 
per the requirement of Pakistan Stock Exchange. Senior Management, Analysts and shareholders attended 
the session.

STATEMENT OF COMPLIANCE WITH THE CODE OF CORPORATE GOVERNANCE

The requirements of the Code of Corporate Governance set out by the regulatory authority have been duly 
complied with. A statement to this effect is annexed with the report.

DIRECTOR’S REMUNERATION

In line with the requirement of Companies Act, 2017, Listed Companies (Code of Corporate Governance) 
Regulations, 2019 and Articles of Association of the Company, the policy of remuneration of non-executive 
directors including Independent directors, the Company do not pay any remuneration to its non-executive 
directors (including independent directors) except as meeting fee for attending the quarterly Board 
meetings only. 
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The Directors of the Company are pleased to present the 30th Annual Report together with the audited 
financial statements and Auditor’s report thereon for the year ended December 31, 2024.

GENERAL ECONOMIC REVIEW

Year 2024 was one of the challenging years for Pakistan’s economy with the country facing political and 
economic instability during initial months. Subsequently, situation changed with inflation showed signs of 
easing. The year ended with an economic stabilization accompanied by improved macroeconomic 
indicators. The gradual subsiding inflationary pressures, stability in external accounts and exchange rate, 
fiscal consolidation and gradual recovery in industrial activities restored the confidence of economic 
agents, thus facilitating economic growth. 

The Insurance industry contributed with responsibility and provided maximum support to the economy and 
performed well. However, challenges like industrial production decline and stringent IMF conditions require 
focused policy interventions to sustain momentum.

COMPANY’S PERFORMANCE – OPERATIONAL RESULTS FOR THE YEAR 2024

You will be pleased to know that the Company achieved the historical benchmark of 1.00 billion premium 
underwritten during the year 2024. You will appreciate that FY2024 proved to be another year of excellent 
performance i.e. 3rd consecutive year of growth despite tough challenges. You will be pleased to know that 
during the year 2024 Company’s growth was over 75% if compared with the last year as summarized 
hereunder: 

The financial performance of the Company also remained excellent and remained positive during the year 
2024 as tabulated hereunder: - 

You will be pleased to know that besides business acceleration during FY2024; not only its top line grew by 
more than 75% in the year 2024 i.e. total business underwritten incl takaful grew to Rs 1.578 billion from        
Rs 899.22 million of last year but also it earned profit from its core lines of business which is showing an 
increase of more than 190%; underwriting profits grew to Rs 66.35 million during the year 2024 from               
Rs 22.30 million of last year. 

The company’s overall claims & operating expenses are aligned with industry averages, however, during the 
year its claims expenses increased to Rs. 444.01 million from Rs 149.42 million if compared with preceding 
year while its management & other expenses increased to Rs 268.31 million from Rs 200.11 million during last 
year mainly due to increased business activity.

You will appreciate that Profit from Window Takaful Operations (WTO) of the Company is also increasing 
progressively. Profit before tax from WTO grew to Rs 13.07 million during the year 2024 (FY 2023: 9.93 million). 
Investments, rentals & other income of the Company also increased by 22%; grew to Rs 173.43 million 
during the FY2024 (FY2023: Rs 142.51 million) mainly due to better placement of funds in a timely manner, 
although SBP’s policy rate was on decline throughout the year. 

Company earned net profit before tax of Rs 238.80 million during FY2024 against Rs 163.93 million of FY2023 
and net profit after tax rose to Rs 165.27 million from Rs 116.30 million of last year. Earnings per share of 
Company arrived at Rs 2.56 per share against Rs 1.94 per share (diluted Rs 1.80 per share) of last year.

PERFORMANCE OF WINDOW TAKAFUL OPERATIONS – (WTO)

Shaheen Takaful is doing business under the guidance & supervision of Sharia Board comprising of qualified 
& certified Sharia Scholars. The comparative financial performance of the Company’s WTO for the year 
ended December 31, 2024 is as under: - 

  

Year 2024 also proved to be another year of excellence for participants’ funds; WTO PTF has returned back 
full amount of Qard-e-Hasna of Rs 12.50 million during FY 2024 and now the fund is operating free from all old 
obligations. 

During FY2024 gross contributions grew to Rs 114.99 million from Rs 72.95 million i.e., grew by 58% from 
preceding year. The Net Contribution revenue of WTO grew during FY2024 to Rs 51.32 million from Rs 29.99 
million of last year. 

Net Claims incurred cost arrived at Rs 30.48 million (FY2023: Rs 15.397 million) while it earned underwriting 
surplus during the year 2024 of Rs 20.25 million (FY2023: Rs 13.62 million). 

The Net Surplus of WTO arrived at Rs 24.96 million (FY2023; Rs 17.73 million) after incorporating the investment 
income & other net profits depicting growth of 42%.

Year 2024 also proved to be another year of excellence for WTO, while its results are as under;

 

During the year 2024, OPF earned Wakala Fee of Rs. 31.57 million (FY2023: Rs 20.72 million) while its 
management & administrative expenses increased by 42% to Rs. 24.02 million during the year 2024 (FY2023: 
Rs. 16.96 million) mainly because of increased business volume and incorporating administrative cost of the 
fund. The investment & other income rose by 32% from Rs. 9.93 million of FY2023 to Rs. 13.07 million during 
FY2024.

During the year 2024, Operator Fund of the Company earned a profit before tax of Rs 13.07 million as 
against Rs 9.93 million during FY2023.

We are confident that the takaful operations will grow further in years to come in line with the SBP directives 
for conversion of conventional banking toward Islamic banking by 2030 and we are taking all necessary 
steps for increasing our market share. 

It is a matter of satisfaction that the overall performance of the Company is growth oriented with significant 
improvements in almost all the segments, in the top line and bottom line. 

INVESTMENTS 

Overall investment policy of the Company by and large remain unchanged, focusing on risk free highest 
returns-based placements. Company also generates a significant portion of its investment income from 
return on fixed income securities. Investment portfolio of the Company has also demonstrated a growth 
and remain diversified as give below; 

INCREASE IN AUTHORIZED CAPITAL

The Authorized Capital of the Company is Rs 1.00 billion, while Paid-Up Capital is Rs 645.00 million. Company 
is going to increase its Authorized Capital to Rs 2.50 billion in the wake of recent changes in the Insurance 
Rules wherein the requirement of Paid-Up Capital has been revised to be raised from Rs 500.00 million to          
Rs 2.00 billion for each non-life insurer by the year 2030.

APPROPRIATION OF PROFIT

The amount available for appropriation is: 
Unappropriated profit from previous years          164,368,048
Profit after tax for the year          165,269,371
        329,637,419
 
The Directors recommend that this amount be 
  appropriated in the following manner
Proposed issue of Bonus Shares @ 25%            161,250,000
Unappropriated profit carried forward to next year           168,387,419
          329,637,419

CREDIT RATING

With strong backing of sponsors, capital base, prudent underwriting and financial management, the 
Pakistan Credit Rating Agency (PACRA) has reaffirmed the Insurer Financial Strength (IFS) rating of the 
Company to ‘A+’ (Single A Plus), outlook continues to be ‘Stable’. The assigned rating denotes “strong 
capacity to meet policy holders and contractual obligations. Risk factors are low, and the impact of any 
adverse business and economic factors is expected to be small.”

BOARD OF DIRECTORS

Board of Directors’ of the Company consists of seven directors having the knowledge, experience and skills 
required to provide oversight and strategic guidelines to the Company.  The total number of Directors are 
seven (7) as per following distribution;
 (a) Male  06
 (b) Female  01

The composition of board is as follows: -
 • Independent Directors  2
 • Non-Executive Directors  5
 • CEO – Deemed to be Executive Director  1

During the year, the Board remained actively involved in performing its duties including those to be 
performed under various relevant laws and Memorandum and Articles of Association of the Company, with 
the ultimate objectives of self-guarding the interest of Shareholders, increase in profitability of the 
Company and promoting market confidence.

The following directors of the company are male and non-executive directors;

1. Air Vice Marshal Junaid Ahmed Siddiqui (Retd.) Chairman & Non-Executive Director
2. Air Vice Marshal Muhammad Qaiser Janjua (Retd.) Non-Executive Director
3. Air Commodore Tausif Sadiq (Retd.) Non-Executive Director
4. Air Commodore Wasim Ahmed Khan (Retd.) Non-Executive Director
5. Mr. Adeel Ali  Non-Executive Director

The following directors of the company are male/female and are independent directors;

1. Mr. Jehangir Shah Male  Independent Director
2. Ms. Farrah Azeem Khan Female Independent Director

No remuneration is being paid to directors including independent directors except meeting fee.

During the year, Air Vice Marshal Junaid Ahmed Siddiqui (Retd.) was appointed in place of Air Marshal 
Muhammad Arif Pervaiz (Retd.) who resigned from the Board. Board wishes Air Marshal Muhammad Arif 
Pervaiz (Retd.) best of luck in his future endeavors.

BOARD MEETINGS

Board of Directors held 4 meetings in 2024. Attendance of directors is indicated below;

Name of Director No. of meetings attended

Air Vice Marshal Junaid Ahmed Siddiqui (Retd.) (appointed in May 2024) 2
Air Marshal Muhammad Arif Pervaiz (Retd.)  (resigned in May 2024) 2
Air Vice Marshal Muhammad Qaiser Janjua (Retd.) 4
Air Commodore Tausif Sadiq (Retd.) 4
Air Commodore Wasim Ahmed Khan (Retd.) 4
Mr. Adeel Ali 4
Mr. Jehangir Shah 4
Ms. Farrah Azeem Khan 3

Leave of absence was granted in case the directors could not attend some of the meetings.

EARNINGS PER SHARE

Basic and Diluted Earnings per Share of the Company for the year ended December 31, 2024 is Rs 2.56 per 
share (FY 2023: Rs 1.80 per share).

CONTRIBUTORY PROVIDENT FUND

The value of investment including accrued income of provident fund on the basis of unaudited accounts as 
on December 31, 2024 is as follows;

Value of investments   Rs 31.12 Million

STATUTORY PAYMENTS ON ACCOUNT OF TAXES, DUTIES

There are no statutory payments on account of taxes, duties, levies, and charges which are outstanding 
except in the ordinary course of business and as disclosed in the Financial Statements.

ROLE OF CHAIRMAN AND CHIEF EXECUTIVE OFFICER

CHAIRMAN BOARD OF DIRECTORS

Managing Director of Shaheen Foundation is the Chairman of the Board of Directors of the Company. 
Chairman of the Board is responsible to ensure that the Board is working properly and all the matters 
relevant to the governance of the Company are considered in the Board Meetings. The Chairman presides 
and conducts the Board meetings and is responsible to lead the Board and ensure its effective functioning 
and continuous development. The Chairman has no involvement in day-to-day operations of the 
Company.

CHIEF EXECUTIVE OFFICER - CEO

Board of Directors’ appoint Chief Executive Officer (CEO) of the Company for a tenure of three years. Chief 
Executive Officer is responsible for the operations of the Company and conduct of its business in 
accordance with all statutory obligations and subject to the direction of the Board and power vested in him 
by law. His responsibilities include implementation of strategies and policies of the Board. He is responsible 
for exercising the overall control, direction, administration and supervision for sound and efficient 
management and conduct of the business of the Company. The Chairman and CEO meet regularly to 
discuss / review issues, opportunities and challenges.

CEO’s PERFORMANCE REVIEW 

The performance of the CEO is evaluated by the Board on annual basis based on the business activities 
performed during the year. 

BOARD COMMITTEES 

All the directors possess rich exposure of diverse field of business and professions and possess requisite 
skills and understanding to deal with the various business and corporate issues and have the ability to 
review, analyze and challenge the management performance. They have contributed immensely in terms 
of their experience and practical advice. 

The Board has constituted Audit, Investment, Human Resource & Remuneration Committees.

TRAINING PROGRAM 

Staff training is carried our on continuous basis throughout the year. During the year staff and senior officers 
were nominated to attend various Seminars and training courses.
 
PATTERN OF SHARE HOLDING

A statement of pattern of shareholding is separately annexed.

TRADING IN COMPANY’S SHARES

No trading in the shares of the Company was carried out by the directors, CEO, CFO and Company 
Secretary, their spouses or minor children. Only 500 nominee shares were transfered in the name of newly 
inducted director Air Vice Marshal Junaid Ahmed Siddiqui (Retd.). 

STATEMENT OF CORPORATE AND FINANCIAL REPORTING FRAMEWORK

The corporate laws, rules and regulations framed here under spells out the overall functions of the Board of 
Directors of the Company. The Board is fully aware of its corporate responsibilities as envisaged under the 
Code of Corporate Governance, prescribed by the Securities and Exchange Commission of Pakistan and is 
pleased to certify that;

1) The financial statements, prepared by the Company, presents fairly its state of affairs, the results of its 
operations, cash flows and changes in equity.

2) The Company has maintained proper books of accounts.

3) The Company has consistently followed appropriate accounting policies in preparation of the financial 
statements and accounting estimates are on the basis of prudent and reasonable judgment.

4) International Accounting Standards as applicable in Pakistan have been followed in the preparation of 
Financial Statements. Accounting Standards and such International Financial Reporting Standards 
(IFRS) issued by the International Accounting Standards Board as are notified under the Companies Act, 
2017 the Insurance Ordinance 2017, provisions and directives issued under the Companies Act 2017, the 
Insurance Ordinance 2017, SEC (Insurance) Rules 2017 and Takaful Rules 2012. Any departure there from 
has been adequately disclosed.

5) The Board has established a system of internal control, which is implemented at all levels within the 
Company. The Company is making efforts and arrangements to include all necessary aspects of 
internal control given in the Code of Corporate Governance for Insurers, 2016 (the code) and Listed 
Companies Code of Corporate Governance Regulations 2019 (the Regulations).

6) The fundamentals of the Company are strong and there is no doubt about its ability to continue as a 
going concern.

7) The Company has followed the best practices of Corporate Governance as laid down in the Listing 
Regulations of the except for the matters highlighted by the auditors in the CCG report.

AUDITORS

M/s. BDO Ebrahim & Co. Chartered Accountants retire at the conclusion of the Annual General Meeting and 
being eligible, offer themselves for re-appointment for the financial year ending December 31, 2025. The 
Audit Committee has recommended and the Board has endorsed the appointment of M/s. BDO Ebrahim & 
Co., Chartered Accountants, as auditors for the year ending December 31, 2025.

FUTURE OUTLOOK OF THE COMPANY

We are optimistic about the future business prospects and strongly believe that Shaheen Insurance will 
continue to grow in the years to come. The general economic environment of the country is expected to 
stabilize which has already been show cased. 

The overall economic outlook is being shaped largely by the restoration of political stability and the 
continued implementation of reforms under the IMF program to stabilize the economy and restore fiscal 
and external buffers. We are looking forward with confidence for taking advantage from the new 
opportunities in the years to come.

Business development in this scenario will be quite challenging but since now our economy is getting 
momentum and the Company expects to get its due share for the available opportunities.

Shaheen Insurance is fully aware of the challenges & changes taking place in the economy and are fully 
equipped to benefit from all such environment. We are taking all necessary steps for its business expansion 
including development of new business, tailor-made business solutions, development of new lines of 
business and participation in mega projects on consortium basis with renowned insurers.

Our emphasis will be to improve the overall risk architecture, balancing the portfolios and focus on safe and 
sustainable growth. Contributions from investment activities and also anticipated in the wake of 
maintained policy rate by the SBP. 

Shaheen Insurance is taking all necessary steps for increasing its market share with the care that not only 
the top line grows but also the bottom line to remain positive. We look forward with confidence in meeting 
the challenges and opportunities will arise in the market.

ACKNOWLEDGMENTS

We would like to thank our valued customers for their continued patronage and support. We are also 
thankful for the cooperation and assistance extended by the Securities & Exchange Commission of Pakistan 
(SECP), Pakistan Reinsurance Company Ltd. (PRCL) and State Bank of Pakistan (SBP) for their guidance and 
support during the year.

We also would like to place on record your Director’s appreciation of the efforts put in by the officers, field 
force and staff for their dedication, commitment, sincerity and hard work who contributed for the growth of 
the Company. 

For and on behalf of Board

Rizwan Akhtar Air Vice Marshal Junaid Ahmed Siddiqui (Retd.)            
Chief Executive Officer Chairman 

March 27, 2025

Tabulated below are the financial data for the last six years against the head of accounts;

 Rupees in Millions
       
 2024   2023   2022    2021     2020     2019    

Written Gross Premium including 
  gross written contribution 1,578.47   899.21    485.60    243.00    254.00    357.00 
Investment Income 173.60   142.50    78.38      48.00      57.00      61.00 
Claims Expense 444.01   149.42      80.08      43.00      66.00    100.00 
Net commission and other 
  acquisition cost 156.73     82.65      58.35      35.00      53.00      61.00 
Management and other expenses 278.26   200.11    204.48    147.00    152.00    139.00 
Profit after tax 165.26   116.30      53.38      25.00      36.00      60.00 
Share Holders Equity 1007.69   844.60    731.93    689.00    656.00    621.00 
Claim Outstanding 196.68   207.56    128.96      86.00    127.00    128.00 
Insurance / Reinsurance receivables 409.23 241.44    122.58    145.00    178.00    252.00 
Investment 770.26  683.19    612.10    600.00    603.00    564.00 
Investment Properties 168.87   167.05    167.05    155.00    135.00    130.00 

DIRECTORS TRAINING PROGRAM
 
Air Commodore Tausif Sadiq (Retd.) have already completed Corporate Governance Leadership skills 
(CGLS) program of Institute of Business Administration.

One director meet the criteria of eligibility as directors having 15 years’ experience on the Board of listed 
companies and 14 years of Education as required under Listed Companies (Code of Corporate Governance) 
Regulations, 2019.

CORPORATE BRIEFING

Corporate Briefing session was held for Shareholders and Analysts on December 24, 2024 via video link, as 
per the requirement of Pakistan Stock Exchange. Senior Management, Analysts and shareholders attended 
the session.

STATEMENT OF COMPLIANCE WITH THE CODE OF CORPORATE GOVERNANCE

The requirements of the Code of Corporate Governance set out by the regulatory authority have been duly 
complied with. A statement to this effect is annexed with the report.

DIRECTOR’S REMUNERATION

In line with the requirement of Companies Act, 2017, Listed Companies (Code of Corporate Governance) 
Regulations, 2019 and Articles of Association of the Company, the policy of remuneration of non-executive 
directors including Independent directors, the Company do not pay any remuneration to its non-executive 
directors (including independent directors) except as meeting fee for attending the quarterly Board 
meetings only. 
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The Directors of the Company are pleased to present the 30th Annual Report together with the audited 
financial statements and Auditor’s report thereon for the year ended December 31, 2024.

GENERAL ECONOMIC REVIEW

Year 2024 was one of the challenging years for Pakistan’s economy with the country facing political and 
economic instability during initial months. Subsequently, situation changed with inflation showed signs of 
easing. The year ended with an economic stabilization accompanied by improved macroeconomic 
indicators. The gradual subsiding inflationary pressures, stability in external accounts and exchange rate, 
fiscal consolidation and gradual recovery in industrial activities restored the confidence of economic 
agents, thus facilitating economic growth. 

The Insurance industry contributed with responsibility and provided maximum support to the economy and 
performed well. However, challenges like industrial production decline and stringent IMF conditions require 
focused policy interventions to sustain momentum.

COMPANY’S PERFORMANCE – OPERATIONAL RESULTS FOR THE YEAR 2024

You will be pleased to know that the Company achieved the historical benchmark of 1.00 billion premium 
underwritten during the year 2024. You will appreciate that FY2024 proved to be another year of excellent 
performance i.e. 3rd consecutive year of growth despite tough challenges. You will be pleased to know that 
during the year 2024 Company’s growth was over 75% if compared with the last year as summarized 
hereunder: 

The financial performance of the Company also remained excellent and remained positive during the year 
2024 as tabulated hereunder: - 

You will be pleased to know that besides business acceleration during FY2024; not only its top line grew by 
more than 75% in the year 2024 i.e. total business underwritten incl takaful grew to Rs 1.578 billion from        
Rs 899.22 million of last year but also it earned profit from its core lines of business which is showing an 
increase of more than 190%; underwriting profits grew to Rs 66.35 million during the year 2024 from               
Rs 22.30 million of last year. 

The company’s overall claims & operating expenses are aligned with industry averages, however, during the 
year its claims expenses increased to Rs. 444.01 million from Rs 149.42 million if compared with preceding 
year while its management & other expenses increased to Rs 268.31 million from Rs 200.11 million during last 
year mainly due to increased business activity.

You will appreciate that Profit from Window Takaful Operations (WTO) of the Company is also increasing 
progressively. Profit before tax from WTO grew to Rs 13.07 million during the year 2024 (FY 2023: 9.93 million). 
Investments, rentals & other income of the Company also increased by 22%; grew to Rs 173.43 million
during the FY2024 (FY2023: Rs 142.51 million) mainly due to better placement of funds in a timely manner, 
although SBP’s policy rate was on decline throughout the year. 

Company earned net profit before tax of Rs 238.80 million during FY2024 against Rs 163.93 million of FY2023 
and net profit after tax rose to Rs 165.27 million from Rs 116.30 million of last year. Earnings per share of 
Company arrived at Rs 2.56 per share against Rs 1.94 per share (diluted Rs 1.80 per share) of last year.

PERFORMANCE OF WINDOW TAKAFUL OPERATIONS – (WTO)

Shaheen Takaful is doing business under the guidance & supervision of Sharia Board comprising of qualified 
& certified Sharia Scholars. The comparative financial performance of the Company’s WTO for the year 
ended December 31, 2024 is as under: - 

  

Year 2024 also proved to be another year of excellence for participants’ funds; WTO PTF has returned back 
full amount of Qard-e-Hasna of Rs 12.50 million during FY 2024 and now the fund is operating free from all old 
obligations. 

During FY2024 gross contributions grew to Rs 114.99 million from Rs 72.95 million i.e., grew by 58% from 
preceding year. The Net Contribution revenue of WTO grew during FY2024 to Rs 51.32 million from Rs 29.99 
million of last year. 

Net Claims incurred cost arrived at Rs 30.48 million (FY2023: Rs 15.397 million) while it earned underwriting 
surplus during the year 2024 of Rs 20.25 million (FY2023: Rs 13.62 million). 

The Net Surplus of WTO arrived at Rs 24.96 million (FY2023; Rs 17.73 million) after incorporating the investment 
income & other net profits depicting growth of 42%.

Year 2024 also proved to be another year of excellence for WTO, while its results are as under;

During the year 2024, OPF earned Wakala Fee of Rs. 31.57 million (FY2023: Rs 20.72 million) while its 
management & administrative expenses increased by 42% to Rs. 24.02 million during the year 2024 (FY2023: 
Rs. 16.96 million) mainly because of increased business volume and incorporating administrative cost of the 
fund. The investment & other income rose by 32% from Rs. 9.93 million of FY2023 to Rs. 13.07 million during 
FY2024.

During the year 2024, Operator Fund of the Company earned a profit before tax of Rs 13.07 million as 
against Rs 9.93 million during FY2023.

We are confident that the takaful operations will grow further in years to come in line with the SBP directives 
for conversion of conventional banking toward Islamic banking by 2030 and we are taking all necessary 
steps for increasing our market share. 

It is a matter of satisfaction that the overall performance of the Company is growth oriented with significant 
improvements in almost all the segments, in the top line and bottom line. 

INVESTMENTS 

Overall investment policy of the Company by and large remain unchanged, focusing on risk free highest 
returns-based placements. Company also generates a significant portion of its investment income from 
return on fixed income securities. Investment portfolio of the Company has also demonstrated a growth 
and remain diversified as give below; 

INCREASE IN AUTHORIZED CAPITAL

The Authorized Capital of the Company is Rs 1.00 billion, while Paid-Up Capital is Rs 645.00 million. Company 
is going to increase its Authorized Capital to Rs 2.50 billion in the wake of recent changes in the Insurance 
Rules wherein the requirement of Paid-Up Capital has been revised to be raised from Rs 500.00 million to          
Rs 2.00 billion for each non-life insurer by the year 2030.

APPROPRIATION OF PROFIT

The amount available for appropriation is: 
Unappropriated profit from previous years          164,368,048
Profit after tax for the year          165,269,371

       329,637,419

The Directors recommend that this amount be 
  appropriated in the following manner
Proposed issue of Bonus Shares @ 25%            161,250,000
Unappropriated profit carried forward to next year           168,387,419

         329,637,419

CREDIT RATING

With strong backing of sponsors, capital base, prudent underwriting and financial management, the 
Pakistan Credit Rating Agency (PACRA) has reaffirmed the Insurer Financial Strength (IFS) rating of the 
Company to ‘A+’ (Single A Plus), outlook continues to be ‘Stable’. The assigned rating denotes “strong 
capacity to meet policy holders and contractual obligations. Risk factors are low, and the impact of any 
adverse business and economic factors is expected to be small.”

BOARD OF DIRECTORS

Board of Directors’ of the Company consists of seven directors having the knowledge, experience and skills 
required to provide oversight and strategic guidelines to the Company.  The total number of Directors are 
seven (7) as per following distribution;
 (a) Male  06
 (b) Female  01

The composition of board is as follows: -
 • Independent Directors  2
 • Non-Executive Directors  5
 • CEO – Deemed to be Executive Director  1

During the year, the Board remained actively involved in performing its duties including those to be 
performed under various relevant laws and Memorandum and Articles of Association of the Company, with 
the ultimate objectives of self-guarding the interest of Shareholders, increase in profitability of the 
Company and promoting market confidence.

The following directors of the company are male and non-executive directors;

1. Air Vice Marshal Junaid Ahmed Siddiqui (Retd.) Chairman & Non-Executive Director
2. Air Vice Marshal Muhammad Qaiser Janjua (Retd.) Non-Executive Director
3. Air Commodore Tausif Sadiq (Retd.) Non-Executive Director
4. Air Commodore Wasim Ahmed Khan (Retd.) Non-Executive Director
5. Mr. Adeel Ali  Non-Executive Director

The following directors of the company are male/female and are independent directors;

1. Mr. Jehangir Shah Male  Independent Director
2. Ms. Farrah Azeem Khan Female Independent Director

No remuneration is being paid to directors including independent directors except meeting fee.

During the year, Air Vice Marshal Junaid Ahmed Siddiqui (Retd.) was appointed in place of Air Marshal 
Muhammad Arif Pervaiz (Retd.) who resigned from the Board. Board wishes Air Marshal Muhammad Arif 
Pervaiz (Retd.) best of luck in his future endeavors.

BOARD MEETINGS

Board of Directors held 4 meetings in 2024. Attendance of directors is indicated below;

Name of Director No. of meetings attended

Air Vice Marshal Junaid Ahmed Siddiqui (Retd.) (appointed in May 2024) 2
Air Marshal Muhammad Arif Pervaiz (Retd.)  (resigned in May 2024) 2
Air Vice Marshal Muhammad Qaiser Janjua (Retd.) 4
Air Commodore Tausif Sadiq (Retd.) 4
Air Commodore Wasim Ahmed Khan (Retd.) 4
Mr. Adeel Ali 4
Mr. Jehangir Shah 4
Ms. Farrah Azeem Khan 3

Leave of absence was granted in case the directors could not attend some of the meetings.

EARNINGS PER SHARE

Basic and Diluted Earnings per Share of the Company for the year ended December 31, 2024 is Rs 2.56 per 
share (FY 2023: Rs 1.80 per share).

CONTRIBUTORY PROVIDENT FUND

The value of investment including accrued income of provident fund on the basis of unaudited accounts as 
on December 31, 2024 is as follows;

Value of investments   Rs 31.12 Million

STATUTORY PAYMENTS ON ACCOUNT OF TAXES, DUTIES

There are no statutory payments on account of taxes, duties, levies, and charges which are outstanding 
except in the ordinary course of business and as disclosed in the Financial Statements.

ROLE OF CHAIRMAN AND CHIEF EXECUTIVE OFFICER

CHAIRMAN BOARD OF DIRECTORS

Managing Director of Shaheen Foundation is the Chairman of the Board of Directors of the Company. 
Chairman of the Board is responsible to ensure that the Board is working properly and all the matters 
relevant to the governance of the Company are considered in the Board Meetings. The Chairman presides 
and conducts the Board meetings and is responsible to lead the Board and ensure its effective functioning 
and continuous development. The Chairman has no involvement in day-to-day operations of the 
Company.

CHIEF EXECUTIVE OFFICER - CEO

Board of Directors’ appoint Chief Executive Officer (CEO) of the Company for a tenure of three years. Chief 
Executive Officer is responsible for the operations of the Company and conduct of its business in 
accordance with all statutory obligations and subject to the direction of the Board and power vested in him 
by law. His responsibilities include implementation of strategies and policies of the Board. He is responsible 
for exercising the overall control, direction, administration and supervision for sound and efficient 
management and conduct of the business of the Company. The Chairman and CEO meet regularly to 
discuss / review issues, opportunities and challenges.

CEO’s PERFORMANCE REVIEW 

The performance of the CEO is evaluated by the Board on annual basis based on the business activities 
performed during the year. 

BOARD COMMITTEES 

All the directors possess rich exposure of diverse field of business and professions and possess requisite 
skills and understanding to deal with the various business and corporate issues and have the ability to 
review, analyze and challenge the management performance. They have contributed immensely in terms 
of their experience and practical advice. 

The Board has constituted Audit, Investment, Human Resource & Remuneration Committees.

TRAINING PROGRAM 

Staff training is carried our on continuous basis throughout the year. During the year staff and senior officers 
were nominated to attend various Seminars and training courses.

PATTERN OF SHARE HOLDING

A statement of pattern of shareholding is separately annexed.

TRADING IN COMPANY’S SHARES

No trading in the shares of the Company was carried out by the directors, CEO, CFO and Company 
Secretary, their spouses or minor children. Only 500 nominee shares were transfered in the name of newly 
inducted director Air Vice Marshal Junaid Ahmed Siddiqui (Retd.). 

STATEMENT OF CORPORATE AND FINANCIAL REPORTING FRAMEWORK

The corporate laws, rules and regulations framed here under spells out the overall functions of the Board of 
Directors of the Company. The Board is fully aware of its corporate responsibilities as envisaged under the 
Code of Corporate Governance, prescribed by the Securities and Exchange Commission of Pakistan and is 
pleased to certify that;

1) The financial statements, prepared by the Company, presents fairly its state of affairs, the results of its 
operations, cash flows and changes in equity.

2) The Company has maintained proper books of accounts.

3) The Company has consistently followed appropriate accounting policies in preparation of the financial 
statements and accounting estimates are on the basis of prudent and reasonable judgment.

4) International Accounting Standards as applicable in Pakistan have been followed in the preparation of 
Financial Statements. Accounting Standards and such International Financial Reporting Standards 
(IFRS) issued by the International Accounting Standards Board as are notified under the Companies Act, 
2017 the Insurance Ordinance 2017, provisions and directives issued under the Companies Act 2017, the 
Insurance Ordinance 2017, SEC (Insurance) Rules 2017 and Takaful Rules 2012. Any departure there from 
has been adequately disclosed.

5) The Board has established a system of internal control, which is implemented at all levels within the 
Company. The Company is making efforts and arrangements to include all necessary aspects of 
internal control given in the Code of Corporate Governance for Insurers, 2016 (the code) and Listed 
Companies Code of Corporate Governance Regulations 2019 (the Regulations).

6) The fundamentals of the Company are strong and there is no doubt about its ability to continue as a 
going concern.

7) The Company has followed the best practices of Corporate Governance as laid down in the Listing 
Regulations of the except for the matters highlighted by the auditors in the CCG report.

AUDITORS

M/s. BDO Ebrahim & Co. Chartered Accountants retire at the conclusion of the Annual General Meeting and 
being eligible, offer themselves for re-appointment for the financial year ending December 31, 2025. The 
Audit Committee has recommended and the Board has endorsed the appointment of M/s. BDO Ebrahim & 
Co., Chartered Accountants, as auditors for the year ending December 31, 2025.

FUTURE OUTLOOK OF THE COMPANY

We are optimistic about the future business prospects and strongly believe that Shaheen Insurance will 
continue to grow in the years to come. The general economic environment of the country is expected to 
stabilize which has already been show cased. 

The overall economic outlook is being shaped largely by the restoration of political stability and the 
continued implementation of reforms under the IMF program to stabilize the economy and restore fiscal 
and external buffers. We are looking forward with confidence for taking advantage from the new 
opportunities in the years to come.

Business development in this scenario will be quite challenging but since now our economy is getting 
momentum and the Company expects to get its due share for the available opportunities.

Shaheen Insurance is fully aware of the challenges & changes taking place in the economy and are fully 
equipped to benefit from all such environment. We are taking all necessary steps for its business expansion 
including development of new business, tailor-made business solutions, development of new lines of 
business and participation in mega projects on consortium basis with renowned insurers.

Our emphasis will be to improve the overall risk architecture, balancing the portfolios and focus on safe and 
sustainable growth. Contributions from investment activities and also anticipated in the wake of 
maintained policy rate by the SBP. 

Shaheen Insurance is taking all necessary steps for increasing its market share with the care that not only 
the top line grows but also the bottom line to remain positive. We look forward with confidence in meeting 
the challenges and opportunities will arise in the market.
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Tabulated below are the financial data for the last six years against the head of accounts;

Rupees in Millions
       

2024   2023   2022    2021     2020     2019    

Written Gross Premium including 
  gross written contribution 1,578.47   899.21    485.60    243.00    254.00    357.00 
Investment Income 173.60   142.50    78.38      48.00      57.00      61.00 
Claims Expense 444.01   149.42      80.08      43.00      66.00    100.00 
Net commission and other 
  acquisition cost 156.73     82.65      58.35      35.00      53.00      61.00 
Management and other expenses 278.26   200.11    204.48    147.00    152.00    139.00 
Profit after tax 165.26   116.30      53.38      25.00      36.00      60.00 
Share Holders Equity 1007.69   844.60    731.93    689.00    656.00    621.00 
Claim Outstanding 196.68   207.56    128.96      86.00    127.00    128.00 
Insurance / Reinsurance receivables 409.23 241.44    122.58    145.00    178.00    252.00 
Investment 770.26  683.19    612.10    600.00    603.00    564.00 
Investment Properties 168.87   167.05    167.05    155.00    135.00    130.00 

DIRECTORS TRAINING PROGRAM

Air Commodore Tausif Sadiq (Retd.) have already completed Corporate Governance Leadership skills 
(CGLS) program of Institute of Business Administration.

One director meet the criteria of eligibility as directors having 15 years’ experience on the Board of listed 
companies and 14 years of Education as required under Listed Companies (Code of Corporate Governance) 
Regulations, 2019.

CORPORATE BRIEFING

Corporate Briefing session was held for Shareholders and Analysts on December 24, 2024 via video link, as 
per the requirement of Pakistan Stock Exchange. Senior Management, Analysts and shareholders attended 
the session.

STATEMENT OF COMPLIANCE WITH THE CODE OF CORPORATE GOVERNANCE

The requirements of the Code of Corporate Governance set out by the regulatory authority have been duly 
complied with. A statement to this effect is annexed with the report.

DIRECTOR’S REMUNERATION

In line with the requirement of Companies Act, 2017, Listed Companies (Code of Corporate Governance) 
Regulations, 2019 and Articles of Association of the Company, the policy of remuneration of non-executive 
directors including Independent directors, the Company do not pay any remuneration to its non-executive 
directors (including independent directors) except as meeting fee for attending the quarterly Board 
meetings only. 
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The Directors of the Company are pleased to present the 30th Annual Report together with the audited 
financial statements and Auditor’s report thereon for the year ended December 31, 2024.

GENERAL ECONOMIC REVIEW

Year 2024 was one of the challenging years for Pakistan’s economy with the country facing political and 
economic instability during initial months. Subsequently, situation changed with inflation showed signs of 
easing. The year ended with an economic stabilization accompanied by improved macroeconomic 
indicators. The gradual subsiding inflationary pressures, stability in external accounts and exchange rate, 
fiscal consolidation and gradual recovery in industrial activities restored the confidence of economic 
agents, thus facilitating economic growth. 

The Insurance industry contributed with responsibility and provided maximum support to the economy and 
performed well. However, challenges like industrial production decline and stringent IMF conditions require 
focused policy interventions to sustain momentum.

COMPANY’S PERFORMANCE – OPERATIONAL RESULTS FOR THE YEAR 2024

You will be pleased to know that the Company achieved the historical benchmark of 1.00 billion premium 
underwritten during the year 2024. You will appreciate that FY2024 proved to be another year of excellent 
performance i.e. 3rd consecutive year of growth despite tough challenges. You will be pleased to know that 
during the year 2024 Company’s growth was over 75% if compared with the last year as summarized 
hereunder: 

The financial performance of the Company also remained excellent and remained positive during the year 
2024 as tabulated hereunder: - 

You will be pleased to know that besides business acceleration during FY2024; not only its top line grew by 
more than 75% in the year 2024 i.e. total business underwritten incl takaful grew to Rs 1.578 billion from        
Rs 899.22 million of last year but also it earned profit from its core lines of business which is showing an 
increase of more than 190%; underwriting profits grew to Rs 66.35 million during the year 2024 from               
Rs 22.30 million of last year. 

The company’s overall claims & operating expenses are aligned with industry averages, however, during the 
year its claims expenses increased to Rs. 444.01 million from Rs 149.42 million if compared with preceding 
year while its management & other expenses increased to Rs 268.31 million from Rs 200.11 million during last 
year mainly due to increased business activity.

You will appreciate that Profit from Window Takaful Operations (WTO) of the Company is also increasing 
progressively. Profit before tax from WTO grew to Rs 13.07 million during the year 2024 (FY 2023: 9.93 million). 
Investments, rentals & other income of the Company also increased by 22%; grew to Rs 173.43 million 
during the FY2024 (FY2023: Rs 142.51 million) mainly due to better placement of funds in a timely manner, 
although SBP’s policy rate was on decline throughout the year. 

Company earned net profit before tax of Rs 238.80 million during FY2024 against Rs 163.93 million of FY2023 
and net profit after tax rose to Rs 165.27 million from Rs 116.30 million of last year. Earnings per share of 
Company arrived at Rs 2.56 per share against Rs 1.94 per share (diluted Rs 1.80 per share) of last year.

PERFORMANCE OF WINDOW TAKAFUL OPERATIONS – (WTO)

Shaheen Takaful is doing business under the guidance & supervision of Sharia Board comprising of qualified 
& certified Sharia Scholars. The comparative financial performance of the Company’s WTO for the year 
ended December 31, 2024 is as under: - 

  

Year 2024 also proved to be another year of excellence for participants’ funds; WTO PTF has returned back 
full amount of Qard-e-Hasna of Rs 12.50 million during FY 2024 and now the fund is operating free from all old 
obligations. 

During FY2024 gross contributions grew to Rs 114.99 million from Rs 72.95 million i.e., grew by 58% from 
preceding year. The Net Contribution revenue of WTO grew during FY2024 to Rs 51.32 million from Rs 29.99 
million of last year. 

Net Claims incurred cost arrived at Rs 30.48 million (FY2023: Rs 15.397 million) while it earned underwriting 
surplus during the year 2024 of Rs 20.25 million (FY2023: Rs 13.62 million). 

The Net Surplus of WTO arrived at Rs 24.96 million (FY2023; Rs 17.73 million) after incorporating the investment 
income & other net profits depicting growth of 42%.

Year 2024 also proved to be another year of excellence for WTO, while its results are as under;

 

During the year 2024, OPF earned Wakala Fee of Rs. 31.57 million (FY2023: Rs 20.72 million) while its 
management & administrative expenses increased by 42% to Rs. 24.02 million during the year 2024 (FY2023: 
Rs. 16.96 million) mainly because of increased business volume and incorporating administrative cost of the 
fund. The investment & other income rose by 32% from Rs. 9.93 million of FY2023 to Rs. 13.07 million during 
FY2024.

During the year 2024, Operator Fund of the Company earned a profit before tax of Rs 13.07 million as 
against Rs 9.93 million during FY2023.

We are confident that the takaful operations will grow further in years to come in line with the SBP directives 
for conversion of conventional banking toward Islamic banking by 2030 and we are taking all necessary 
steps for increasing our market share. 

It is a matter of satisfaction that the overall performance of the Company is growth oriented with significant 
improvements in almost all the segments, in the top line and bottom line. 

INVESTMENTS 

Overall investment policy of the Company by and large remain unchanged, focusing on risk free highest 
returns-based placements. Company also generates a significant portion of its investment income from 
return on fixed income securities. Investment portfolio of the Company has also demonstrated a growth 
and remain diversified as give below; 

INCREASE IN AUTHORIZED CAPITAL

The Authorized Capital of the Company is Rs 1.00 billion, while Paid-Up Capital is Rs 645.00 million. Company 
is going to increase its Authorized Capital to Rs 2.50 billion in the wake of recent changes in the Insurance 
Rules wherein the requirement of Paid-Up Capital has been revised to be raised from Rs 500.00 million to          
Rs 2.00 billion for each non-life insurer by the year 2030.

APPROPRIATION OF PROFIT

The amount available for appropriation is: 
Unappropriated profit from previous years          164,368,048
Profit after tax for the year          165,269,371
        329,637,419
 
The Directors recommend that this amount be 
  appropriated in the following manner
Proposed issue of Bonus Shares @ 25%            161,250,000
Unappropriated profit carried forward to next year           168,387,419
          329,637,419

CREDIT RATING

With strong backing of sponsors, capital base, prudent underwriting and financial management, the 
Pakistan Credit Rating Agency (PACRA) has reaffirmed the Insurer Financial Strength (IFS) rating of the 
Company to ‘A+’ (Single A Plus), outlook continues to be ‘Stable’. The assigned rating denotes “strong 
capacity to meet policy holders and contractual obligations. Risk factors are low, and the impact of any 
adverse business and economic factors is expected to be small.”

BOARD OF DIRECTORS

Board of Directors’ of the Company consists of seven directors having the knowledge, experience and skills 
required to provide oversight and strategic guidelines to the Company.  The total number of Directors are 
seven (7) as per following distribution;
 (a) Male  06
 (b) Female  01

The composition of board is as follows: -
 • Independent Directors  2
 • Non-Executive Directors  5
 • CEO – Deemed to be Executive Director  1

During the year, the Board remained actively involved in performing its duties including those to be 
performed under various relevant laws and Memorandum and Articles of Association of the Company, with 
the ultimate objectives of self-guarding the interest of Shareholders, increase in profitability of the 
Company and promoting market confidence.

The following directors of the company are male and non-executive directors;

1. Air Vice Marshal Junaid Ahmed Siddiqui (Retd.) Chairman & Non-Executive Director
2. Air Vice Marshal Muhammad Qaiser Janjua (Retd.) Non-Executive Director
3. Air Commodore Tausif Sadiq (Retd.) Non-Executive Director
4. Air Commodore Wasim Ahmed Khan (Retd.) Non-Executive Director
5. Mr. Adeel Ali  Non-Executive Director

The following directors of the company are male/female and are independent directors;

1. Mr. Jehangir Shah Male  Independent Director
2. Ms. Farrah Azeem Khan Female Independent Director

No remuneration is being paid to directors including independent directors except meeting fee.

During the year, Air Vice Marshal Junaid Ahmed Siddiqui (Retd.) was appointed in place of Air Marshal 
Muhammad Arif Pervaiz (Retd.) who resigned from the Board. Board wishes Air Marshal Muhammad Arif 
Pervaiz (Retd.) best of luck in his future endeavors.

BOARD MEETINGS

Board of Directors held 4 meetings in 2024. Attendance of directors is indicated below;

Name of Director No. of meetings attended

Air Vice Marshal Junaid Ahmed Siddiqui (Retd.) (appointed in May 2024) 2
Air Marshal Muhammad Arif Pervaiz (Retd.)  (resigned in May 2024) 2
Air Vice Marshal Muhammad Qaiser Janjua (Retd.) 4
Air Commodore Tausif Sadiq (Retd.) 4
Air Commodore Wasim Ahmed Khan (Retd.) 4
Mr. Adeel Ali 4
Mr. Jehangir Shah 4
Ms. Farrah Azeem Khan 3

Leave of absence was granted in case the directors could not attend some of the meetings.

EARNINGS PER SHARE

Basic and Diluted Earnings per Share of the Company for the year ended December 31, 2024 is Rs 2.56 per 
share (FY 2023: Rs 1.80 per share).

CONTRIBUTORY PROVIDENT FUND

The value of investment including accrued income of provident fund on the basis of unaudited accounts as 
on December 31, 2024 is as follows;

Value of investments   Rs 31.12 Million

STATUTORY PAYMENTS ON ACCOUNT OF TAXES, DUTIES

There are no statutory payments on account of taxes, duties, levies, and charges which are outstanding 
except in the ordinary course of business and as disclosed in the Financial Statements.

ROLE OF CHAIRMAN AND CHIEF EXECUTIVE OFFICER

CHAIRMAN BOARD OF DIRECTORS

Managing Director of Shaheen Foundation is the Chairman of the Board of Directors of the Company. 
Chairman of the Board is responsible to ensure that the Board is working properly and all the matters 
relevant to the governance of the Company are considered in the Board Meetings. The Chairman presides 
and conducts the Board meetings and is responsible to lead the Board and ensure its effective functioning 
and continuous development. The Chairman has no involvement in day-to-day operations of the 
Company.

CHIEF EXECUTIVE OFFICER - CEO

Board of Directors’ appoint Chief Executive Officer (CEO) of the Company for a tenure of three years. Chief 
Executive Officer is responsible for the operations of the Company and conduct of its business in 
accordance with all statutory obligations and subject to the direction of the Board and power vested in him 
by law. His responsibilities include implementation of strategies and policies of the Board. He is responsible 
for exercising the overall control, direction, administration and supervision for sound and efficient 
management and conduct of the business of the Company. The Chairman and CEO meet regularly to 
discuss / review issues, opportunities and challenges.

CEO’s PERFORMANCE REVIEW 

The performance of the CEO is evaluated by the Board on annual basis based on the business activities 
performed during the year. 

BOARD COMMITTEES 

All the directors possess rich exposure of diverse field of business and professions and possess requisite 
skills and understanding to deal with the various business and corporate issues and have the ability to 
review, analyze and challenge the management performance. They have contributed immensely in terms 
of their experience and practical advice. 

The Board has constituted Audit, Investment, Human Resource & Remuneration Committees.

TRAINING PROGRAM 

Staff training is carried our on continuous basis throughout the year. During the year staff and senior officers 
were nominated to attend various Seminars and training courses.
 
PATTERN OF SHARE HOLDING

A statement of pattern of shareholding is separately annexed.

TRADING IN COMPANY’S SHARES

No trading in the shares of the Company was carried out by the directors, CEO, CFO and Company 
Secretary, their spouses or minor children. Only 500 nominee shares were transfered in the name of newly 
inducted director Air Vice Marshal Junaid Ahmed Siddiqui (Retd.). 

STATEMENT OF CORPORATE AND FINANCIAL REPORTING FRAMEWORK

The corporate laws, rules and regulations framed here under spells out the overall functions of the Board of 
Directors of the Company. The Board is fully aware of its corporate responsibilities as envisaged under the 
Code of Corporate Governance, prescribed by the Securities and Exchange Commission of Pakistan and is 
pleased to certify that;

1) The financial statements, prepared by the Company, presents fairly its state of affairs, the results of its 
operations, cash flows and changes in equity.

2) The Company has maintained proper books of accounts.

3) The Company has consistently followed appropriate accounting policies in preparation of the financial 
statements and accounting estimates are on the basis of prudent and reasonable judgment.

4) International Accounting Standards as applicable in Pakistan have been followed in the preparation of 
Financial Statements. Accounting Standards and such International Financial Reporting Standards 
(IFRS) issued by the International Accounting Standards Board as are notified under the Companies Act, 
2017 the Insurance Ordinance 2017, provisions and directives issued under the Companies Act 2017, the 
Insurance Ordinance 2017, SEC (Insurance) Rules 2017 and Takaful Rules 2012. Any departure there from 
has been adequately disclosed.

5) The Board has established a system of internal control, which is implemented at all levels within the 
Company. The Company is making efforts and arrangements to include all necessary aspects of 
internal control given in the Code of Corporate Governance for Insurers, 2016 (the code) and Listed 
Companies Code of Corporate Governance Regulations 2019 (the Regulations).

6) The fundamentals of the Company are strong and there is no doubt about its ability to continue as a 
going concern.

7) The Company has followed the best practices of Corporate Governance as laid down in the Listing 
Regulations of the except for the matters highlighted by the auditors in the CCG report.

AUDITORS

M/s. BDO Ebrahim & Co. Chartered Accountants retire at the conclusion of the Annual General Meeting and 
being eligible, offer themselves for re-appointment for the financial year ending December 31, 2025. The 
Audit Committee has recommended and the Board has endorsed the appointment of M/s. BDO Ebrahim & 
Co., Chartered Accountants, as auditors for the year ending December 31, 2025.

FUTURE OUTLOOK OF THE COMPANY

We are optimistic about the future business prospects and strongly believe that Shaheen Insurance will 
continue to grow in the years to come. The general economic environment of the country is expected to 
stabilize which has already been show cased. 

The overall economic outlook is being shaped largely by the restoration of political stability and the 
continued implementation of reforms under the IMF program to stabilize the economy and restore fiscal 
and external buffers. We are looking forward with confidence for taking advantage from the new 
opportunities in the years to come.

Business development in this scenario will be quite challenging but since now our economy is getting 
momentum and the Company expects to get its due share for the available opportunities.

Shaheen Insurance is fully aware of the challenges & changes taking place in the economy and are fully 
equipped to benefit from all such environment. We are taking all necessary steps for its business expansion 
including development of new business, tailor-made business solutions, development of new lines of 
business and participation in mega projects on consortium basis with renowned insurers.

Our emphasis will be to improve the overall risk architecture, balancing the portfolios and focus on safe and 
sustainable growth. Contributions from investment activities and also anticipated in the wake of 
maintained policy rate by the SBP. 

Shaheen Insurance is taking all necessary steps for increasing its market share with the care that not only 
the top line grows but also the bottom line to remain positive. We look forward with confidence in meeting 
the challenges and opportunities will arise in the market.
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Tabulated below are the financial data for the last six years against the head of accounts;

 Rupees in Millions
       
 2024   2023   2022    2021     2020     2019    

Written Gross Premium including 
  gross written contribution 1,578.47   899.21    485.60    243.00    254.00    357.00 
Investment Income 173.60   142.50    78.38      48.00      57.00      61.00 
Claims Expense 444.01   149.42      80.08      43.00      66.00    100.00 
Net commission and other 
  acquisition cost 156.73     82.65      58.35      35.00      53.00      61.00 
Management and other expenses 278.26   200.11    204.48    147.00    152.00    139.00 
Profit after tax 165.26   116.30      53.38      25.00      36.00      60.00 
Share Holders Equity 1007.69   844.60    731.93    689.00    656.00    621.00 
Claim Outstanding 196.68   207.56    128.96      86.00    127.00    128.00 
Insurance / Reinsurance receivables 409.23 241.44    122.58    145.00    178.00    252.00 
Investment 770.26  683.19    612.10    600.00    603.00    564.00 
Investment Properties 168.87   167.05    167.05    155.00    135.00    130.00 

DIRECTORS TRAINING PROGRAM
 
Air Commodore Tausif Sadiq (Retd.) have already completed Corporate Governance Leadership skills 
(CGLS) program of Institute of Business Administration.

One director meet the criteria of eligibility as directors having 15 years’ experience on the Board of listed 
companies and 14 years of Education as required under Listed Companies (Code of Corporate Governance) 
Regulations, 2019.

CORPORATE BRIEFING

Corporate Briefing session was held for Shareholders and Analysts on December 24, 2024 via video link, as 
per the requirement of Pakistan Stock Exchange. Senior Management, Analysts and shareholders attended 
the session.

STATEMENT OF COMPLIANCE WITH THE CODE OF CORPORATE GOVERNANCE

The requirements of the Code of Corporate Governance set out by the regulatory authority have been duly 
complied with. A statement to this effect is annexed with the report.

DIRECTOR’S REMUNERATION

In line with the requirement of Companies Act, 2017, Listed Companies (Code of Corporate Governance) 
Regulations, 2019 and Articles of Association of the Company, the policy of remuneration of non-executive 
directors including Independent directors, the Company do not pay any remuneration to its non-executive 
directors (including independent directors) except as meeting fee for attending the quarterly Board 
meetings only. 
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The Directors of the Company are pleased to present the 30th Annual Report together with the audited 
financial statements and Auditor’s report thereon for the year ended December 31, 2024.

GENERAL ECONOMIC REVIEW

Year 2024 was one of the challenging years for Pakistan’s economy with the country facing political and 
economic instability during initial months. Subsequently, situation changed with inflation showed signs of 
easing. The year ended with an economic stabilization accompanied by improved macroeconomic 
indicators. The gradual subsiding inflationary pressures, stability in external accounts and exchange rate, 
fiscal consolidation and gradual recovery in industrial activities restored the confidence of economic 
agents, thus facilitating economic growth. 

The Insurance industry contributed with responsibility and provided maximum support to the economy and 
performed well. However, challenges like industrial production decline and stringent IMF conditions require 
focused policy interventions to sustain momentum.

COMPANY’S PERFORMANCE – OPERATIONAL RESULTS FOR THE YEAR 2024

You will be pleased to know that the Company achieved the historical benchmark of 1.00 billion premium 
underwritten during the year 2024. You will appreciate that FY2024 proved to be another year of excellent 
performance i.e. 3rd consecutive year of growth despite tough challenges. You will be pleased to know that 
during the year 2024 Company’s growth was over 75% if compared with the last year as summarized 
hereunder: 

The financial performance of the Company also remained excellent and remained positive during the year 
2024 as tabulated hereunder: - 

You will be pleased to know that besides business acceleration during FY2024; not only its top line grew by 
more than 75% in the year 2024 i.e. total business underwritten incl takaful grew to Rs 1.578 billion from        
Rs 899.22 million of last year but also it earned profit from its core lines of business which is showing an 
increase of more than 190%; underwriting profits grew to Rs 66.35 million during the year 2024 from               
Rs 22.30 million of last year. 

The company’s overall claims & operating expenses are aligned with industry averages, however, during the 
year its claims expenses increased to Rs. 444.01 million from Rs 149.42 million if compared with preceding 
year while its management & other expenses increased to Rs 268.31 million from Rs 200.11 million during last 
year mainly due to increased business activity.

You will appreciate that Profit from Window Takaful Operations (WTO) of the Company is also increasing 
progressively. Profit before tax from WTO grew to Rs 13.07 million during the year 2024 (FY 2023: 9.93 million). 
Investments, rentals & other income of the Company also increased by 22%; grew to Rs 173.43 million 
during the FY2024 (FY2023: Rs 142.51 million) mainly due to better placement of funds in a timely manner, 
although SBP’s policy rate was on decline throughout the year. 

Company earned net profit before tax of Rs 238.80 million during FY2024 against Rs 163.93 million of FY2023 
and net profit after tax rose to Rs 165.27 million from Rs 116.30 million of last year. Earnings per share of 
Company arrived at Rs 2.56 per share against Rs 1.94 per share (diluted Rs 1.80 per share) of last year.

PERFORMANCE OF WINDOW TAKAFUL OPERATIONS – (WTO)

Shaheen Takaful is doing business under the guidance & supervision of Sharia Board comprising of qualified 
& certified Sharia Scholars. The comparative financial performance of the Company’s WTO for the year 
ended December 31, 2024 is as under: - 

  

Year 2024 also proved to be another year of excellence for participants’ funds; WTO PTF has returned back 
full amount of Qard-e-Hasna of Rs 12.50 million during FY 2024 and now the fund is operating free from all old 
obligations. 

During FY2024 gross contributions grew to Rs 114.99 million from Rs 72.95 million i.e., grew by 58% from 
preceding year. The Net Contribution revenue of WTO grew during FY2024 to Rs 51.32 million from Rs 29.99 
million of last year. 

Net Claims incurred cost arrived at Rs 30.48 million (FY2023: Rs 15.397 million) while it earned underwriting 
surplus during the year 2024 of Rs 20.25 million (FY2023: Rs 13.62 million). 

The Net Surplus of WTO arrived at Rs 24.96 million (FY2023; Rs 17.73 million) after incorporating the investment 
income & other net profits depicting growth of 42%.

Year 2024 also proved to be another year of excellence for WTO, while its results are as under;

 

During the year 2024, OPF earned Wakala Fee of Rs. 31.57 million (FY2023: Rs 20.72 million) while its 
management & administrative expenses increased by 42% to Rs. 24.02 million during the year 2024 (FY2023: 
Rs. 16.96 million) mainly because of increased business volume and incorporating administrative cost of the 
fund. The investment & other income rose by 32% from Rs. 9.93 million of FY2023 to Rs. 13.07 million during 
FY2024.

During the year 2024, Operator Fund of the Company earned a profit before tax of Rs 13.07 million as 
against Rs 9.93 million during FY2023.

We are confident that the takaful operations will grow further in years to come in line with the SBP directives 
for conversion of conventional banking toward Islamic banking by 2030 and we are taking all necessary 
steps for increasing our market share. 

It is a matter of satisfaction that the overall performance of the Company is growth oriented with significant 
improvements in almost all the segments, in the top line and bottom line. 

INVESTMENTS 

Overall investment policy of the Company by and large remain unchanged, focusing on risk free highest 
returns-based placements. Company also generates a significant portion of its investment income from 
return on fixed income securities. Investment portfolio of the Company has also demonstrated a growth 
and remain diversified as give below; 

INCREASE IN AUTHORIZED CAPITAL

The Authorized Capital of the Company is Rs 1.00 billion, while Paid-Up Capital is Rs 645.00 million. Company 
is going to increase its Authorized Capital to Rs 2.50 billion in the wake of recent changes in the Insurance 
Rules wherein the requirement of Paid-Up Capital has been revised to be raised from Rs 500.00 million to          
Rs 2.00 billion for each non-life insurer by the year 2030.

APPROPRIATION OF PROFIT

The amount available for appropriation is: 
Unappropriated profit from previous years          164,368,048
Profit after tax for the year          165,269,371
        329,637,419
 
The Directors recommend that this amount be 
  appropriated in the following manner
Proposed issue of Bonus Shares @ 25%            161,250,000
Unappropriated profit carried forward to next year           168,387,419
          329,637,419

CREDIT RATING

With strong backing of sponsors, capital base, prudent underwriting and financial management, the 
Pakistan Credit Rating Agency (PACRA) has reaffirmed the Insurer Financial Strength (IFS) rating of the 
Company to ‘A+’ (Single A Plus), outlook continues to be ‘Stable’. The assigned rating denotes “strong 
capacity to meet policy holders and contractual obligations. Risk factors are low, and the impact of any 
adverse business and economic factors is expected to be small.”

BOARD OF DIRECTORS

Board of Directors’ of the Company consists of seven directors having the knowledge, experience and skills 
required to provide oversight and strategic guidelines to the Company.  The total number of Directors are 
seven (7) as per following distribution;
 (a) Male  06
 (b) Female  01

The composition of board is as follows: -
 • Independent Directors  2
 • Non-Executive Directors  5
 • CEO – Deemed to be Executive Director  1

During the year, the Board remained actively involved in performing its duties including those to be 
performed under various relevant laws and Memorandum and Articles of Association of the Company, with 
the ultimate objectives of self-guarding the interest of Shareholders, increase in profitability of the 
Company and promoting market confidence.

The following directors of the company are male and non-executive directors;

1. Air Vice Marshal Junaid Ahmed Siddiqui (Retd.) Chairman & Non-Executive Director
2. Air Vice Marshal Muhammad Qaiser Janjua (Retd.) Non-Executive Director
3. Air Commodore Tausif Sadiq (Retd.) Non-Executive Director
4. Air Commodore Wasim Ahmed Khan (Retd.) Non-Executive Director
5. Mr. Adeel Ali  Non-Executive Director

The following directors of the company are male/female and are independent directors;

1. Mr. Jehangir Shah Male  Independent Director
2. Ms. Farrah Azeem Khan Female Independent Director

No remuneration is being paid to directors including independent directors except meeting fee.

During the year, Air Vice Marshal Junaid Ahmed Siddiqui (Retd.) was appointed in place of Air Marshal 
Muhammad Arif Pervaiz (Retd.) who resigned from the Board. Board wishes Air Marshal Muhammad Arif 
Pervaiz (Retd.) best of luck in his future endeavors.

BOARD MEETINGS

Board of Directors held 4 meetings in 2024. Attendance of directors is indicated below;

Name of Director No. of meetings attended

Air Vice Marshal Junaid Ahmed Siddiqui (Retd.) (appointed in May 2024) 2
Air Marshal Muhammad Arif Pervaiz (Retd.)  (resigned in May 2024) 2
Air Vice Marshal Muhammad Qaiser Janjua (Retd.) 4
Air Commodore Tausif Sadiq (Retd.) 4
Air Commodore Wasim Ahmed Khan (Retd.) 4
Mr. Adeel Ali 4
Mr. Jehangir Shah 4
Ms. Farrah Azeem Khan 3

Leave of absence was granted in case the directors could not attend some of the meetings.

EARNINGS PER SHARE

Basic and Diluted Earnings per Share of the Company for the year ended December 31, 2024 is Rs 2.56 per 
share (FY 2023: Rs 1.80 per share).

CONTRIBUTORY PROVIDENT FUND

The value of investment including accrued income of provident fund on the basis of unaudited accounts as 
on December 31, 2024 is as follows;

Value of investments   Rs 31.12 Million

STATUTORY PAYMENTS ON ACCOUNT OF TAXES, DUTIES

There are no statutory payments on account of taxes, duties, levies, and charges which are outstanding 
except in the ordinary course of business and as disclosed in the Financial Statements.

ROLE OF CHAIRMAN AND CHIEF EXECUTIVE OFFICER

CHAIRMAN BOARD OF DIRECTORS

Managing Director of Shaheen Foundation is the Chairman of the Board of Directors of the Company. 
Chairman of the Board is responsible to ensure that the Board is working properly and all the matters 
relevant to the governance of the Company are considered in the Board Meetings. The Chairman presides 
and conducts the Board meetings and is responsible to lead the Board and ensure its effective functioning 
and continuous development. The Chairman has no involvement in day-to-day operations of the 
Company.

CHIEF EXECUTIVE OFFICER - CEO

Board of Directors’ appoint Chief Executive Officer (CEO) of the Company for a tenure of three years. Chief 
Executive Officer is responsible for the operations of the Company and conduct of its business in 
accordance with all statutory obligations and subject to the direction of the Board and power vested in him 
by law. His responsibilities include implementation of strategies and policies of the Board. He is responsible 
for exercising the overall control, direction, administration and supervision for sound and efficient 
management and conduct of the business of the Company. The Chairman and CEO meet regularly to 
discuss / review issues, opportunities and challenges.

CEO’s PERFORMANCE REVIEW 

The performance of the CEO is evaluated by the Board on annual basis based on the business activities 
performed during the year. 

BOARD COMMITTEES 

All the directors possess rich exposure of diverse field of business and professions and possess requisite 
skills and understanding to deal with the various business and corporate issues and have the ability to 
review, analyze and challenge the management performance. They have contributed immensely in terms 
of their experience and practical advice. 

The Board has constituted Audit, Investment, Human Resource & Remuneration Committees.

TRAINING PROGRAM 

Staff training is carried our on continuous basis throughout the year. During the year staff and senior officers 
were nominated to attend various Seminars and training courses.
 
PATTERN OF SHARE HOLDING

A statement of pattern of shareholding is separately annexed.

TRADING IN COMPANY’S SHARES

No trading in the shares of the Company was carried out by the directors, CEO, CFO and Company 
Secretary, their spouses or minor children. Only 500 nominee shares were transfered in the name of newly 
inducted director Air Vice Marshal Junaid Ahmed Siddiqui (Retd.). 

STATEMENT OF CORPORATE AND FINANCIAL REPORTING FRAMEWORK

The corporate laws, rules and regulations framed here under spells out the overall functions of the Board of 
Directors of the Company. The Board is fully aware of its corporate responsibilities as envisaged under the 
Code of Corporate Governance, prescribed by the Securities and Exchange Commission of Pakistan and is 
pleased to certify that;

1) The financial statements, prepared by the Company, presents fairly its state of affairs, the results of its 
operations, cash flows and changes in equity.

2) The Company has maintained proper books of accounts.

3) The Company has consistently followed appropriate accounting policies in preparation of the financial 
statements and accounting estimates are on the basis of prudent and reasonable judgment.

4) International Accounting Standards as applicable in Pakistan have been followed in the preparation of 
Financial Statements. Accounting Standards and such International Financial Reporting Standards 
(IFRS) issued by the International Accounting Standards Board as are notified under the Companies Act, 
2017 the Insurance Ordinance 2017, provisions and directives issued under the Companies Act 2017, the 
Insurance Ordinance 2017, SEC (Insurance) Rules 2017 and Takaful Rules 2012. Any departure there from 
has been adequately disclosed.

5) The Board has established a system of internal control, which is implemented at all levels within the 
Company. The Company is making efforts and arrangements to include all necessary aspects of 
internal control given in the Code of Corporate Governance for Insurers, 2016 (the code) and Listed 
Companies Code of Corporate Governance Regulations 2019 (the Regulations).

6) The fundamentals of the Company are strong and there is no doubt about its ability to continue as a 
going concern.

7) The Company has followed the best practices of Corporate Governance as laid down in the Listing 
Regulations of the except for the matters highlighted by the auditors in the CCG report.

AUDITORS

M/s. BDO Ebrahim & Co. Chartered Accountants retire at the conclusion of the Annual General Meeting and 
being eligible, offer themselves for re-appointment for the financial year ending December 31, 2025. The 
Audit Committee has recommended and the Board has endorsed the appointment of M/s. BDO Ebrahim & 
Co., Chartered Accountants, as auditors for the year ending December 31, 2025.

FUTURE OUTLOOK OF THE COMPANY

We are optimistic about the future business prospects and strongly believe that Shaheen Insurance will 
continue to grow in the years to come. The general economic environment of the country is expected to 
stabilize which has already been show cased. 

The overall economic outlook is being shaped largely by the restoration of political stability and the 
continued implementation of reforms under the IMF program to stabilize the economy and restore fiscal 
and external buffers. We are looking forward with confidence for taking advantage from the new 
opportunities in the years to come.

Business development in this scenario will be quite challenging but since now our economy is getting 
momentum and the Company expects to get its due share for the available opportunities.

Shaheen Insurance is fully aware of the challenges & changes taking place in the economy and are fully 
equipped to benefit from all such environment. We are taking all necessary steps for its business expansion 
including development of new business, tailor-made business solutions, development of new lines of 
business and participation in mega projects on consortium basis with renowned insurers.

Our emphasis will be to improve the overall risk architecture, balancing the portfolios and focus on safe and 
sustainable growth. Contributions from investment activities and also anticipated in the wake of 
maintained policy rate by the SBP. 

Shaheen Insurance is taking all necessary steps for increasing its market share with the care that not only 
the top line grows but also the bottom line to remain positive. We look forward with confidence in meeting 
the challenges and opportunities will arise in the market.
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thankful for the cooperation and assistance extended by the Securities & Exchange Commission of Pakistan 
(SECP), Pakistan Reinsurance Company Ltd. (PRCL) and State Bank of Pakistan (SBP) for their guidance and 
support during the year.

We also would like to place on record your Director’s appreciation of the efforts put in by the officers, field 
force and staff for their dedication, commitment, sincerity and hard work who contributed for the growth of 
the Company. 

For and on behalf of Board

Rizwan Akhtar Air Vice Marshal Junaid Ahmed Siddiqui (Retd.)            
Chief Executive Officer Chairman 

March 27, 2025

Tabulated below are the financial data for the last six years against the head of accounts;

 Rupees in Millions
       
 2024   2023   2022    2021     2020     2019    

Written Gross Premium including 
  gross written contribution 1,578.47   899.21    485.60    243.00    254.00    357.00 
Investment Income 173.60   142.50    78.38      48.00      57.00      61.00 
Claims Expense 444.01   149.42      80.08      43.00      66.00    100.00 
Net commission and other 
  acquisition cost 156.73     82.65      58.35      35.00      53.00      61.00 
Management and other expenses 278.26   200.11    204.48    147.00    152.00    139.00 
Profit after tax 165.26   116.30      53.38      25.00      36.00      60.00 
Share Holders Equity 1007.69   844.60    731.93    689.00    656.00    621.00 
Claim Outstanding 196.68   207.56    128.96      86.00    127.00    128.00 
Insurance / Reinsurance receivables 409.23 241.44    122.58    145.00    178.00    252.00 
Investment 770.26  683.19    612.10    600.00    603.00    564.00 
Investment Properties 168.87   167.05    167.05    155.00    135.00    130.00 

DIRECTORS TRAINING PROGRAM
 
Air Commodore Tausif Sadiq (Retd.) have already completed Corporate Governance Leadership skills 
(CGLS) program of Institute of Business Administration.

One director meet the criteria of eligibility as directors having 15 years’ experience on the Board of listed 
companies and 14 years of Education as required under Listed Companies (Code of Corporate Governance) 
Regulations, 2019.

CORPORATE BRIEFING

Corporate Briefing session was held for Shareholders and Analysts on December 24, 2024 via video link, as 
per the requirement of Pakistan Stock Exchange. Senior Management, Analysts and shareholders attended 
the session.

STATEMENT OF COMPLIANCE WITH THE CODE OF CORPORATE GOVERNANCE

The requirements of the Code of Corporate Governance set out by the regulatory authority have been duly 
complied with. A statement to this effect is annexed with the report.

DIRECTOR’S REMUNERATION

In line with the requirement of Companies Act, 2017, Listed Companies (Code of Corporate Governance) 
Regulations, 2019 and Articles of Association of the Company, the policy of remuneration of non-executive 
directors including Independent directors, the Company do not pay any remuneration to its non-executive 
directors (including independent directors) except as meeting fee for attending the quarterly Board 
meetings only. 
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The Directors of the Company are pleased to present the 30th Annual Report together with the audited 
financial statements and Auditor’s report thereon for the year ended December 31, 2024.

GENERAL ECONOMIC REVIEW

Year 2024 was one of the challenging years for Pakistan’s economy with the country facing political and 
economic instability during initial months. Subsequently, situation changed with inflation showed signs of 
easing. The year ended with an economic stabilization accompanied by improved macroeconomic 
indicators. The gradual subsiding inflationary pressures, stability in external accounts and exchange rate, 
fiscal consolidation and gradual recovery in industrial activities restored the confidence of economic 
agents, thus facilitating economic growth. 

The Insurance industry contributed with responsibility and provided maximum support to the economy and 
performed well. However, challenges like industrial production decline and stringent IMF conditions require 
focused policy interventions to sustain momentum.

COMPANY’S PERFORMANCE – OPERATIONAL RESULTS FOR THE YEAR 2024

You will be pleased to know that the Company achieved the historical benchmark of 1.00 billion premium 
underwritten during the year 2024. You will appreciate that FY2024 proved to be another year of excellent 
performance i.e. 3rd consecutive year of growth despite tough challenges. You will be pleased to know that 
during the year 2024 Company’s growth was over 75% if compared with the last year as summarized 
hereunder: 

The financial performance of the Company also remained excellent and remained positive during the year 
2024 as tabulated hereunder: - 

You will be pleased to know that besides business acceleration during FY2024; not only its top line grew by 
more than 75% in the year 2024 i.e. total business underwritten incl takaful grew to Rs 1.578 billion from        
Rs 899.22 million of last year but also it earned profit from its core lines of business which is showing an 
increase of more than 190%; underwriting profits grew to Rs 66.35 million during the year 2024 from               
Rs 22.30 million of last year. 

The company’s overall claims & operating expenses are aligned with industry averages, however, during the 
year its claims expenses increased to Rs. 444.01 million from Rs 149.42 million if compared with preceding 
year while its management & other expenses increased to Rs 268.31 million from Rs 200.11 million during last 
year mainly due to increased business activity.

You will appreciate that Profit from Window Takaful Operations (WTO) of the Company is also increasing 
progressively. Profit before tax from WTO grew to Rs 13.07 million during the year 2024 (FY 2023: 9.93 million). 
Investments, rentals & other income of the Company also increased by 22%; grew to Rs 173.43 million
during the FY2024 (FY2023: Rs 142.51 million) mainly due to better placement of funds in a timely manner, 
although SBP’s policy rate was on decline throughout the year. 

Company earned net profit before tax of Rs 238.80 million during FY2024 against Rs 163.93 million of FY2023 
and net profit after tax rose to Rs 165.27 million from Rs 116.30 million of last year. Earnings per share of 
Company arrived at Rs 2.56 per share against Rs 1.94 per share (diluted Rs 1.80 per share) of last year.

PERFORMANCE OF WINDOW TAKAFUL OPERATIONS – (WTO)

Shaheen Takaful is doing business under the guidance & supervision of Sharia Board comprising of qualified 
& certified Sharia Scholars. The comparative financial performance of the Company’s WTO for the year 
ended December 31, 2024 is as under: - 

  

Year 2024 also proved to be another year of excellence for participants’ funds; WTO PTF has returned back 
full amount of Qard-e-Hasna of Rs 12.50 million during FY 2024 and now the fund is operating free from all old 
obligations. 

During FY2024 gross contributions grew to Rs 114.99 million from Rs 72.95 million i.e., grew by 58% from 
preceding year. The Net Contribution revenue of WTO grew during FY2024 to Rs 51.32 million from Rs 29.99 
million of last year. 

Net Claims incurred cost arrived at Rs 30.48 million (FY2023: Rs 15.397 million) while it earned underwriting 
surplus during the year 2024 of Rs 20.25 million (FY2023: Rs 13.62 million). 

The Net Surplus of WTO arrived at Rs 24.96 million (FY2023; Rs 17.73 million) after incorporating the investment 
income & other net profits depicting growth of 42%.

Year 2024 also proved to be another year of excellence for WTO, while its results are as under;

During the year 2024, OPF earned Wakala Fee of Rs. 31.57 million (FY2023: Rs 20.72 million) while its 
management & administrative expenses increased by 42% to Rs. 24.02 million during the year 2024 (FY2023: 
Rs. 16.96 million) mainly because of increased business volume and incorporating administrative cost of the 
fund. The investment & other income rose by 32% from Rs. 9.93 million of FY2023 to Rs. 13.07 million during 
FY2024.

During the year 2024, Operator Fund of the Company earned a profit before tax of Rs 13.07 million as 
against Rs 9.93 million during FY2023.

We are confident that the takaful operations will grow further in years to come in line with the SBP directives 
for conversion of conventional banking toward Islamic banking by 2030 and we are taking all necessary 
steps for increasing our market share. 

It is a matter of satisfaction that the overall performance of the Company is growth oriented with significant 
improvements in almost all the segments, in the top line and bottom line. 

INVESTMENTS 

Overall investment policy of the Company by and large remain unchanged, focusing on risk free highest 
returns-based placements. Company also generates a significant portion of its investment income from 
return on fixed income securities. Investment portfolio of the Company has also demonstrated a growth 
and remain diversified as give below; 

INCREASE IN AUTHORIZED CAPITAL

The Authorized Capital of the Company is Rs 1.00 billion, while Paid-Up Capital is Rs 645.00 million. Company 
is going to increase its Authorized Capital to Rs 2.50 billion in the wake of recent changes in the Insurance 
Rules wherein the requirement of Paid-Up Capital has been revised to be raised from Rs 500.00 million to          
Rs 2.00 billion for each non-life insurer by the year 2030.

APPROPRIATION OF PROFIT

The amount available for appropriation is: 
Unappropriated profit from previous years          164,368,048
Profit after tax for the year          165,269,371

       329,637,419

The Directors recommend that this amount be 
  appropriated in the following manner
Proposed issue of Bonus Shares @ 25%            161,250,000
Unappropriated profit carried forward to next year           168,387,419

         329,637,419

CREDIT RATING

With strong backing of sponsors, capital base, prudent underwriting and financial management, the 
Pakistan Credit Rating Agency (PACRA) has reaffirmed the Insurer Financial Strength (IFS) rating of the 
Company to ‘A+’ (Single A Plus), outlook continues to be ‘Stable’. The assigned rating denotes “strong 
capacity to meet policy holders and contractual obligations. Risk factors are low, and the impact of any 
adverse business and economic factors is expected to be small.”

BOARD OF DIRECTORS

Board of Directors’ of the Company consists of seven directors having the knowledge, experience and skills 
required to provide oversight and strategic guidelines to the Company.  The total number of Directors are 
seven (7) as per following distribution;
 (a) Male  06
 (b) Female  01

The composition of board is as follows: -
 • Independent Directors  2
 • Non-Executive Directors  5
 • CEO – Deemed to be Executive Director  1

During the year, the Board remained actively involved in performing its duties including those to be 
performed under various relevant laws and Memorandum and Articles of Association of the Company, with 
the ultimate objectives of self-guarding the interest of Shareholders, increase in profitability of the 
Company and promoting market confidence.

The following directors of the company are male and non-executive directors;

1. Air Vice Marshal Junaid Ahmed Siddiqui (Retd.) Chairman & Non-Executive Director
2. Air Vice Marshal Muhammad Qaiser Janjua (Retd.) Non-Executive Director
3. Air Commodore Tausif Sadiq (Retd.) Non-Executive Director
4. Air Commodore Wasim Ahmed Khan (Retd.) Non-Executive Director
5. Mr. Adeel Ali  Non-Executive Director

The following directors of the company are male/female and are independent directors;

1. Mr. Jehangir Shah Male  Independent Director
2. Ms. Farrah Azeem Khan Female Independent Director

No remuneration is being paid to directors including independent directors except meeting fee.

During the year, Air Vice Marshal Junaid Ahmed Siddiqui (Retd.) was appointed in place of Air Marshal 
Muhammad Arif Pervaiz (Retd.) who resigned from the Board. Board wishes Air Marshal Muhammad Arif 
Pervaiz (Retd.) best of luck in his future endeavors.

BOARD MEETINGS

Board of Directors held 4 meetings in 2024. Attendance of directors is indicated below;

Name of Director No. of meetings attended

Air Vice Marshal Junaid Ahmed Siddiqui (Retd.) (appointed in May 2024) 2
Air Marshal Muhammad Arif Pervaiz (Retd.)  (resigned in May 2024) 2
Air Vice Marshal Muhammad Qaiser Janjua (Retd.) 4
Air Commodore Tausif Sadiq (Retd.) 4
Air Commodore Wasim Ahmed Khan (Retd.) 4
Mr. Adeel Ali 4
Mr. Jehangir Shah 4
Ms. Farrah Azeem Khan 3

Leave of absence was granted in case the directors could not attend some of the meetings.

EARNINGS PER SHARE

Basic and Diluted Earnings per Share of the Company for the year ended December 31, 2024 is Rs 2.56 per 
share (FY 2023: Rs 1.80 per share).

CONTRIBUTORY PROVIDENT FUND

The value of investment including accrued income of provident fund on the basis of unaudited accounts as 
on December 31, 2024 is as follows;

Value of investments   Rs 31.12 Million

STATUTORY PAYMENTS ON ACCOUNT OF TAXES, DUTIES

There are no statutory payments on account of taxes, duties, levies, and charges which are outstanding 
except in the ordinary course of business and as disclosed in the Financial Statements.

ROLE OF CHAIRMAN AND CHIEF EXECUTIVE OFFICER

CHAIRMAN BOARD OF DIRECTORS

Managing Director of Shaheen Foundation is the Chairman of the Board of Directors of the Company. 
Chairman of the Board is responsible to ensure that the Board is working properly and all the matters 
relevant to the governance of the Company are considered in the Board Meetings. The Chairman presides 
and conducts the Board meetings and is responsible to lead the Board and ensure its effective functioning 
and continuous development. The Chairman has no involvement in day-to-day operations of the 
Company.

CHIEF EXECUTIVE OFFICER - CEO

Board of Directors’ appoint Chief Executive Officer (CEO) of the Company for a tenure of three years. Chief 
Executive Officer is responsible for the operations of the Company and conduct of its business in 
accordance with all statutory obligations and subject to the direction of the Board and power vested in him 
by law. His responsibilities include implementation of strategies and policies of the Board. He is responsible 
for exercising the overall control, direction, administration and supervision for sound and efficient 
management and conduct of the business of the Company. The Chairman and CEO meet regularly to 
discuss / review issues, opportunities and challenges.

CEO’s PERFORMANCE REVIEW 

The performance of the CEO is evaluated by the Board on annual basis based on the business activities 
performed during the year. 

BOARD COMMITTEES 

All the directors possess rich exposure of diverse field of business and professions and possess requisite 
skills and understanding to deal with the various business and corporate issues and have the ability to 
review, analyze and challenge the management performance. They have contributed immensely in terms 
of their experience and practical advice. 

The Board has constituted Audit, Investment, Human Resource & Remuneration Committees.

TRAINING PROGRAM 

Staff training is carried our on continuous basis throughout the year. During the year staff and senior officers 
were nominated to attend various Seminars and training courses.

PATTERN OF SHARE HOLDING

A statement of pattern of shareholding is separately annexed.

TRADING IN COMPANY’S SHARES

No trading in the shares of the Company was carried out by the directors, CEO, CFO and Company 
Secretary, their spouses or minor children. Only 500 nominee shares were transfered in the name of newly 
inducted director Air Vice Marshal Junaid Ahmed Siddiqui (Retd.). 

STATEMENT OF CORPORATE AND FINANCIAL REPORTING FRAMEWORK

The corporate laws, rules and regulations framed here under spells out the overall functions of the Board of 
Directors of the Company. The Board is fully aware of its corporate responsibilities as envisaged under the 
Code of Corporate Governance, prescribed by the Securities and Exchange Commission of Pakistan and is 
pleased to certify that;

1) The financial statements, prepared by the Company, presents fairly its state of affairs, the results of its 
operations, cash flows and changes in equity.

2) The Company has maintained proper books of accounts.

3) The Company has consistently followed appropriate accounting policies in preparation of the financial 
statements and accounting estimates are on the basis of prudent and reasonable judgment.

4) International Accounting Standards as applicable in Pakistan have been followed in the preparation of 
Financial Statements. Accounting Standards and such International Financial Reporting Standards 
(IFRS) issued by the International Accounting Standards Board as are notified under the Companies Act, 
2017 the Insurance Ordinance 2017, provisions and directives issued under the Companies Act 2017, the 
Insurance Ordinance 2017, SEC (Insurance) Rules 2017 and Takaful Rules 2012. Any departure there from 
has been adequately disclosed.

5) The Board has established a system of internal control, which is implemented at all levels within the 
Company. The Company is making efforts and arrangements to include all necessary aspects of 
internal control given in the Code of Corporate Governance for Insurers, 2016 (the code) and Listed 
Companies Code of Corporate Governance Regulations 2019 (the Regulations).

6) The fundamentals of the Company are strong and there is no doubt about its ability to continue as a 
going concern.

7) The Company has followed the best practices of Corporate Governance as laid down in the Listing 
Regulations of the except for the matters highlighted by the auditors in the CCG report.

AUDITORS

M/s. BDO Ebrahim & Co. Chartered Accountants retire at the conclusion of the Annual General Meeting and 
being eligible, offer themselves for re-appointment for the financial year ending December 31, 2025. The 
Audit Committee has recommended and the Board has endorsed the appointment of M/s. BDO Ebrahim & 
Co., Chartered Accountants, as auditors for the year ending December 31, 2025.

FUTURE OUTLOOK OF THE COMPANY

We are optimistic about the future business prospects and strongly believe that Shaheen Insurance will 
continue to grow in the years to come. The general economic environment of the country is expected to 
stabilize which has already been show cased. 

The overall economic outlook is being shaped largely by the restoration of political stability and the 
continued implementation of reforms under the IMF program to stabilize the economy and restore fiscal 
and external buffers. We are looking forward with confidence for taking advantage from the new 
opportunities in the years to come.

Business development in this scenario will be quite challenging but since now our economy is getting 
momentum and the Company expects to get its due share for the available opportunities.

Shaheen Insurance is fully aware of the challenges & changes taking place in the economy and are fully 
equipped to benefit from all such environment. We are taking all necessary steps for its business expansion 
including development of new business, tailor-made business solutions, development of new lines of 
business and participation in mega projects on consortium basis with renowned insurers.

Our emphasis will be to improve the overall risk architecture, balancing the portfolios and focus on safe and 
sustainable growth. Contributions from investment activities and also anticipated in the wake of 
maintained policy rate by the SBP. 

Shaheen Insurance is taking all necessary steps for increasing its market share with the care that not only 
the top line grows but also the bottom line to remain positive. We look forward with confidence in meeting 
the challenges and opportunities will arise in the market.
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For and on behalf of Board

Rizwan Akhtar Air Vice Marshal Junaid Ahmed Siddiqui (Retd.)            
Chief Executive Officer Chairman 

March 27, 2025

Tabulated below are the financial data for the last six years against the head of accounts;

Rupees in Millions
       

2024   2023   2022    2021     2020     2019    

Written Gross Premium including 
  gross written contribution 1,578.47   899.21    485.60    243.00    254.00    357.00 
Investment Income 173.60   142.50    78.38      48.00      57.00      61.00 
Claims Expense 444.01   149.42      80.08      43.00      66.00    100.00 
Net commission and other 
  acquisition cost 156.73     82.65      58.35      35.00      53.00      61.00 
Management and other expenses 278.26   200.11    204.48    147.00    152.00    139.00 
Profit after tax 165.26   116.30      53.38      25.00      36.00      60.00 
Share Holders Equity 1007.69   844.60    731.93    689.00    656.00    621.00 
Claim Outstanding 196.68   207.56    128.96      86.00    127.00    128.00 
Insurance / Reinsurance receivables 409.23 241.44    122.58    145.00    178.00    252.00 
Investment 770.26  683.19    612.10    600.00    603.00    564.00 
Investment Properties 168.87   167.05    167.05    155.00    135.00    130.00 

DIRECTORS TRAINING PROGRAM

Air Commodore Tausif Sadiq (Retd.) have already completed Corporate Governance Leadership skills 
(CGLS) program of Institute of Business Administration.

One director meet the criteria of eligibility as directors having 15 years’ experience on the Board of listed 
companies and 14 years of Education as required under Listed Companies (Code of Corporate Governance) 
Regulations, 2019.

CORPORATE BRIEFING

Corporate Briefing session was held for Shareholders and Analysts on December 24, 2024 via video link, as 
per the requirement of Pakistan Stock Exchange. Senior Management, Analysts and shareholders attended 
the session.

STATEMENT OF COMPLIANCE WITH THE CODE OF CORPORATE GOVERNANCE

The requirements of the Code of Corporate Governance set out by the regulatory authority have been duly 
complied with. A statement to this effect is annexed with the report.

DIRECTOR’S REMUNERATION

In line with the requirement of Companies Act, 2017, Listed Companies (Code of Corporate Governance) 
Regulations, 2019 and Articles of Association of the Company, the policy of remuneration of non-executive 
directors including Independent directors, the Company do not pay any remuneration to its non-executive 
directors (including independent directors) except as meeting fee for attending the quarterly Board 
meetings only. 

Air Vice Marshal Junaid Ahmed Siddiqui (Retd.)            
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NOTICE OF ANNUAL GENERAL MEETING
Notice is hereby given that the 30th Annual General Meeting (AGM) of Shaheen Insurance Company Limited 
(SICL) will be held on Monday, April 28, 2025 at 03:00 p.m. at the Institute of Chartered Accountants of 
Pakistan House, block G-31/8, Chartered Accountants Avenue, Clifton, Karachi to transact the following 
business;

Ordinary Business

1. To receive, consider and adopt the Annual Audited Financial Statements of the Company for the year 
ended December 31, 2024 together with the Directors’ and Auditor’s Reports thereon.

2. To consider and approve issuance of bonus shares @ 25% i.e. 2.5 ordinary shares for every 10 ordinary 
shares held for the year ended December 31, 2024 as recommended by the Board of Directors of the 
Company.

3. To appoint Auditors of the Company for the year ending December 31, 2025 and fix their remuneration. 
Board of Directors on the recommendation of Audit Committee have proposed the reappointment of 
M/s. BDO Ebrahim & Co., Chartered Accountants as auditors of the Company for the year 2025.

Special Business

1. To consider and if deemed fit, to pass the following resolutions as special resolutions for alternation in 
the Articles of Association of the Company, with or without modification(s), addition(s) or deletion(s), as  
recommended by the Board of Directors: 

 “Resolved That the fee for attending the Quarterly Board of Directors’ meeting only be and is hereby 
approved to be paid upto Rs 50,000/- per meeting for nominee director, upto Rs 100,000/- per meeting 
for independent director and upto Rs 75,000/- per meeting for Chairman.

 Further Resolved That pursuant to Section 38 and all other applicable provisions of the Companies Act, 
2017 the Article 83 of the Articles of Association of the Company be altered as under.” 

 “83.   Unless otherwise determined by the Company in General Meeting the remuneration of each 
nominee director shall be upto Rs 50,000/-, upto Rs 100,000/- for each independent director and upto   
Rs 75,000/- for Chairman for each quarterly Board of Directors meeting only, he attends, plus the actual 
travelling expenses incurred by him.

 Resolved Further That the Chief Executive Officer and / or Company Secretary be and are hereby 
authorized to comply with the legal formalities in this regard.”

 Further Resolved That, the aforesaid resolution shall be subject to any amendment, modification, 
addition or deletion as may be required and such amendment, modification, addition or deletion shall 
not require fresh approval of members.”

2. To consider and if thoughts fit, to pass the following resolution with or without modification, as a Special 
Resolution;

 “Resolved That the Authorized Share Capital of the Company be and is hereby increased from                  
Rs 1,000,000,000/- to Rs 2,500,000,000/- and that Clause No.5 of the Memorandum of Association and 
Article No.6 of Articles of Association of the Company be and are hereby accordingly amended.” 
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 Further Resolved That, the Chief Executive Officer and / or Company Secretary be and are hereby 
authorized to comply with the legal formalities in this regard.”

 Further Resolved That, the aforesaid resolution shall be subject to any amendment, modification, 
addition or deletion as may be required and such amendment, modification, addition or deletion shall 
not require fresh approval of members.”

           Karachi: April 07, 2025                    By Order of the Board

      
             Nisar Ahmed Almani
             Company Secretary

 The statement under Section 134(3) of the Companies Act, 2017, pertaining to the special business 
referred to above is being circulated to the Shareholders along with the notice of the Meeting.

Notes:

1. In line with the clarification issued vide Circular no. 4 of 2021 by the Securities & Exchange Commission 
of Pakistan (SECP) for ensuring participation of the shareholders in general meeting through electronic 
means as a regular feature; Company has also provided the facility for attending the meeting through 
video link. To attend the AGM through video link, members are requested to register their following 
particulars by sending an e-mail at compliance@shaheeninsurance.com

 The video link and login credentials will be shared with shareholders whose e-mails, containing all the 
requested particulars, are received at the given e-mail address by or before the close of business hours 
(5:00 p.m.) on April 25, 2025. For any query, the members may please contact at aforesaid email or on 
WhatsApp Number 03212010771. No gifts will be distributed at the meeting.

2. In accordance with the provisions of section 242 of the Companies Act, 2017, it is mandatory for a listed 
company to pay cash dividend to the shareholders only through electronic mode i.e. directly into the 
bank account designated by the entitled shareholders. Please note that if Bank account details (IBAN) 
as per prescribed format have not been provided by the shareholders to the Share Registrar, their 
Broker (participant) or CDC, the company would be constrained to act in accordance with the 
provisions of the law and withhold the cash dividend.

Folio / 
CDC 

Account 
No. 

No.  of 
shares held  

Name CNIC No.  Cell No. Email 
address 
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3. The share transfer books of the Company shall remain closed from April 22, 2025 to April 28, 2025 (both 
days inclusive). Transfers received at M/s. Corplink (Pvt.) Ltd., Wings Arcade, 1-K, Commercial Model 
Town, Lahore, the Registrar and Share Registrar Office of the Company, by the close of business on April 
21, 2025 will be considered in time for the purpose of Annual General Meeting. 

4. The Proxy Form duly completed and signed along with attested copies of CNIC/Passport of the 
member, Proxy Holder and the witnesses must be deposited at the Registered Office of the Company 
or emailed at cfo@shaheeninsurance.com not later than 48 hours before the time of holding of the 
meeting. Original CNIC/Passport will be produced by the Proxy holder at the time of the meeting.

5. No persons shall be appointed as a Proxy unless he/she is a member of the company.

6. In case of corporate entity, the Board of Director’s Resolution/Power of Attorney with specimen 
signature of the representative shall be submitted along with Proxy Form to the Company.

7. CDC account holders and their proxies must attach attested photocopy of their CNIC/Passport with the 
Proxy Form.

8. Members may exercise their right to vote by means of postal ballot i.e. by post or through electronic 
mode subject to the requirements of section 143-145 of the Companies Act 2017 and applicable clauses 
of Companies (Postal Ballot) Regulations 2018.

9. Detail of the e-voting facility will be shared through an e-mail with those members of the Company 
who have their valid CNIC numbers, Cell numbers, and e-mail addresses available in the register of 
members of the Company the close of business on April 21, 2025 by Corplink (Private) Limited, the 
e-voting service provider.

 The identity of the members intending to cast a vote through e-voting shall be authenticated through 
electronic signature or authentication for login.  E-voting lines will start on April 25, 2025 at 9:00 am and 
will close on April 27, 2025 at 5:00 pm.  Members can cast their votes at any time during this period.  Once 
members vote on a resolution, they shall not be allowed to change it.

 The shareholders of the Company have approved in an Extra Ordinary General Meeting of the 
Company held on June 22, 2023 to circulate the Annual Report of the Company to the members 
through QR enabled code and weblink. Therefore, the Annual Report – 2024 can be accessed through 
the following weblink or QR Code. 

 Weblink: https://www.shaheeninsurance.com/financial-reports/

 QR Code 
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11. Statement of Material Facts Under Section 134(3) of the Companies Act, 2017, concerning the Special 
Business:

 Pursuant to Article No. 83 of the Company’s Articles of Association, each nominee and independent 
director are currently eligible to receive a fee upto Rs 10,000/- and upto Rs 20,000/- respectively per 
quarterly Board of Directors’ meeting only in consideration for attending each meeting plus the actual 
traveling expenses incurred by him. Section 181(2) (e) of Companies Act 2017 restricts that 
non-executive director cannot draw any remuneration from the Company except the meeting fee. 
Board of Directors has recommended revision in this fee up to Rs 50,000/- per meeting for each 
nominee director, Rs 100,000/- per meeting for each independent director and up to Rs 75,000/- per 
meeting for Chairman for quarterly Board of Directors Meeting only through amendment in Article No. 
83 of the Company’s Articles of Association. To this effect Special Resolutions as mentioned in the 
Notice of Annual General Meeting are proposed to be approved in the forthcoming Annual General 
Meeting. The directors of the Company have no interest, directly or indirectly, in the proposed special 
resolution, save to the extent of their meeting fee to be paid to them for attending quarterly meetings 
of the board. The directors of the Company confirm that the proposed alterations to the Articles of 
Association are in line with the applicable provisions of the law and regulatory framework.

12. Increase in Authorized Share Capital – Alteration in Memorandum and Articles of Association

 In order to meet the Minimum Paid Up Capital Requirement prescribed by the Securities and Exchange 
Commission of Pakistan vide its Notification bearing reference no. S.R.O.310(I)/2025 dated March 03, 
2025 and to to support expansion of business, Board of Directors’ of the Company have proposed to 
increase Authorized Share Capital of the Company from existing Rs 1,000,000,000/- (10,000,000 ordinary 
shares of Rs 10 each) to Rs 2,500,000,000/- (25,000,000 ordinary shares of Rs 10 each). Accordingly, 
Clause No. 5 of the Memorandum of Association and Article No. 6 of Articles of Association of the 
Company is proposed to be amended to incorporate the effect of such increase through above 
mentioned Special Resolution. 

 The directors are not interested, directly or indirectly, in the above business except to the extent of their 
nominee shareholding of 500 shares each.
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OPERATIONAL RESULTS AND FINANCIAL 
STRENGTHS FROM 2015 TO 2024

S.NO. PARTICULARS 2024 2023 2022 2021 2020 2019 2018 2017 2016 2015
1 Gross Direct Premium 1,463,485      826,275          285,602          231,254          244,386          350,295          416,938          342,923          339,503          308,988   

Increase % 77.12             189.31            23.50              (5.37)              (30.23)            (15.98)            21.58              1.01                9.88                8.73         
2 Net Premium 921,356         443,681          300,867          179,988          229,055          295,190          366,913          299,586          264,558          225,225   

Increase % 107.66           47.47              67.16              (21.42)            (22.40)            (19.55)            22.47              13.24              17.46              (1.91)        
% to 11 142.85           73.95              50.14              30.00              38.18              49.20              61.15              49.93              58.79              50.05       

3 Claim Insured 444,013         149,422          80,080            42,706            66,080            99,575            84,888            80,411            74,311            100,355   
% to 2 48.19             33.68              26.62              23.73              28.85              33.73              23.14              26.84              28.09              44.56       

4 Commision 156,728         82,646            58,350            35,161            53,193            60,903            99,568            61,530            48,202            38,979     
% to 2 17.01             18.63              19.39              19.54              23.22              20.63              27.14              20.54              18.22              17.31       

5 Management Expenses 254,267         189,316          198,012          140,496          147,301          138,893          72,411            65,073            52,833            45,336     
% to 1 17.37             22.91              69.33              60.75              60.27              39.65              17.37              18.98              15.56              14.67       
% to 2 27.60             42.67              65.81              78.06              64.31              47.05              19.74              21.72              19.97              20.13       

6 Investment Income/(Loss) 96,580           113,043          78,381            47,558            56,538            61,065            33,037            28,710            17,157            16,305     
% to 22 9.28               12.09              10.92              7.52                9.16                10.40              4.31                4.01                3.43                3.58         

7 Other Income 76,845           29,461            28,286            5,468              32,561            9,977              6,123              7,692              21,017            6,795       
8 Provision for Taxation 73,535           47,629            24,414            5,108              10,324            20,256            522                 10,458            2,645              20,461     
9 Profit/(Loss) before Tax 238,804         163,934          77,791            25,904            45,933            80,256            88,621            74,331            42,781            5,723       

10 Profit/(Loss) after Tax 165,269         116,304          53,376            31,013            35,609            60,000            68,641            63,872            40,135            26,184     
% to 2 17.94             26.21              17.74              17.23              15.55              20.33              18.71              21.32              15.17              11.63       

11 Paid-up Capital 645,000         600,000          600,000          600,000          600,000          600,000          600,000          600,000          450,000          450,000   
12 General Reserves 33,059           20,237            23,863            32,605            32,200            33,102            20,000            20,000            20,000            20,000     
13 Reserves for Unexpired Risks 473,265         249,264          156,749          98,158            92,606            133,134          147,009          144,520          149,407          145,921   
14 Unappropriate Profit/(Loss) 329,637         224,368          108,064          54,687            23,618            (11,991)          52,309            276,925          (63,596)          (103,731)
15 Capital Available for Shares 1,007,697      844,605          731,927          687,292          655,809          621,112          683,676          620,276          406,403          366,268   
16 Total Net Outstanding Claims 196,681         207,559          128,963          85,850            127,306          128,203          107,957          110,353          104,234          121,436   

% to 2 21.35             46.78              42.86              47.70              55.58              43.43              29.42              36.84              39.40              53.92       
17 Other Laibilities 200,641         206,837          128,053          122,392          112,272          146,205          398,934          398,934          398,934          101,872   
18 Total Equity & Laibilities 2,034,010      1,620,629      1,237,439      1,093,810      1,091,971      1,174,208      1,149,014      1,041,243      770,634          780,904   
19 Land & Properties 168,875         167,051          167,051          154,950          135,385          130,423          30,953            32,450            55,275            57,115     

% to 2 18.33             37.65              55.52              86.09              59.11              44.18              8.44                10.83              20.89              25.36       
20 Cash & Bank Balances 270,124         252,188          105,705          72,588            14,686            23,319            21,238            439,200          218,256          174,423   

% to 2 29.32             56.84              35.13              40.33              6.41                7.90                5.79                146.60            82.50              77.44       
21 Investment 770,269         683,189          612,096          559,765          602,874          563,708          746,092          277,560          281,301          280,449   
22 Total Cash & Investment 1,040,393      935,377          717,800          632,353          617,560          587,027          767,330          716,760          499,557          454,872   
23 O/S Premium 23,229           20,720            21,892            83,682            107,410          166,262          188,414          147,256          77,253            87,575     

% to 2 2.52               4.67                7.28                46.49              46.89              56.32              51.35              49.15              29.20              38.88       
24 Fixed Assets 115,379         75,697            55,079            39,929            22,017            82,318            11,064            12,215            11,564            13,907     

% to 2 12.52             17.06              18.31              22.18              9.61                27.89              3.02                4.08                4.37                6.17         
25 Total Assets 2,034,010      1,620,629      1,237,439      1,093,810      1,091,971      1,174,208      1,152,265      1,041,243      770,634          780,904   
26 Break-up Value Per Share 3.17               3.98                4.85                5.49                5.49                5.11                5.21                5.40                5.21                6.90         
27 Earning Per Share (After Tax) 2.56               1.80                0.89                0.52                0.59                1.00                1.14                1.06                0.67                0.44         

Rupees in '000
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HORIZONTAL ANALYSIS
STATEMENT OF FINANCIAL POSITION & PROFIT & LOSS ACCOUNT

STATEMENT OF FINANCIAL POSITION 2024 2023 2022 2021 2024 2023 2022 2021
Property and equipment 115 76 55 40 0.52 0.38 0.38 0.81
Intengible assets 0 0 0 0 -  - - -
Investment properties 169 167 167 155 0.01 -   0.08 0.14
Investments 0 - - 0 -  -   -   -   
Equity securities 389 115 164 67 2.38 (0.30) 1.45 0.07
Debt securities 378 119 83 169 2.18 0.43 (0.51) 0.01
Term deposits 3 449 365 324 (0.99) 0.23 0.13 (0.13)
Loans and other receivables 30 23 18 15 0.32 0.28 0.20 (0.56)
Insurance / re-insurance receivables 409 241 123 142 0.70 0.96 (0.14) (0.20)
Re-insurance recoveries against outstanding claims 12 8 46 14 0.48 (0.83) 2.32 (0.04)
Salvage recoveries accrued 0 0 - 2 -  -   (1.00) (0.27)
Deferred commission expense 85 38 26 16 1.24 0.46 0.68 -   
Taxation-payment less provision 0 0 4 15 - (1.00) (0.73) 3.96
Prepayments 52 48 15 6 0.08 2.20 1.30 (0.54)
Cash and bank 270 252 106 73 0.07 1.38 0.46 3.94
Total assets of window takaful operations - Operator's Fund   120 84 66 57 0.43 0.27 0.17 0.01

Total Assets 2034 1620 1237 1094 0.26 0.31 0.13 0.00

Share capital                                                645 600 600 600 0.08 -   - -

Reserves                                                      33 20 24 33 0.65 (0.17) (0.27) 0.01

Unappropriated profit 330 224 108 55 0.47 1.07 0.98 1.31

Total Equity 1008 844 732 687 0.19 0.15 0.07 0.05

Outstanding claims including IBNR 197 208 129 86 (0.05) 0.61 0.50 (0.33)

Unearned premium reserves 473 249 157 98 0.90 0.59 0.60 0.06

Premium deficiency reserves                                      0 0 0 0 0.12 -   - (0.37)

Unearned reinsurance commission                                 3 3 2 1 (0.00) 0.50 0.70 (0.43)

Lease liabilities                                                 16 20 19 26 (0.18) 0.05 (0.27) 0.54

Premium received in advance                                      2 11 1 - (0.79) 10.00 - (1.00)

Insurance / re-insurance payables                                55 32 55 65 0.73 (0.42) (0.16) (0.15)

Other creditors and accruals                                    201 207 128 122 (0.03) 0.62 0.05 0.09

Unclaimed dividend                                            3 2 2 2 0.59 -   - -

Taxation - provision less payments                              26 22 . - 0.19 -   - -

Total liabilities of window takaful operations - Operator's Fund      49 22 12 5 1.23 0.83 1.35 0.31

Total Equity and Liabilities 2034 1620 1237 1092 0.26 0.31 2.84       (1.23)

PROFIT AND LOSS ACCOUNT

Net insurance premium 921 444 301 180 1.08      0.48        0.67 (0.21)     

Net insurance claims (444) (149) (80) (43) 1.98      0.86        0.88 (0.35)     

Premium deficiency - net - - - 0 - - (1.00) (1.65)     

Net commission expense / acquisition cost (157) (83) (58) (35) 0.89      0.43        0.66 (0.34)

Management expenses (254) (189) (198) (140) 0.35      (0.05)       0.41 (0.05)

Underwriting results 66 22 (36) (38) 2.02      (1.61)       (0.07) 0.01

Investment income 97 113 78 48 (0.15)     0.45        0.65 (0.16)

Unrealised gain on investment properties 2 0 12 20 - -          (0.38) 2.94

Rental income 2 2 2 4 0.19      -          (0.42) 0.19

Other income 73 27 26 1 1.69      0.04        17.92 (0.95)

Other expenses (11) (8) (6) (6) 0.37      0.33        0.15 (0.15)

Finance charges against lease liabilities (3) (2) (2) (2) 0.56      -          0.13 (0.31)

Loss after tax from window takaful operations - OPF tax 13 10 4 (1) 0.31      1.50        (5.88) 0.39

Profit /(Loss) before 239 164 78 26 0.46      1.10        2.00 (0.44)

Provision for taxation - net (74) (48) (24) 5 0.53      1.00        (5.78) (1.49)

Profit /(Loss) after tax 165 116 53 31 0.42      1.19        0.72 (0.13)

% Increase / (Decrease) over preceeding year
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VERTICAL ANALYSIS
STATEMENT OF FINANCIAL POSITION & PROFIT & LOSS ACCOUNT

STATEMENT OF FINANCIAL POSITION Rupees % Rupees % Rupees % Rupees %

Property and equipment 115 5.67 76 4.69 55 4.45 40 3.65

Intengible assets 0 0.02 0 0.00 0 0.00 0 0.00

Investment properties 169 8.30 167 10.31 167 13.50 155 14.17

Investments 0 0.00 - - - - - -

Equity securities 389 19.14 115 7.10 164 13.27 67 6.13

Debt securities 378 18.60 119 7.35 83 6.71 169 15.42

Term deposits 3 0.14 449 27.72 365 29.48 324 29.63

Loans and other receivables 30 1.50 23 1.42 18 1.42 15 1.34

Insurance / re-insurance receivables 409 20.12 241 14.88 123 9.91 142 13.00

Re-insurance recoveries against outstanding claims 12 0.58 8 0.49 46 3.74 14 1.27

Salvage recoveries accrued 0 0.02 - - - - 2 0.15

Deferred commission expense 85 4.18 38 2.35 26 2.11 16 1.42

Taxation-payment less provision 0 0.00 - - 4 0.33 15 1.41

Prepayments 52 2.55 48 2.96 15 1.18 6 0.58

Cash and bank 270 13.28 252 15.56 106 8.54 73 6.64
Total assets of window takaful operations - Operator's Fund   120 5.91 84 5.19 66 5.36 57 5.20
Total Assets 2034 100.00 1620 100.00 1238 100.00 1095 100.01

Share capital 645 31.71 600 37.03 600 48.49 600 54.86

Reserves   33 1.63 20 1.23 24 1.93 33 2.98

Unappropriated profit 330 16.21 224 13.82 108 8.73 55 4.99

Total Equity 1008 49.54 844 52.09 732 59.15 688 62.83

Outstanding claims including IBNR 197 9.67 208 12.84 129 10.42 86 7.85

Unearned premium reserves 473 23.27 249 15.37 157 12.67 98 8.97

Premium deficiency reserves   0 0.02 0 0.02 0 0.03 0 0.03

Unearned reinsurance commission   3 0.15 3 0.19 2 0.19 1 0.12

Lease liabilities   16 0.81 20 1.23 19 1.56 26 2.42

Premium received in advance 2 0.11 11 0.68 1 0.09 0 0.00

Insurance / re-insurance payables 55 2.73 32 1.97 55 4.43 65 5.94

Other creditors and accruals 201 9.86 207 12.78 128 10.35 122 11.19

Unclaimed dividend   3 0.16 2 0.12 2 0.15 2 0.17

Taxation - provision less payments   26 1.28 22 1.36 0 0.00 0 0.00

Total liabilities of window takaful operations - Operator's Fund 49 2.41 22 1.36 12 0.97 5 0.47

Total Equity and Liabilities 2034 100.00 1620 100.00 1237 100.01 1093 99.99

PROFIT AND LOSS ACCOUNT

Net insurance premium 921 100.00 444 100.00 301 100.00 180 100.00

Net insurance claims (444) (48.19) (149) (33.56) (80) (27.00) (43) (24.00)

Premium deficiency - net - - - 0.00 - - 0 0.00

Net commission expense / acquisition cost (157) (17.01) (83) (18.69) (58) (19.00) (35) (20.00)

Management expenses (254) (27.60) (189) (42.57) (198) (66.00) (140) (78.00)

Underwriting results 66 7.20 22 4.95 (36) (12.00) (38) (21.00)

Investment income 97 10.48 113 25.45 78 26.00 48 26.00

Unrealised gain on investment properties 2 0.20 0 0.00 12 4.00 20 11.00

Rental income 2 0.26 2 0.45 2 1.00 4 2.00

Other income 73 7.88 27 6.08 26 9.00 1 1.00

Other expenses (11) (1.19) 8 1.80 (6) (2.00) (6) (3.00)

Finance charges against lease liabilities (3) (0.34) (2) (0.45) (2) (1.00) (2) (1.00)

Profit after tax from window takaful operations - OPF tax 13 1.42 10 2.25 4 1.00 (1) 0.00

Profit /(Loss) before 239 25.92 164 36.94 78 26.00 26 14.00

Provision for taxation - net (74) (7.98) 48 10.81 (24) (8.00) 5 3.00

Profit /(Loss) after tax 165 17.94 116 26.13 53 18.00 31 17.00

2024 2023 2022 2022
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INDEPENDENT AUDITOR’S REVIEW REPORT 
TO THE MEMBERS OF SHAHEEN INSURANCE COMPANY LIMITED 
ON THE STATEMENT  OF COMPLIANCE CONTAINED IN THE CODE OF 
CORPORATE GOVERNANCE FOR INSURERS, 2016 AND LISTED COMPANIES 
(CODE OF CORPORATE GOVERNANCE) REGULATIONS, 2019

We have reviewed the enclosed Statement of Compliance with the best practices contained in the Code of 
Corporate Governance for Insurers, 2016 (the Code) and Listed Companies (Code of Corporate 
Governance) Regulation, 2019 (the Regulations) prepared by the Board of Directors of Shaheen Insurance 
Company Limited for the year ended December 31, 2024 in accordance with the requirements of regulation 
36 of the Regulations and provision Ixxvi of the Code. 

The responsibility for compliance with the Code and the Regulations is that of the Board of Directors of the 
Company. Our responsibility is to review whether the Statement of Compliance reflects the status of the 
Company’s compliance with the provisions of the Code and the Regulations, and report if it does not and to 
highlight any non-compliance with the requirements of the Code and Regulations. A review is limited 
primarily to inquiries of the Company’s personnel and review of various documents prepared by the 
Company to comply with the Code and the Regulations. 

As a part of our audit of the financial statements, we are required to obtain an understanding of the 
accounting and internal control systems sufficient to plan the audit and develop an effective audit 
approach. We are not required to consider whether the Board of Directors’ statement on internal control 
covers all risks and controls or to form an opinion on the effectiveness of such internal controls, the 
Company’s corporate governance procedures and risks. 

The Regulations require the Company to place before the Audit Committee, and upon recommendation of 
the Audit Committee, place before the Board of Directors for their review and approval, its related party 
transactions. We are only required and have ensured compliance of this requirement to the extent of the 
approval of the related party transactions by the Board of Directors upon recommendation of the Audit 
Committee.  

Based on our review, except for the instances of non-compliance, nothing has come to our attention which 
causes us to believe that the Statement of Compliance does not appropriately reflect the Company's 
compliance, in all material respects, with the requirements contained in the Code and Regulations as 
applicable to the Company for the year ended December 31, 2024.

BDO EBRAHIM & CO.
CHARTERED ACCOUNTANTS

Engagement Partner: 
Zulfikar Ali Causer

Dated: April 7, 2025
Place : Karachi 
UDIN:  CR202410067y8CmoZKOI
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Statement of Compliance with the Code of
Corporate Governance for Insurers 2016 and with Listed Companies
(Code of Corporate Governance) Regulations, 2019

This statement is being presented in compliance with the Code of Corporate Governance for Insurers, 2016 
(the code) and Listed Companies Code of Corporate Governance Regulations 2019 (the Regulations) for the 
purpose of establishing a framework of good governance, where by Shaheen Insurance Company Limited 
(the insurer) is managed in compliance with the best practices of Corporate Governance.

The Company has complied with the requirements of the Code and Regulations in the following manner:

1.  The total number of directors are eight as per the following;

 a)  Male:                7
 b)  Female:   1

2.  The Company ensures representation of independent non-executive directors and facilitates directors 
representing minority interests on its Board of directors (“the Board”). At present the Board includes:

 Category Names
 Independent female director  Ms. Farrah Azeem Khan *
 Independent director Mr. Jehangir Shah*
 Executive director Syed Rizwan Akhter
 Non-executive directors Air Vice Marshal Junaid Ahmed Siddiqui (Retd.)
  Air Vice Marshal Muhammad Qaiser Janjua (Retd.)
  Air Commodore Tausif Sadiq (Retd.)
  Air Commodore Wasim Ahmed Khan (Retd.)
  Mr. Adeel Ali Bokhari

 * The independent director meets the criteria of independence as laid down under the Code of Corpo-
rate Governance for Insurers, 2016.

 Regulation 6: The Board of the Company comprises of seven elected Directors and one-third works out 
to be 2.33. Presently, two (2) independent Directors were elected by the shareholders in terms of Section 
166 of the Companies Act, 2017, which have requisite competencies, skills, knowledge, and experience to 
discharge and execute their duties competently as per laws and regulations under which, hereby, fulfill 
the requirements; not warrant the appointment of a third independent Director.

3.  The Directors have confirmed that none of them is serving as a director on more than seven listed 
companies excluding of listed subsidiaries, including this, Company.

4.  All the resident directors of the Company are registered as taxpayers and none of them has defaulted 
in payment of any loan to a banking company, a Development Financial Institution or a Non-Banking 
Financial Institution or, being a member of a stock exchange, has been declared as a defaulter by a 
stock exchange.

5.  One casual vacancy occurring on the Board in May 2024, was filled up within 90 days thereof.

For the Year ended December 31, 2024

6.  The Company has prepared a “Code of Conduct” and has ensured that appropriate steps have been 
taken to disseminate it throughout the Company along with its supporting policies and procedures.

7.  The Board has developed a vision/mission statement, overall corporate strategy and significant 
policies of the Company. However, these policies and procedures are being further refined and 
strengthened gradually. A complete record of particulars of significant policies along with the dates on 
which they were approved or amended has been maintained.

8.  All the powers of the Board have been duly exercised and decisions on relevant matters have been 
taken by the Board/ shareholders as empowered by the relevant provisions of the Companies Act 2017, 
the Code and these Regulations. Decisions on material transactions, including appointment and deter-
mination of remuneration and terms and conditions of employment of the Chief Executive Officer, 
other executive directors and the key officers, have been taken by the Board. 

9.  The meetings of the Board were presided over the Chairman and, in his absence, by a director elected 
by the Board for this purpose and the Board met at least once in every quarter. Written notices of the 
Board meetings, along with agenda and working papers, were circulated at least seven (7) days before 
the meeting. The minutes of the meeting were appropriately recorded and circulated. The Board has 
complied with the requirements of the Act and the Regulations with respect to frequency, recording 
and circulating minutes of meeting of the Board.

10.  The Board has established a system of sound internal control, which is effectively implemented at all 
levels within the Company. The Company has adopted and complied with all the necessary aspects of 
internal controls given in the Code and the Regulations.

11.  All the Directors have either attended the orientation course or have been provided appropriate guide-
lines in this regard and as such they are fully aware of their duties and responsibilities. Company during 
previous year arranged director training program and one of the directors, Air Commodore Tausif 
Sadiq (Retd.), – Non executive director, attended the said training and Mr. Jehangir Shah – Independent 
director is exempt from this requirement due to his professional education and experience.

12.  During the year, the board has designated Mr. Mohammad Junaid as officiating head of internal audit 
due to resignation of previous head of internal audit. No changes however, in the appointment of Chief 
Financial Officerand Company Secretary were made during the year. 

13.  The Board have a formal policy and transparent procedures for remuneration of directors in accor-
dance with the Act and these Regulations. The Company only pay meeting fee for attending the Board 
of Directors Meeting along reimbursement of actual traveling and lodging expenses.

14.  The Directors’ Report for this year has been prepared in compliance with the requirements of the Code 
and the Regulations and fully describes the salient matters required to be disclosed.

15.  The Financial Statements of the Company were duly endorsed by CEO and CFO before approval of the 
Board.

16.  The directors, CEO and other executives do not hold any interest in the shares of the Company other 
than that disclosed in the pattern of shareholding.

17.  The Company has complied with all the corporate and financial reporting requirements of the Code.

18.  The Board has formed the following Management Committees:

Underwriting Committee 

 Name of the Member Designation Category
 Mr. Rizwan Akhtar Chief Executive Officer Chairman
 Ms. Sumbul Faraz Head of Underwriting Member
 Mr. Zia Ur Rahim Deputy Manager Underwriting Member and Secretary

Claim Settlement Committee:

 Name of the Member Designation Category
 Mr. Rizwan Akhtar Chief Executive officer Chairman
 Mr. Nisar Ahmed Almani Chief Financial Officer Member
 Mr. Muhammad Imran Head of Claims Member and Secretary

Reinsurance & Co-Insurance Committee: 

 Name of the Member Designation Category
 Mr. Rizwan Akhtar  Chief Executive officer Chairman
 Ms. Sumbul Faraz Head of Underwriting Member and Secretary
 Mr. Muhammad Asif Ramzan Deputy Manager Member

Risk Management & Compliance Committee:

 Name of the Member Designation Category
 Mr. Rizwan Akhtar Chief Executive officer Chairman
 Mr. Nisar Ahmed Almani Chief Financial Officer Member
 Mr. Muhammad Imran Head of Claims Member
 Ms. Sumbul Faraz Head of Underwriting Member
 Mr. Kashif Naeem Compliance Officer Member and Secretary

19. The Board has formed the following Board Committees

Ethics, Human Resource and Remuneration Committee:

 Name of the Member Category
 Ms. Farrah Azeem Khan Chairperson - Independent Director
 Mr. Adeel Ali Member - Non Executive Director
 Mr. Rizwan Akhtar Member - Executive Director
 Mr. Nisar Ahmed Almani Secretary

Investment Committee

 Name of the Member Category
 Air Vice Marshal Junaid Ahmed Siddiqui (Retd.) Chairman - Non Executive
 Air Vice Marshal Muhammad Qaiser Janjua (Retd.) Member - Non Executive Director
 Mr. Adeel Ali Member - Non Executive Director
 Mr. Rizwan Akhtar Chief Executive Officer and Executive Director 
 Mr. Nisar Ahmed Almani Chief Financial Officer
 Mr. Muhammad Nasir Jamal Secretary

 The Functions of the Nominations Committee are being performed by the Board.

statutory auditors of the company have confirmed that they have been given a satisfactory rating 
under the Quality Control Review program of the Institute of Chartered Accountants of Pakistan and 
registered with Audit Oversight Board of Pakistan, that they and all their partners are in compliance with 
International Federation of Accountants (IFAC) guidelines on code of ethics as adopted by the Institute 
of Chartered Accountants of Pakistan and that they or any of the partners of the firm and their spouses 
and minor children do not hold shares of the Company and no partners of the firm involved in the audit 
is a close relative (spouse, parent, dependent and non-dependent children) of the Chief Executive 
Officer, Chief Financial Officer, Head of Internal Audit, Company Secretary or Director of the Company;

25.  The statutory auditors or the persons associated with them have not been appointed to provide other 
services except in accordance with the Act, these Regulations or any other regulatory requirement and 
the auditors have confirmed that they have observed IFAC guidelines in this regard;

26.  The actuary appointed by the Company has confirmed that neither he nor his spouse and minor 
children hold shares of the Company.

27.  The Board ensures that the Appointed actuary complies with the requirements set out for him in the 
Code.

28.  The Board ensures that the investment policy of the Company has been drawn up in accordance with 
the provisions of the Code.

29.  The Board ensures that the risk management system of the insurer is in place as per the requirement of 
Code of Corporate Governance for Insurers, 2016.

30.  The Company has set up a Risk Management function which carries out its tasks as covered under the 
code.

31.  The Board ensures that as part of the risk management system, the Company gets itself rated from 
Pakistan Credit Rating Agency (PACRA) which is being used by its risk management function/depart-
ment and the respective Committee as a risk monitoring tool. The rating assigned by the said rating 
agency on August 23, 2024 is A+ (ifs) with stable outlook.

32.  The Board has set up a grievance function which fully complies with the requirement of the Code.

33.  The Board has developed and approved the criteria for annual evaluation of its own performance as 
per the requirement of the Code.

34.  The Company has not obtained any exemption(s) from the SECP in respect of the requirements of the      
Code.

35.  We confirm that all requirements of the 3, 6, 7, 8, 27, 32 and 36 of the Regulations have been complied 
with.

36.  We confirm that all material principles contained in the Code have been complied with except for 
certain matters disclosed above along with reasons and explanations in clause 11 and 23 toward which 
reasonable progress is being made by the Company to seek compliance by the next accounting year.

37.  Explanation for non-compliance with requirements, other than regulations 3,6,7,8,27,32,33 and 36 is as 
follows:

Names Category 

20.  The Board has formed an Audit Committee. It comprises of three members and all are non-executive 
and Chairman of Audit Committee is an independent director. The Composition of the audit committee 
is as follows:

Name of the Member Category
 Ms. Farrah Azeem Khan Chairperson - Independent Director
 Air Commodore Wasim Ahmed Khan (Retd.) Member
 Mr. Adeel Ali Member
 Mr. Muhammad Junaid Secretary (Acting)

21.  The Quarterly meetings of audit committee were held prior to the approval of interim and final results 
of the company. The terms of references of the Committees have been formed and advised to the 
Committees for compliance. The frequency of meetings of the Committee were as follows:

 Name of Meeting Frequency

 Ethics Human Resource and 
 Remuneration Committee   Half Yearly
 Investment Committee   whenever needed,     

 but at least quarterly
 Audit Committee   Quarterly
 Underwriting Committee   Quarterly
 Claim Settlement Committee  Quarterly
 Reinsurance & Co-insurance Committee   Quarterly
 Risk Management & Compliance Committee   Quarterly

22.  The board has outsourced its internal Audit to M/s Arqam Naveed & Co. Chartered Accountants, who is 
considered suitably qualified and experienced for the purpose and is conversant with the policies and 
procedures of the company and is involved in the internal audit function on a regular basis.

23.  The Chief Executive Officer, Chief Financial Officer, Compliance Officer and the Head of Internal Audit 
possess such qualification and experience as is required under the Code. The Appointed Actuary of the 
Company also meets the conditions as laid down in the Code. Moreover, the persons heading the 
underwriting, claim, reinsurance, risk management and grievance functions possess qualification and 
experience of direct relevance to their respective functions, as required under section 12 of the Insur-
ance Ordinance, 2000 (Ordinance No. XXXIX of 2000):

Name of the Member Category
 Mr. Rizwan Akhter Chief Executive Officer (CEO)
 Mr. Nisar Ahmed Almani Chief Financial Officer and Company Secretary
 Mr. Mohammad Junaid Head of internal Audit - (Acting)
 iBOS Actuary
 Mr. Sumbul Faraz Head of Underwriting and Reinsurance
 Mr. Muhammad Imran Head of Claims and Grievance Function
 Mr. Kashif Naeem Compliance Officer and Risk Officer

 Due to size of operations of the Company, multiple functions are being performed by single staff. 
Accordingly, functions of the Company Secretary are being performed by the Chief Financial Officer.

24.  The statutory auditors of the insurer have been appointed from the panel of auditors approved by the 
commission in terms of section 48 of the insurance ordinance, 2000 (Ordinance No. XXXIX of 2000). The 
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This statement is being presented in compliance with the Code of Corporate Governance for Insurers, 2016 
(the code) and Listed Companies Code of Corporate Governance Regulations 2019 (the Regulations) for the 
purpose of establishing a framework of good governance, where by Shaheen Insurance Company Limited 
(the insurer) is managed in compliance with the best practices of Corporate Governance.

The Company has complied with the requirements of the Code and Regulations in the following manner:

1.  The total number of directors are eight as per the following;

 a)  Male:                7
 b)  Female:   1

2.  The Company ensures representation of independent non-executive directors and facilitates directors 
representing minority interests on its Board of directors (“the Board”). At present the Board includes:

 Category Names
 Independent female director  Ms. Farrah Azeem Khan *
 Independent director Mr. Jehangir Shah*
 Executive director Syed Rizwan Akhter
 Non-executive directors Air Vice Marshal Junaid Ahmed Siddiqui (Retd.)
  Air Vice Marshal Muhammad Qaiser Janjua (Retd.)
  Air Commodore Tausif Sadiq (Retd.)
  Air Commodore Wasim Ahmed Khan (Retd.)
  Mr. Adeel Ali Bokhari

 * The independent director meets the criteria of independence as laid down under the Code of Corpo-
rate Governance for Insurers, 2016.

 Regulation 6: The Board of the Company comprises of seven elected Directors and one-third works out 
to be 2.33. Presently, two (2) independent Directors were elected by the shareholders in terms of Section 
166 of the Companies Act, 2017, which have requisite competencies, skills, knowledge, and experience to 
discharge and execute their duties competently as per laws and regulations under which, hereby, fulfill 
the requirements; not warrant the appointment of a third independent Director.

3.  The Directors have confirmed that none of them is serving as a director on more than seven listed 
companies excluding of listed subsidiaries, including this, Company.

4.  All the resident directors of the Company are registered as taxpayers and none of them has defaulted 
in payment of any loan to a banking company, a Development Financial Institution or a Non-Banking 
Financial Institution or, being a member of a stock exchange, has been declared as a defaulter by a 
stock exchange.

5.  One casual vacancy occurring on the Board in May 2024, was filled up within 90 days thereof.

6.  The Company has prepared a “Code of Conduct” and has ensured that appropriate steps have been 
taken to disseminate it throughout the Company along with its supporting policies and procedures.

7.  The Board has developed a vision/mission statement, overall corporate strategy and significant 
policies of the Company. However, these policies and procedures are being further refined and 
strengthened gradually. A complete record of particulars of significant policies along with the dates on 
which they were approved or amended has been maintained.

8.  All the powers of the Board have been duly exercised and decisions on relevant matters have been 
taken by the Board/ shareholders as empowered by the relevant provisions of the Companies Act 2017, 
the Code and these Regulations. Decisions on material transactions, including appointment and deter-
mination of remuneration and terms and conditions of employment of the Chief Executive Officer, 
other executive directors and the key officers, have been taken by the Board. 

9.  The meetings of the Board were presided over the Chairman and, in his absence, by a director elected 
by the Board for this purpose and the Board met at least once in every quarter. Written notices of the 
Board meetings, along with agenda and working papers, were circulated at least seven (7) days before 
the meeting. The minutes of the meeting were appropriately recorded and circulated. The Board has 
complied with the requirements of the Act and the Regulations with respect to frequency, recording 
and circulating minutes of meeting of the Board.

10.  The Board has established a system of sound internal control, which is effectively implemented at all 
levels within the Company. The Company has adopted and complied with all the necessary aspects of 
internal controls given in the Code and the Regulations.

11.  All the Directors have either attended the orientation course or have been provided appropriate guide-
lines in this regard and as such they are fully aware of their duties and responsibilities. Company during 
previous year arranged director training program and one of the directors, Air Commodore Tausif 
Sadiq (Retd.), – Non executive director, attended the said training and Mr. Jehangir Shah – Independent 
director is exempt from this requirement due to his professional education and experience.

12.  During the year, the board has designated Mr. Mohammad Junaid as officiating head of internal audit 
due to resignation of previous head of internal audit. No changes however, in the appointment of Chief 
Financial Officerand Company Secretary were made during the year. 

13.  The Board have a formal policy and transparent procedures for remuneration of directors in accor-
dance with the Act and these Regulations. The Company only pay meeting fee for attending the Board 
of Directors Meeting along reimbursement of actual traveling and lodging expenses.

14.  The Directors’ Report for this year has been prepared in compliance with the requirements of the Code 
and the Regulations and fully describes the salient matters required to be disclosed.

15.  The Financial Statements of the Company were duly endorsed by CEO and CFO before approval of the 
Board.

16.  The directors, CEO and other executives do not hold any interest in the shares of the Company other 
than that disclosed in the pattern of shareholding.

17.  The Company has complied with all the corporate and financial reporting requirements of the Code.

18.  The Board has formed the following Management Committees:

Underwriting Committee 

 Name of the Member Designation Category
 Mr. Rizwan Akhtar Chief Executive Officer Chairman
 Ms. Sumbul Faraz Head of Underwriting Member
 Mr. Zia Ur Rahim Deputy Manager Underwriting Member and Secretary

Claim Settlement Committee:

 Name of the Member Designation Category
 Mr. Rizwan Akhtar Chief Executive officer Chairman
 Mr. Nisar Ahmed Almani Chief Financial Officer Member
 Mr. Muhammad Imran Head of Claims Member and Secretary

Reinsurance & Co-Insurance Committee: 

 Name of the Member Designation Category
 Mr. Rizwan Akhtar  Chief Executive officer Chairman
 Ms. Sumbul Faraz Head of Underwriting Member and Secretary
 Mr. Muhammad Asif Ramzan Deputy Manager Member

Risk Management & Compliance Committee:

 Name of the Member Designation Category
 Mr. Rizwan Akhtar Chief Executive officer Chairman
 Mr. Nisar Ahmed Almani Chief Financial Officer Member
 Mr. Muhammad Imran Head of Claims Member
 Ms. Sumbul Faraz Head of Underwriting Member
 Mr. Kashif Naeem Compliance Officer Member and Secretary

19. The Board has formed the following Board Committees

Ethics, Human Resource and Remuneration Committee:

 Name of the Member Category
 Ms. Farrah Azeem Khan Chairperson - Independent Director
 Mr. Adeel Ali Member - Non Executive Director
 Mr. Rizwan Akhtar Member - Executive Director
 Mr. Nisar Ahmed Almani Secretary

Investment Committee

 Name of the Member Category
 Air Vice Marshal Junaid Ahmed Siddiqui (Retd.) Chairman - Non Executive
 Air Vice Marshal Muhammad Qaiser Janjua (Retd.) Member - Non Executive Director
 Mr. Adeel Ali Member - Non Executive Director
 Mr. Rizwan Akhtar Chief Executive Officer and Executive Director 
 Mr. Nisar Ahmed Almani Chief Financial Officer
 Mr. Muhammad Nasir Jamal Secretary

 The Functions of the Nominations Committee are being performed by the Board.

statutory auditors of the company have confirmed that they have been given a satisfactory rating 
under the Quality Control Review program of the Institute of Chartered Accountants of Pakistan and 
registered with Audit Oversight Board of Pakistan, that they and all their partners are in compliance with 
International Federation of Accountants (IFAC) guidelines on code of ethics as adopted by the Institute 
of Chartered Accountants of Pakistan and that they or any of the partners of the firm and their spouses 
and minor children do not hold shares of the Company and no partners of the firm involved in the audit 
is a close relative (spouse, parent, dependent and non-dependent children) of the Chief Executive 
Officer, Chief Financial Officer, Head of Internal Audit, Company Secretary or Director of the Company;

25.  The statutory auditors or the persons associated with them have not been appointed to provide other 
services except in accordance with the Act, these Regulations or any other regulatory requirement and 
the auditors have confirmed that they have observed IFAC guidelines in this regard;

26.  The actuary appointed by the Company has confirmed that neither he nor his spouse and minor 
children hold shares of the Company.

27.  The Board ensures that the Appointed actuary complies with the requirements set out for him in the 
Code.

28.  The Board ensures that the investment policy of the Company has been drawn up in accordance with 
the provisions of the Code.

29.  The Board ensures that the risk management system of the insurer is in place as per the requirement of 
Code of Corporate Governance for Insurers, 2016.

30.  The Company has set up a Risk Management function which carries out its tasks as covered under the 
code.

31.  The Board ensures that as part of the risk management system, the Company gets itself rated from 
Pakistan Credit Rating Agency (PACRA) which is being used by its risk management function/depart-
ment and the respective Committee as a risk monitoring tool. The rating assigned by the said rating 
agency on August 23, 2024 is A+ (ifs) with stable outlook.

32.  The Board has set up a grievance function which fully complies with the requirement of the Code.

33.  The Board has developed and approved the criteria for annual evaluation of its own performance as 
per the requirement of the Code.

34.  The Company has not obtained any exemption(s) from the SECP in respect of the requirements of the      
Code.

35.  We confirm that all requirements of the 3, 6, 7, 8, 27, 32 and 36 of the Regulations have been complied 
with.

36.  We confirm that all material principles contained in the Code have been complied with except for 
certain matters disclosed above along with reasons and explanations in clause 11 and 23 toward which 
reasonable progress is being made by the Company to seek compliance by the next accounting year.

37.  Explanation for non-compliance with requirements, other than regulations 3,6,7,8,27,32,33 and 36 is as 
follows:

20.  The Board has formed an Audit Committee. It comprises of three members and all are non-executive 
and Chairman of Audit Committee is an independent director. The Composition of the audit committee 
is as follows:

 Name of the Member Category
 Ms. Farrah Azeem Khan Chairperson - Independent Director
 Air Commodore Wasim Ahmed Khan (Retd.) Member
 Mr. Adeel Ali Member
 Mr. Muhammad Junaid Secretary (Acting)

21.  The Quarterly meetings of audit committee were held prior to the approval of interim and final results 
of the company. The terms of references of the Committees have been formed and advised to the 
Committees for compliance. The frequency of meetings of the Committee were as follows:

 Name of Meeting Frequency

 Ethics Human Resource and 
 Remuneration Committee   Half Yearly
 Investment Committee   whenever needed,     

  but at least quarterly
 Audit Committee   Quarterly
 Underwriting Committee   Quarterly
 Claim Settlement Committee  Quarterly
 Reinsurance & Co-insurance Committee   Quarterly
 Risk Management & Compliance Committee   Quarterly

22.  The board has outsourced its internal Audit to M/s Arqam Naveed & Co. Chartered Accountants, who is 
considered suitably qualified and experienced for the purpose and is conversant with the policies and 
procedures of the company and is involved in the internal audit function on a regular basis.

23.  The Chief Executive Officer, Chief Financial Officer, Compliance Officer and the Head of Internal Audit 
possess such qualification and experience as is required under the Code. The Appointed Actuary of the 
Company also meets the conditions as laid down in the Code. Moreover, the persons heading the 
underwriting, claim, reinsurance, risk management and grievance functions possess qualification and 
experience of direct relevance to their respective functions, as required under section 12 of the Insur-
ance Ordinance, 2000 (Ordinance No. XXXIX of 2000):

 Name of the Member Category
 Mr. Rizwan Akhter Chief Executive Officer (CEO)
 Mr. Nisar Ahmed Almani Chief Financial Officer and Company Secretary
 Mr. Mohammad Junaid Head of internal Audit - (Acting)
 iBOS Actuary
 Mr. Sumbul Faraz Head of Underwriting and Reinsurance
 Mr. Muhammad Imran Head of Claims and Grievance Function
 Mr. Kashif Naeem Compliance Officer and Risk Officer

 Due to size of operations of the Company, multiple functions are being performed by single staff. 
Accordingly, functions of the Company Secretary are being performed by the Chief Financial Officer.

24.  The statutory auditors of the insurer have been appointed from the panel of auditors approved by the 
commission in terms of section 48 of the insurance ordinance, 2000 (Ordinance No. XXXIX of 2000). The 
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This statement is being presented in compliance with the Code of Corporate Governance for Insurers, 2016 
(the code) and Listed Companies Code of Corporate Governance Regulations 2019 (the Regulations) for the 
purpose of establishing a framework of good governance, where by Shaheen Insurance Company Limited 
(the insurer) is managed in compliance with the best practices of Corporate Governance.

The Company has complied with the requirements of the Code and Regulations in the following manner:

1.  The total number of directors are eight as per the following;

 a)  Male:                7
 b)  Female:   1

2.  The Company ensures representation of independent non-executive directors and facilitates directors 
representing minority interests on its Board of directors (“the Board”). At present the Board includes:

 Category Names
 Independent female director  Ms. Farrah Azeem Khan *
 Independent director Mr. Jehangir Shah*
 Executive director Syed Rizwan Akhter
 Non-executive directors Air Vice Marshal Junaid Ahmed Siddiqui (Retd.)
  Air Vice Marshal Muhammad Qaiser Janjua (Retd.)
  Air Commodore Tausif Sadiq (Retd.)
  Air Commodore Wasim Ahmed Khan (Retd.)
  Mr. Adeel Ali Bokhari

 * The independent director meets the criteria of independence as laid down under the Code of Corpo-
rate Governance for Insurers, 2016.

 Regulation 6: The Board of the Company comprises of seven elected Directors and one-third works out 
to be 2.33. Presently, two (2) independent Directors were elected by the shareholders in terms of Section 
166 of the Companies Act, 2017, which have requisite competencies, skills, knowledge, and experience to 
discharge and execute their duties competently as per laws and regulations under which, hereby, fulfill 
the requirements; not warrant the appointment of a third independent Director.

3.  The Directors have confirmed that none of them is serving as a director on more than seven listed 
companies excluding of listed subsidiaries, including this, Company.

4.  All the resident directors of the Company are registered as taxpayers and none of them has defaulted 
in payment of any loan to a banking company, a Development Financial Institution or a Non-Banking 
Financial Institution or, being a member of a stock exchange, has been declared as a defaulter by a 
stock exchange.

5.  One casual vacancy occurring on the Board in May 2024, was filled up within 90 days thereof.

6.  The Company has prepared a “Code of Conduct” and has ensured that appropriate steps have been 
taken to disseminate it throughout the Company along with its supporting policies and procedures.

7.  The Board has developed a vision/mission statement, overall corporate strategy and significant 
policies of the Company. However, these policies and procedures are being further refined and 
strengthened gradually. A complete record of particulars of significant policies along with the dates on 
which they were approved or amended has been maintained.

8.  All the powers of the Board have been duly exercised and decisions on relevant matters have been 
taken by the Board/ shareholders as empowered by the relevant provisions of the Companies Act 2017, 
the Code and these Regulations. Decisions on material transactions, including appointment and deter-
mination of remuneration and terms and conditions of employment of the Chief Executive Officer, 
other executive directors and the key officers, have been taken by the Board. 

9.  The meetings of the Board were presided over the Chairman and, in his absence, by a director elected 
by the Board for this purpose and the Board met at least once in every quarter. Written notices of the 
Board meetings, along with agenda and working papers, were circulated at least seven (7) days before 
the meeting. The minutes of the meeting were appropriately recorded and circulated. The Board has 
complied with the requirements of the Act and the Regulations with respect to frequency, recording 
and circulating minutes of meeting of the Board.

10.  The Board has established a system of sound internal control, which is effectively implemented at all 
levels within the Company. The Company has adopted and complied with all the necessary aspects of 
internal controls given in the Code and the Regulations.

11.  All the Directors have either attended the orientation course or have been provided appropriate guide-
lines in this regard and as such they are fully aware of their duties and responsibilities. Company during 
previous year arranged director training program and one of the directors, Air Commodore Tausif 
Sadiq (Retd.), – Non executive director, attended the said training and Mr. Jehangir Shah – Independent 
director is exempt from this requirement due to his professional education and experience.

12.  During the year, the board has designated Mr. Mohammad Junaid as officiating head of internal audit 
due to resignation of previous head of internal audit. No changes however, in the appointment of Chief 
Financial Officerand Company Secretary were made during the year. 

13.  The Board have a formal policy and transparent procedures for remuneration of directors in accor-
dance with the Act and these Regulations. The Company only pay meeting fee for attending the Board 
of Directors Meeting along reimbursement of actual traveling and lodging expenses.

14.  The Directors’ Report for this year has been prepared in compliance with the requirements of the Code 
and the Regulations and fully describes the salient matters required to be disclosed.

15.  The Financial Statements of the Company were duly endorsed by CEO and CFO before approval of the 
Board.

16.  The directors, CEO and other executives do not hold any interest in the shares of the Company other 
than that disclosed in the pattern of shareholding.

17.  The Company has complied with all the corporate and financial reporting requirements of the Code.

18.  The Board has formed the following Management Committees:

Underwriting Committee 

 Name of the Member Designation Category
 Mr. Rizwan Akhtar Chief Executive Officer Chairman
 Ms. Sumbul Faraz Head of Underwriting Member
 Mr. Zia Ur Rahim Deputy Manager Underwriting Member and Secretary

Claim Settlement Committee:

 Name of the Member Designation Category
 Mr. Rizwan Akhtar Chief Executive officer Chairman
 Mr. Nisar Ahmed Almani Chief Financial Officer Member
 Mr. Muhammad Imran Head of Claims Member and Secretary

Reinsurance & Co-Insurance Committee: 

 Name of the Member Designation Category
 Mr. Rizwan Akhtar  Chief Executive officer Chairman
 Ms. Sumbul Faraz Head of Underwriting Member and Secretary
 Mr. Muhammad Asif Ramzan Deputy Manager Member

Risk Management & Compliance Committee:

 Name of the Member Designation Category
 Mr. Rizwan Akhtar Chief Executive officer Chairman
 Mr. Nisar Ahmed Almani Chief Financial Officer Member
 Mr. Muhammad Imran Head of Claims Member
 Ms. Sumbul Faraz Head of Underwriting Member
 Mr. Kashif Naeem Compliance Officer Member and Secretary

19. The Board has formed the following Board Committees

Ethics, Human Resource and Remuneration Committee:

 Name of the Member Category
 Ms. Farrah Azeem Khan Chairperson - Independent Director
 Mr. Adeel Ali Member - Non Executive Director
 Mr. Rizwan Akhtar Member - Executive Director
 Mr. Nisar Ahmed Almani Secretary

Investment Committee

 Name of the Member Category
 Air Vice Marshal Junaid Ahmed Siddiqui (Retd.) Chairman - Non Executive
 Air Vice Marshal Muhammad Qaiser Janjua (Retd.) Member - Non Executive Director
 Mr. Adeel Ali Member - Non Executive Director
 Mr. Rizwan Akhtar Chief Executive Officer and Executive Director 
 Mr. Nisar Ahmed Almani Chief Financial Officer
 Mr. Muhammad Nasir Jamal Secretary

 The Functions of the Nominations Committee are being performed by the Board.

statutory auditors of the company have confirmed that they have been given a satisfactory rating 
under the Quality Control Review program of the Institute of Chartered Accountants of Pakistan and 
registered with Audit Oversight Board of Pakistan, that they and all their partners are in compliance with 
International Federation of Accountants (IFAC) guidelines on code of ethics as adopted by the Institute 
of Chartered Accountants of Pakistan and that they or any of the partners of the firm and their spouses 
and minor children do not hold shares of the Company and no partners of the firm involved in the audit 
is a close relative (spouse, parent, dependent and non-dependent children) of the Chief Executive 
Officer, Chief Financial Officer, Head of Internal Audit, Company Secretary or Director of the Company;

25.  The statutory auditors or the persons associated with them have not been appointed to provide other 
services except in accordance with the Act, these Regulations or any other regulatory requirement and 
the auditors have confirmed that they have observed IFAC guidelines in this regard;

26.  The actuary appointed by the Company has confirmed that neither he nor his spouse and minor 
children hold shares of the Company.

27.  The Board ensures that the Appointed actuary complies with the requirements set out for him in the 
Code.

28.  The Board ensures that the investment policy of the Company has been drawn up in accordance with 
the provisions of the Code.

29.  The Board ensures that the risk management system of the insurer is in place as per the requirement of 
Code of Corporate Governance for Insurers, 2016.

30.  The Company has set up a Risk Management function which carries out its tasks as covered under the 
code.

31.  The Board ensures that as part of the risk management system, the Company gets itself rated from 
Pakistan Credit Rating Agency (PACRA) which is being used by its risk management function/depart-
ment and the respective Committee as a risk monitoring tool. The rating assigned by the said rating 
agency on August 23, 2024 is A+ (ifs) with stable outlook.

32.  The Board has set up a grievance function which fully complies with the requirement of the Code.

33.  The Board has developed and approved the criteria for annual evaluation of its own performance as 
per the requirement of the Code.

34.  The Company has not obtained any exemption(s) from the SECP in respect of the requirements of the      
Code.

35.  We confirm that all requirements of the 3, 6, 7, 8, 27, 32 and 36 of the Regulations have been complied 
with.

36.  We confirm that all material principles contained in the Code have been complied with except for 
certain matters disclosed above along with reasons and explanations in clause 11 and 23 toward which 
reasonable progress is being made by the Company to seek compliance by the next accounting year.

37.  Explanation for non-compliance with requirements, other than regulations 3,6,7,8,27,32,33 and 36 is as 
follows:

 Name of the Member Designation Category

 Name of the Member Designation Category

 Name of the Member Designation Category

Category Name of the Member 

 Name of the Member Category

 Name of the Member Designation Category

20.  The Board has formed an Audit Committee. It comprises of three members and all are non-executive 
and Chairman of Audit Committee is an independent director. The Composition of the audit committee 
is as follows:

Name of the Member Category
 Ms. Farrah Azeem Khan Chairperson - Independent Director
 Air Commodore Wasim Ahmed Khan (Retd.) Member
 Mr. Adeel Ali Member
 Mr. Muhammad Junaid Secretary (Acting)

21.  The Quarterly meetings of audit committee were held prior to the approval of interim and final results 
of the company. The terms of references of the Committees have been formed and advised to the 
Committees for compliance. The frequency of meetings of the Committee were as follows:

 Name of Meeting Frequency

 Ethics Human Resource and 
 Remuneration Committee   Half Yearly
 Investment Committee   whenever needed,     

 but at least quarterly
 Audit Committee   Quarterly
 Underwriting Committee   Quarterly
 Claim Settlement Committee  Quarterly
 Reinsurance & Co-insurance Committee   Quarterly
 Risk Management & Compliance Committee   Quarterly

22.  The board has outsourced its internal Audit to M/s Arqam Naveed & Co. Chartered Accountants, who is 
considered suitably qualified and experienced for the purpose and is conversant with the policies and 
procedures of the company and is involved in the internal audit function on a regular basis.

23.  The Chief Executive Officer, Chief Financial Officer, Compliance Officer and the Head of Internal Audit 
possess such qualification and experience as is required under the Code. The Appointed Actuary of the 
Company also meets the conditions as laid down in the Code. Moreover, the persons heading the 
underwriting, claim, reinsurance, risk management and grievance functions possess qualification and 
experience of direct relevance to their respective functions, as required under section 12 of the Insur-
ance Ordinance, 2000 (Ordinance No. XXXIX of 2000):

Name of the Member Category
 Mr. Rizwan Akhter Chief Executive Officer (CEO)
 Mr. Nisar Ahmed Almani Chief Financial Officer and Company Secretary
 Mr. Mohammad Junaid Head of internal Audit - (Acting)
 iBOS Actuary
 Mr. Sumbul Faraz Head of Underwriting and Reinsurance
 Mr. Muhammad Imran Head of Claims and Grievance Function
 Mr. Kashif Naeem Compliance Officer and Risk Officer

 Due to size of operations of the Company, multiple functions are being performed by single staff. 
Accordingly, functions of the Company Secretary are being performed by the Chief Financial Officer.

24.  The statutory auditors of the insurer have been appointed from the panel of auditors approved by the 
commission in terms of section 48 of the insurance ordinance, 2000 (Ordinance No. XXXIX of 2000). The 
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This statement is being presented in compliance with the Code of Corporate Governance for Insurers, 2016 
(the code) and Listed Companies Code of Corporate Governance Regulations 2019 (the Regulations) for the 
purpose of establishing a framework of good governance, where by Shaheen Insurance Company Limited 
(the insurer) is managed in compliance with the best practices of Corporate Governance.

The Company has complied with the requirements of the Code and Regulations in the following manner:

1.  The total number of directors are eight as per the following;

 a)  Male:                7
 b)  Female:   1

2.  The Company ensures representation of independent non-executive directors and facilitates directors 
representing minority interests on its Board of directors (“the Board”). At present the Board includes:

 Category Names
 Independent female director  Ms. Farrah Azeem Khan *
 Independent director Mr. Jehangir Shah*
 Executive director Syed Rizwan Akhter
 Non-executive directors Air Vice Marshal Junaid Ahmed Siddiqui (Retd.)
  Air Vice Marshal Muhammad Qaiser Janjua (Retd.)
  Air Commodore Tausif Sadiq (Retd.)
  Air Commodore Wasim Ahmed Khan (Retd.)
  Mr. Adeel Ali Bokhari

 * The independent director meets the criteria of independence as laid down under the Code of Corpo-
rate Governance for Insurers, 2016.

 Regulation 6: The Board of the Company comprises of seven elected Directors and one-third works out 
to be 2.33. Presently, two (2) independent Directors were elected by the shareholders in terms of Section 
166 of the Companies Act, 2017, which have requisite competencies, skills, knowledge, and experience to 
discharge and execute their duties competently as per laws and regulations under which, hereby, fulfill 
the requirements; not warrant the appointment of a third independent Director.

3.  The Directors have confirmed that none of them is serving as a director on more than seven listed 
companies excluding of listed subsidiaries, including this, Company.

4.  All the resident directors of the Company are registered as taxpayers and none of them has defaulted 
in payment of any loan to a banking company, a Development Financial Institution or a Non-Banking 
Financial Institution or, being a member of a stock exchange, has been declared as a defaulter by a 
stock exchange.

5.  One casual vacancy occurring on the Board in May 2024, was filled up within 90 days thereof.

6.  The Company has prepared a “Code of Conduct” and has ensured that appropriate steps have been 
taken to disseminate it throughout the Company along with its supporting policies and procedures.

7.  The Board has developed a vision/mission statement, overall corporate strategy and significant 
policies of the Company. However, these policies and procedures are being further refined and 
strengthened gradually. A complete record of particulars of significant policies along with the dates on 
which they were approved or amended has been maintained.

8.  All the powers of the Board have been duly exercised and decisions on relevant matters have been 
taken by the Board/ shareholders as empowered by the relevant provisions of the Companies Act 2017, 
the Code and these Regulations. Decisions on material transactions, including appointment and deter-
mination of remuneration and terms and conditions of employment of the Chief Executive Officer, 
other executive directors and the key officers, have been taken by the Board. 

9.  The meetings of the Board were presided over the Chairman and, in his absence, by a director elected 
by the Board for this purpose and the Board met at least once in every quarter. Written notices of the 
Board meetings, along with agenda and working papers, were circulated at least seven (7) days before 
the meeting. The minutes of the meeting were appropriately recorded and circulated. The Board has 
complied with the requirements of the Act and the Regulations with respect to frequency, recording 
and circulating minutes of meeting of the Board.

10.  The Board has established a system of sound internal control, which is effectively implemented at all 
levels within the Company. The Company has adopted and complied with all the necessary aspects of 
internal controls given in the Code and the Regulations.

11.  All the Directors have either attended the orientation course or have been provided appropriate guide-
lines in this regard and as such they are fully aware of their duties and responsibilities. Company during 
previous year arranged director training program and one of the directors, Air Commodore Tausif 
Sadiq (Retd.), – Non executive director, attended the said training and Mr. Jehangir Shah – Independent 
director is exempt from this requirement due to his professional education and experience.

12.  During the year, the board has designated Mr. Mohammad Junaid as officiating head of internal audit 
due to resignation of previous head of internal audit. No changes however, in the appointment of Chief 
Financial Officerand Company Secretary were made during the year. 

13.  The Board have a formal policy and transparent procedures for remuneration of directors in accor-
dance with the Act and these Regulations. The Company only pay meeting fee for attending the Board 
of Directors Meeting along reimbursement of actual traveling and lodging expenses.

14.  The Directors’ Report for this year has been prepared in compliance with the requirements of the Code 
and the Regulations and fully describes the salient matters required to be disclosed.

15.  The Financial Statements of the Company were duly endorsed by CEO and CFO before approval of the 
Board.

16.  The directors, CEO and other executives do not hold any interest in the shares of the Company other 
than that disclosed in the pattern of shareholding.

17.  The Company has complied with all the corporate and financial reporting requirements of the Code.

18.  The Board has formed the following Management Committees:

Underwriting Committee 

 Name of the Member Designation Category
 Mr. Rizwan Akhtar Chief Executive Officer Chairman
 Ms. Sumbul Faraz Head of Underwriting Member
 Mr. Zia Ur Rahim Deputy Manager Underwriting Member and Secretary

Claim Settlement Committee:

 Name of the Member Designation Category
 Mr. Rizwan Akhtar Chief Executive officer Chairman
 Mr. Nisar Ahmed Almani Chief Financial Officer Member
 Mr. Muhammad Imran Head of Claims Member and Secretary

Reinsurance & Co-Insurance Committee: 

 Name of the Member Designation Category
 Mr. Rizwan Akhtar  Chief Executive officer Chairman
 Ms. Sumbul Faraz Head of Underwriting Member and Secretary
 Mr. Muhammad Asif Ramzan Deputy Manager Member

Risk Management & Compliance Committee:

 Name of the Member Designation Category
 Mr. Rizwan Akhtar Chief Executive officer Chairman
 Mr. Nisar Ahmed Almani Chief Financial Officer Member
 Mr. Muhammad Imran Head of Claims Member
 Ms. Sumbul Faraz Head of Underwriting Member
 Mr. Kashif Naeem Compliance Officer Member and Secretary

19. The Board has formed the following Board Committees

Ethics, Human Resource and Remuneration Committee:

 Name of the Member Category
 Ms. Farrah Azeem Khan Chairperson - Independent Director
 Mr. Adeel Ali Member - Non Executive Director
 Mr. Rizwan Akhtar Member - Executive Director
 Mr. Nisar Ahmed Almani Secretary

Investment Committee

 Name of the Member Category
 Air Vice Marshal Junaid Ahmed Siddiqui (Retd.) Chairman - Non Executive
 Air Vice Marshal Muhammad Qaiser Janjua (Retd.) Member - Non Executive Director
 Mr. Adeel Ali Member - Non Executive Director
 Mr. Rizwan Akhtar Chief Executive Officer and Executive Director 
 Mr. Nisar Ahmed Almani Chief Financial Officer
 Mr. Muhammad Nasir Jamal Secretary

 The Functions of the Nominations Committee are being performed by the Board.

statutory auditors of the company have confirmed that they have been given a satisfactory rating 
under the Quality Control Review program of the Institute of Chartered Accountants of Pakistan and 
registered with Audit Oversight Board of Pakistan, that they and all their partners are in compliance with 
International Federation of Accountants (IFAC) guidelines on code of ethics as adopted by the Institute 
of Chartered Accountants of Pakistan and that they or any of the partners of the firm and their spouses 
and minor children do not hold shares of the Company and no partners of the firm involved in the audit 
is a close relative (spouse, parent, dependent and non-dependent children) of the Chief Executive 
Officer, Chief Financial Officer, Head of Internal Audit, Company Secretary or Director of the Company;

25.  The statutory auditors or the persons associated with them have not been appointed to provide other 
services except in accordance with the Act, these Regulations or any other regulatory requirement and 
the auditors have confirmed that they have observed IFAC guidelines in this regard;

26.  The actuary appointed by the Company has confirmed that neither he nor his spouse and minor 
children hold shares of the Company.

27.  The Board ensures that the Appointed actuary complies with the requirements set out for him in the 
Code.

28.  The Board ensures that the investment policy of the Company has been drawn up in accordance with 
the provisions of the Code.

29.  The Board ensures that the risk management system of the insurer is in place as per the requirement of 
Code of Corporate Governance for Insurers, 2016.

30.  The Company has set up a Risk Management function which carries out its tasks as covered under the 
code.

31.  The Board ensures that as part of the risk management system, the Company gets itself rated from 
Pakistan Credit Rating Agency (PACRA) which is being used by its risk management function/depart-
ment and the respective Committee as a risk monitoring tool. The rating assigned by the said rating 
agency on August 23, 2024 is A+ (ifs) with stable outlook.

32.  The Board has set up a grievance function which fully complies with the requirement of the Code.

33.  The Board has developed and approved the criteria for annual evaluation of its own performance as 
per the requirement of the Code.

34.  The Company has not obtained any exemption(s) from the SECP in respect of the requirements of the      
Code.

35.  We confirm that all requirements of the 3, 6, 7, 8, 27, 32 and 36 of the Regulations have been complied 
with.

36.  We confirm that all material principles contained in the Code have been complied with except for 
certain matters disclosed above along with reasons and explanations in clause 11 and 23 toward which 
reasonable progress is being made by the Company to seek compliance by the next accounting year.

37.  Explanation for non-compliance with requirements, other than regulations 3,6,7,8,27,32,33 and 36 is as 
follows:

20.  The Board has formed an Audit Committee. It comprises of three members and all are non-executive 
and Chairman of Audit Committee is an independent director. The Composition of the audit committee 
is as follows:

Name of the Member Category
 Ms. Farrah Azeem Khan Chairperson - Independent Director
 Air Commodore Wasim Ahmed Khan (Retd.) Member
 Mr. Adeel Ali Member
 Mr. Muhammad Junaid Secretary (Acting)

21.  The Quarterly meetings of audit committee were held prior to the approval of interim and final results 
of the company. The terms of references of the Committees have been formed and advised to the 
Committees for compliance. The frequency of meetings of the Committee were as follows:

 Name of Meeting Frequency

 Ethics Human Resource and 
 Remuneration Committee   Half Yearly
 Investment Committee   whenever needed,     

 but at least quarterly
 Audit Committee   Quarterly
 Underwriting Committee   Quarterly
 Claim Settlement Committee  Quarterly
 Reinsurance & Co-insurance Committee   Quarterly
 Risk Management & Compliance Committee   Quarterly

22.  The board has outsourced its internal Audit to M/s Arqam Naveed & Co. Chartered Accountants, who is 
considered suitably qualified and experienced for the purpose and is conversant with the policies and 
procedures of the company and is involved in the internal audit function on a regular basis.

23.  The Chief Executive Officer, Chief Financial Officer, Compliance Officer and the Head of Internal Audit 
possess such qualification and experience as is required under the Code. The Appointed Actuary of the 
Company also meets the conditions as laid down in the Code. Moreover, the persons heading the 
underwriting, claim, reinsurance, risk management and grievance functions possess qualification and 
experience of direct relevance to their respective functions, as required under section 12 of the Insur-
ance Ordinance, 2000 (Ordinance No. XXXIX of 2000):

Name of the Member Category
 Mr. Rizwan Akhter Chief Executive Officer (CEO)
 Mr. Nisar Ahmed Almani Chief Financial Officer and Company Secretary
 Mr. Mohammad Junaid Head of internal Audit - (Acting)
 iBOS Actuary
 Mr. Sumbul Faraz Head of Underwriting and Reinsurance
 Mr. Muhammad Imran Head of Claims and Grievance Function
 Mr. Kashif Naeem Compliance Officer and Risk Officer

 Due to size of operations of the Company, multiple functions are being performed by single staff. 
Accordingly, functions of the Company Secretary are being performed by the Chief Financial Officer.

24.  The statutory auditors of the insurer have been appointed from the panel of auditors approved by the 
commission in terms of section 48 of the insurance ordinance, 2000 (Ordinance No. XXXIX of 2000). The 
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This statement is being presented in compliance with the Code of Corporate Governance for Insurers, 2016 
(the code) and Listed Companies Code of Corporate Governance Regulations 2019 (the Regulations) for the 
purpose of establishing a framework of good governance, where by Shaheen Insurance Company Limited 
(the insurer) is managed in compliance with the best practices of Corporate Governance.

The Company has complied with the requirements of the Code and Regulations in the following manner:

1.  The total number of directors are eight as per the following;

 a)  Male:                7
 b)  Female:   1

2.  The Company ensures representation of independent non-executive directors and facilitates directors 
representing minority interests on its Board of directors (“the Board”). At present the Board includes:

 Category Names
 Independent female director  Ms. Farrah Azeem Khan *
 Independent director Mr. Jehangir Shah*
 Executive director Syed Rizwan Akhter
 Non-executive directors Air Vice Marshal Junaid Ahmed Siddiqui (Retd.)
  Air Vice Marshal Muhammad Qaiser Janjua (Retd.)
  Air Commodore Tausif Sadiq (Retd.)
  Air Commodore Wasim Ahmed Khan (Retd.)
  Mr. Adeel Ali Bokhari

 * The independent director meets the criteria of independence as laid down under the Code of Corpo-
rate Governance for Insurers, 2016.

 Regulation 6: The Board of the Company comprises of seven elected Directors and one-third works out 
to be 2.33. Presently, two (2) independent Directors were elected by the shareholders in terms of Section 
166 of the Companies Act, 2017, which have requisite competencies, skills, knowledge, and experience to 
discharge and execute their duties competently as per laws and regulations under which, hereby, fulfill 
the requirements; not warrant the appointment of a third independent Director.

3.  The Directors have confirmed that none of them is serving as a director on more than seven listed 
companies excluding of listed subsidiaries, including this, Company.

4.  All the resident directors of the Company are registered as taxpayers and none of them has defaulted 
in payment of any loan to a banking company, a Development Financial Institution or a Non-Banking 
Financial Institution or, being a member of a stock exchange, has been declared as a defaulter by a 
stock exchange.

5.  One casual vacancy occurring on the Board in May 2024, was filled up within 90 days thereof.

6.  The Company has prepared a “Code of Conduct” and has ensured that appropriate steps have been 
taken to disseminate it throughout the Company along with its supporting policies and procedures.

7.  The Board has developed a vision/mission statement, overall corporate strategy and significant 
policies of the Company. However, these policies and procedures are being further refined and 
strengthened gradually. A complete record of particulars of significant policies along with the dates on 
which they were approved or amended has been maintained.

8.  All the powers of the Board have been duly exercised and decisions on relevant matters have been 
taken by the Board/ shareholders as empowered by the relevant provisions of the Companies Act 2017, 
the Code and these Regulations. Decisions on material transactions, including appointment and deter-
mination of remuneration and terms and conditions of employment of the Chief Executive Officer, 
other executive directors and the key officers, have been taken by the Board. 

9.  The meetings of the Board were presided over the Chairman and, in his absence, by a director elected 
by the Board for this purpose and the Board met at least once in every quarter. Written notices of the 
Board meetings, along with agenda and working papers, were circulated at least seven (7) days before 
the meeting. The minutes of the meeting were appropriately recorded and circulated. The Board has 
complied with the requirements of the Act and the Regulations with respect to frequency, recording 
and circulating minutes of meeting of the Board.

10.  The Board has established a system of sound internal control, which is effectively implemented at all 
levels within the Company. The Company has adopted and complied with all the necessary aspects of 
internal controls given in the Code and the Regulations.

11.  All the Directors have either attended the orientation course or have been provided appropriate guide-
lines in this regard and as such they are fully aware of their duties and responsibilities. Company during 
previous year arranged director training program and one of the directors, Air Commodore Tausif 
Sadiq (Retd.), – Non executive director, attended the said training and Mr. Jehangir Shah – Independent 
director is exempt from this requirement due to his professional education and experience.

12.  During the year, the board has designated Mr. Mohammad Junaid as officiating head of internal audit 
due to resignation of previous head of internal audit. No changes however, in the appointment of Chief 
Financial Officerand Company Secretary were made during the year. 

13.  The Board have a formal policy and transparent procedures for remuneration of directors in accor-
dance with the Act and these Regulations. The Company only pay meeting fee for attending the Board 
of Directors Meeting along reimbursement of actual traveling and lodging expenses.

14.  The Directors’ Report for this year has been prepared in compliance with the requirements of the Code 
and the Regulations and fully describes the salient matters required to be disclosed.

15.  The Financial Statements of the Company were duly endorsed by CEO and CFO before approval of the 
Board.

16.  The directors, CEO and other executives do not hold any interest in the shares of the Company other 
than that disclosed in the pattern of shareholding.

17.  The Company has complied with all the corporate and financial reporting requirements of the Code.

18.  The Board has formed the following Management Committees:

Underwriting Committee 

 Name of the Member Designation Category
 Mr. Rizwan Akhtar Chief Executive Officer Chairman
 Ms. Sumbul Faraz Head of Underwriting Member
 Mr. Zia Ur Rahim Deputy Manager Underwriting Member and Secretary

Claim Settlement Committee:

 Name of the Member Designation Category
 Mr. Rizwan Akhtar Chief Executive officer Chairman
 Mr. Nisar Ahmed Almani Chief Financial Officer Member
 Mr. Muhammad Imran Head of Claims Member and Secretary

Reinsurance & Co-Insurance Committee: 

 Name of the Member Designation Category
 Mr. Rizwan Akhtar  Chief Executive officer Chairman
 Ms. Sumbul Faraz Head of Underwriting Member and Secretary
 Mr. Muhammad Asif Ramzan Deputy Manager Member

Risk Management & Compliance Committee:

 Name of the Member Designation Category
 Mr. Rizwan Akhtar Chief Executive officer Chairman
 Mr. Nisar Ahmed Almani Chief Financial Officer Member
 Mr. Muhammad Imran Head of Claims Member
 Ms. Sumbul Faraz Head of Underwriting Member
 Mr. Kashif Naeem Compliance Officer Member and Secretary

19. The Board has formed the following Board Committees

Ethics, Human Resource and Remuneration Committee:

 Name of the Member Category
 Ms. Farrah Azeem Khan Chairperson - Independent Director
 Mr. Adeel Ali Member - Non Executive Director
 Mr. Rizwan Akhtar Member - Executive Director
 Mr. Nisar Ahmed Almani Secretary

Investment Committee

 Name of the Member Category
 Air Vice Marshal Junaid Ahmed Siddiqui (Retd.) Chairman - Non Executive
 Air Vice Marshal Muhammad Qaiser Janjua (Retd.) Member - Non Executive Director
 Mr. Adeel Ali Member - Non Executive Director
 Mr. Rizwan Akhtar Chief Executive Officer and Executive Director 
 Mr. Nisar Ahmed Almani Chief Financial Officer
 Mr. Muhammad Nasir Jamal Secretary

 The Functions of the Nominations Committee are being performed by the Board.

statutory auditors of the company have confirmed that they have been given a satisfactory rating 
under the Quality Control Review program of the Institute of Chartered Accountants of Pakistan and 
registered with Audit Oversight Board of Pakistan, that they and all their partners are in compliance with 
International Federation of Accountants (IFAC) guidelines on code of ethics as adopted by the Institute 
of Chartered Accountants of Pakistan and that they or any of the partners of the firm and their spouses 
and minor children do not hold shares of the Company and no partners of the firm involved in the audit 
is a close relative (spouse, parent, dependent and non-dependent children) of the Chief Executive 
Officer, Chief Financial Officer, Head of Internal Audit, Company Secretary or Director of the Company;

25.  The statutory auditors or the persons associated with them have not been appointed to provide other 
services except in accordance with the Act, these Regulations or any other regulatory requirement and 
the auditors have confirmed that they have observed IFAC guidelines in this regard;

26.  The actuary appointed by the Company has confirmed that neither he nor his spouse and minor 
children hold shares of the Company.

27.  The Board ensures that the Appointed actuary complies with the requirements set out for him in the 
Code.

28.  The Board ensures that the investment policy of the Company has been drawn up in accordance with 
the provisions of the Code.

29.  The Board ensures that the risk management system of the insurer is in place as per the requirement of 
Code of Corporate Governance for Insurers, 2016.

30.  The Company has set up a Risk Management function which carries out its tasks as covered under the 
code.

31.  The Board ensures that as part of the risk management system, the Company gets itself rated from 
Pakistan Credit Rating Agency (PACRA) which is being used by its risk management function/depart-
ment and the respective Committee as a risk monitoring tool. The rating assigned by the said rating 
agency on August 23, 2024 is A+ (ifs) with stable outlook.

32.  The Board has set up a grievance function which fully complies with the requirement of the Code.

33.  The Board has developed and approved the criteria for annual evaluation of its own performance as 
per the requirement of the Code.

34.  The Company has not obtained any exemption(s) from the SECP in respect of the requirements of the      
Code.

35.  We confirm that all requirements of the 3, 6, 7, 8, 27, 32 and 36 of the Regulations have been complied 
with.

36.  We confirm that all material principles contained in the Code have been complied with except for 
certain matters disclosed above along with reasons and explanations in clause 11 and 23 toward which 
reasonable progress is being made by the Company to seek compliance by the next accounting year.

37.  Explanation for non-compliance with requirements, other than regulations 3,6,7,8,27,32,33 and 36 is as 
follows:

20.  The Board has formed an Audit Committee. It comprises of three members and all are non-executive 
and Chairman of Audit Committee is an independent director. The Composition of the audit committee 
is as follows:

 Name of the Member Category
 Ms. Farrah Azeem Khan Chairperson - Independent Director
 Air Commodore Wasim Ahmed Khan (Retd.) Member
 Mr. Adeel Ali Member
 Mr. Muhammad Junaid Secretary (Acting)

21.  The Quarterly meetings of audit committee were held prior to the approval of interim and final results 
of the company. The terms of references of the Committees have been formed and advised to the 
Committees for compliance. The frequency of meetings of the Committee were as follows:

 Name of Meeting Frequency

 Ethics Human Resource and 
 Remuneration Committee   Half Yearly
 Investment Committee   whenever needed,     

  but at least quarterly
 Audit Committee   Quarterly
 Underwriting Committee   Quarterly
 Claim Settlement Committee  Quarterly
 Reinsurance & Co-insurance Committee   Quarterly
 Risk Management & Compliance Committee   Quarterly

22.  The board has outsourced its internal Audit to M/s Arqam Naveed & Co. Chartered Accountants, who is 
considered suitably qualified and experienced for the purpose and is conversant with the policies and 
procedures of the company and is involved in the internal audit function on a regular basis.

23.  The Chief Executive Officer, Chief Financial Officer, Compliance Officer and the Head of Internal Audit 
possess such qualification and experience as is required under the Code. The Appointed Actuary of the 
Company also meets the conditions as laid down in the Code. Moreover, the persons heading the 
underwriting, claim, reinsurance, risk management and grievance functions possess qualification and 
experience of direct relevance to their respective functions, as required under section 12 of the Insur-
ance Ordinance, 2000 (Ordinance No. XXXIX of 2000):

 Name of the Member Category
 Mr. Rizwan Akhter Chief Executive Officer (CEO)
 Mr. Nisar Ahmed Almani Chief Financial Officer and Company Secretary
 Mr. Mohammad Junaid Head of internal Audit - (Acting)
 iBOS Actuary
 Mr. Sumbul Faraz Head of Underwriting and Reinsurance
 Mr. Muhammad Imran Head of Claims and Grievance Function
 Mr. Kashif Naeem Compliance Officer and Risk Officer

 Due to size of operations of the Company, multiple functions are being performed by single staff. 
Accordingly, functions of the Company Secretary are being performed by the Chief Financial Officer.

24.  The statutory auditors of the insurer have been appointed from the panel of auditors approved by the 
commission in terms of section 48 of the insurance ordinance, 2000 (Ordinance No. XXXIX of 2000). The 
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Directors’ Training Program

As per the non mandatory requirement of 
the amended Code of Cooperate 
Governance for Insurers 2016, , the insurer 
shall ensure that by December 31, 2024 at 
least 75% of directors on their boards have 
acquired the prescribed certi¬fication 
under any director training program offered 
by institutions, local or foreign, that meet the 
criteria specified by the commission and 
approved by it. It further states; a newly 
appointed director on the Board may 
acquire, the directors training program 
certification within a period of one year 
from the date of appointment as a director 
on the board: 

Provided that director having a minimum of 
14 years of education and 15 years of 
experience on the Board(s) of insurer(s) 
shall be exempt from the directors training 
program;

CFO and Company Secretary shall be 
different

Non mandatory regulation 24, of the  Listed 
Companies
(Code of Corporate Governance) 
Regulations, 2019 states that the same 
person shall not simultaneously hold the 
office of the Chief Financial Officer and 
Company Secretary of a listed company.

Environmental , Social and Governance 
(ESG) matters

The Board is responsible for setting the 
company’s sustainability strategies, 
priorities and targets to create long term 
corporate value. The Board may establish a 
dedicated sustainability committee having 
at least one female director.

Company during prior period arranged 
director training program for one of its 
director, while another one is exempt form 
this requirement due to his experience and 
education.  Further, a new director was 
appointed in May 2024 and therefore this 
requirement is not applicale on him. Due to 
change of nominee directors on regular 
basis, efforts are underway to comply with 
the requirement as soon as possible. 

Due to size of operations of the company, 
multiple functions are being performed by 
single staff, accordingly, functions of the 
Company Secretary are being performed 
by the Chief Financial Officer. However, 
Company intends to ensure compliance of 
the said regulation as soon as  possible.

The Board effectively provides governance 
and oversight in relation to the Company’s 
initiatives on Environmental, Social and 
Governance matters, as recently 
introduced by the SECP in its notification 
dated 12 June 2024.

11

23

10(A)(5)

Rizwan Akhtar  Air Vice Marshal Junaid Ahmed Siddiqui (Retd.)
Chief Executive Officer  Chairman

March 27, 2025

Non-Mandatory requirement Regulation No. Explanation
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INDEPENDENT AUDITOR’S REPORT 
TO THE MEMBERS OF SHAHEEN INSURANCE COMPANY LIMITED
REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS

Opinion

We have audited the annexed financial statements of SHAHEEN INSURANCE COMPANY LIMITED, (the 
Company), which comprise the statement of financial position as at December 31, 2024, and profit and loss 
account, the statement of comprehensive income ,the statement of changes in equity, the statement of 
cash flows  for the year then ended, and notes to the financial statements, including a summary of material 
accounting information and other explanatory information, and we state that we have obtained all the 
information and explanations which, to the best of our knowledge and belief, were necessary for the 
purposes of the audit.

In our opinion and to the best of our information and according to the explanations given to us, the 
statement of financial position, profit and loss account, the statement of comprehensive income, the 
statement of changes in equity and the statement of cash flows together with the notes forming part 
thereof, conform with the accounting and reporting standards as applicable in Pakistan and give the 
information required by the Insurance Ordinance, 2000 and the Companies Act, 2017 (XIX of 2017), in the 
manner so required and respectively give a true and fair view of the state of the Company’s affairs as at 
December 31, 2024 and of its profit, other comprehensive income, the changes in equity and its cash flows 
for the year then ended.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) as applicable in 
Pakistan. Our responsibilities under those standards are further described in the Auditor’s Responsibilities for 
the Audit of the Financial Statements section of our report. We are independent of the Company in 
accordance with the International Ethics Standards Board for Accountants’ Code of Ethics for Professional 
Accountants as adopted by the Institute of Chartered Accountants of Pakistan (the Code) and we have 
fulfilled our other ethical responsibilities in accordance with the Code. We believe that the audit evidence 
we have obtained is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgement, were of most significance in our 
audit of the financial statements of the current period. These matters were addressed in the context of our 
audit of the financial statements as a whole, and in forming our opinion thereon, we do not provide a 
separate opinion on these matters.

Following are the key audit matters:
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Rights and Obligation and Valuation of 
Investments

Refer note 4.6 and 9, 10 and 11 of the annexed 
financial statements. The investment of Rs. 
770.269 million as at December 31, 2024 of the 
company constitutes a significant component 
of total assets of the company.

We identified the valuation and rights obligation 
as key audit matter because investments 
constitute 38% of total assets.

Valuation of Claim liabilities 

Refer note 4.1.3 and 23 of the annexed financial 
statements The claim liabilities represent 19% of 
the Company's total liabilities. Valuation of these 
claim liabilities involves significant 
management judgment due to uncertainty in 
the estimation of claims payments and 
assessment of frequency and severity of claims, 
Claim liabilities are recognized on intimation of 
the insured event based on management 
judgment and estimation. 

The Company also maintains provision for 
claims incurred but not reported (IBNR) based on 
the advice of an independent actuary.

Our audit procedures included the following: 

• Obtained an understanding of controls 
around recognition and measurement of 
investments to ensure that it is appropriately. 
designed to ensure appropriate valuation of 
the investment;

• Checked that gain / loss on disposal of 
investments have been recorded in 
accordance with the accounting and 
reporting standard as applicable in Pakistan;

• Checked that net unrealized gain / loss 
arising on subsequent measurement of 
investments are appropriately  accounted 
for in the financial statements;

• Verified rights and obligation of investments 
by obtaining external statements as at 
December 31, 2024 and traced securities in 
such statements with the books and records 
of the company;

• Evaluated the valuation of securities by 
comparing the quoted prices of exchange; 
and

• Assessing the relevant presentation and 
disclosures made in the financial statements 
to ascertain whether these are complied with 
accounting and reporting standards as 
applicable in Pakistan.

Our audit procedures included the following:

• Assessed the appropriateness of Company’s 
accounting policy for recording of claims in 
line with requirements of applicable 
accounting and reporting standards;

• Evaluated the completeness, accuracy and 
reliability of the underlying data utilized by 
the management to support the actuarial 
valuation;

• Tested claim transactions on sample basis 
with underlying documentations to evaluate 
that whether the claims reported and paid 
during the year are recorded in accordance 
with the requirements of the company’s 
policy and insurance regulations;

1

2

Key audit mattersS.No How the matter was addressed in our audit
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Since, the actuarial valuation process involves 
significant judgement and the use of actuarial 
assumptions therefore we have identified 
valuation of claim liabilities as key audit matter

Revenue recognition

Refer note 4.1.1 and 22 of the annexed financial 
statements relating to revenue recognition.

The Company generates its income primarily 
from its two main sources namely; premiums 
and investment income. Premiums from 
insurance policies comprise of 91% of total 
income.

We identified revenue recognition from 
premium income as a key audit matter because 
being the key performance indicator of the 
Company and because of the significant risk 
that revenue transactions may not be 
recognized in appropriating accounting period.

• Performed cut off tests on year end claim 
transactions;

• Involved independent expert to verify IBNR 
claims; and

• Assessed adequacy of disclosures in line with 
requirements of applicable accounting and 
reporting standards.

Our audit procedures included the following:

• Obtained understanding and evaluated the 
design over the process of capturing, 
processing and recording of premiums.

• Assessed the appropriateness of the 
Company’s accounting policy for recording 
of premiums and ensured that it is in line with 
the requirements of applicable law, 
accounting and reporting standards;

• On sampling basis tested accuracy of 
premiums earned from the underlying 
policies issued to insurance contract holders;

• Recalculated unearned portion of premium 
income to ensure that appropriate amount 
has been recorded as provision for unearned 
premium written liabilities; 

• Assessed the adequacy of Company’s 
disclosures as per relevant accounting and 
reporting standards.

3

Key audit mattersS.No How the matter was addressed in our audit

Information Other than the Financial Statements and Auditor’s Report Thereon

Board of directors are responsible for the other information. The other information comprises the 
information included in the annual report but does not include the financial statements and our auditor’s 
report thereon. 

Our opinion on the financial statements does not cover the other information and we do not express any 
form of assurance conclusion thereon. 

In connection with our audit of the financial statements, our responsibility is to read the other information 
and, in doing so, consider whether the other information is materially inconsistent with the financial 
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. 
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If, based on the work we have performed, we conclude that there is a material misstatement of this other 
information; we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Board of Directors for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with the accounting and reporting standards as applicable in Pakistan and the requirements 
of the Insurance Ordinance, 2000 and the Companies Act, 2017 (XIX of 2017) and for such internal control as 
management determines is necessary to enable the preparation of financial statements that are free from 
material misstatement, whether due to fraud or error. 

In preparing the financial statements, management is responsible for assessing the Company’s ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless management either intends to liquidate the Company or to 
cease operations, or has no realistic alternative but to do so. 

Board of directors are responsible for overseeing the Company’s financial reporting process. 

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit 
conducted in accordance with ISAs as applicable in Pakistan will always detect a material misstatement 
when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in 
the aggregate, they could reasonably be expected to influence the economic decisions of users taken on 
the basis of these financial statements.

As part of an audit in accordance with ISAs as applicable in Pakistan, we exercise professional judgment and 
maintain professional skepticism throughout the audit. We also:

• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud 
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that 
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Company’s internal control.

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management.

• Conclude on the appropriateness of management’s use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If 
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report 
to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify 

our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s 
report. However, future events or conditions may cause the Company to cease to continue as a going 
concern.

• Evaluate the overall presentation, structure and content of the financial statements, including the 
disclosures, and whether the financial statements represent the underlying transactions and events in 
a manner that achieves fair presentation.

We communicate with the board of directors regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in internal control 
that we identify during our audit.

Report on Other Legal and Regulatory Requirements 

Based on our audit, we further report that in our opinion:

a) proper books of account have been kept by the Company as required by Insurance Ordinance, 2000 
and the Companies Act, 2017 (XIX of 2017);

b) the statement of financial position, profit and loss account, the statement of comprehensive income, 
the statement of changes in equity and the statement of cash flows together with the notes thereon 
have been drawn up in conformity with the Insurance Ordinance, 2000 and the Companies Act, 2017 (XIX 
of 2017) and are in agreement with the books of account;

c) investments made, expenditure incurred and guarantees extended during the year were for the 
purpose of the Company’s business; and

d) Zakat was deducted at source under the Zakat and Ushr Ordinance, 1980 (XVIII of 1980).

The engagement partner on the audit resulting in this independent auditor’s report is Zulfikar Ali Causer.
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If, based on the work we have performed, we conclude that there is a material misstatement of this other 
information; we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Board of Directors for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with the accounting and reporting standards as applicable in Pakistan and the requirements 
of the Insurance Ordinance, 2000 and the Companies Act, 2017 (XIX of 2017) and for such internal control as 
management determines is necessary to enable the preparation of financial statements that are free from 
material misstatement, whether due to fraud or error. 

In preparing the financial statements, management is responsible for assessing the Company’s ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless management either intends to liquidate the Company or to 
cease operations, or has no realistic alternative but to do so. 

Board of directors are responsible for overseeing the Company’s financial reporting process. 

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit 
conducted in accordance with ISAs as applicable in Pakistan will always detect a material misstatement 
when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in 
the aggregate, they could reasonably be expected to influence the economic decisions of users taken on 
the basis of these financial statements.

As part of an audit in accordance with ISAs as applicable in Pakistan, we exercise professional judgment and 
maintain professional skepticism throughout the audit. We also:

• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud 
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that 
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Company’s internal control.

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management.

• Conclude on the appropriateness of management’s use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If 
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report 
to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify 

our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s 
report. However, future events or conditions may cause the Company to cease to continue as a going 
concern.

• Evaluate the overall presentation, structure and content of the financial statements, including the 
disclosures, and whether the financial statements represent the underlying transactions and events in 
a manner that achieves fair presentation.

We communicate with the board of directors regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in internal control 
that we identify during our audit.

Report on Other Legal and Regulatory Requirements 

Based on our audit, we further report that in our opinion:

a) proper books of account have been kept by the Company as required by Insurance Ordinance, 2000 
and the Companies Act, 2017 (XIX of 2017);

b) the statement of financial position, profit and loss account, the statement of comprehensive income, 
the statement of changes in equity and the statement of cash flows together with the notes thereon 
have been drawn up in conformity with the Insurance Ordinance, 2000 and the Companies Act, 2017 (XIX 
of 2017) and are in agreement with the books of account;

c) investments made, expenditure incurred and guarantees extended during the year were for the 
purpose of the Company’s business; and

d) Zakat was deducted at source under the Zakat and Ushr Ordinance, 1980 (XVIII of 1980).

The engagement partner on the audit resulting in this independent auditor’s report is Zulfikar Ali Causer.

BDO EBRAHIM & CO.
CHARTERED ACCOUNTANTS

Dated: April 7, 2025
Place : Karachi 
UDIN: AR2024100678IYMjzGv6
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Window Takaful Operations
Financial Statements



Shaheen Insurance commenced its Window Takaful Operations which has been widely appreciated by the 
business fraternity, Islamic banks and financial institutions.

“Shaheen Takaful” is operating under the guidance of Shariah Board. Shariah Board consist of Mufti Bilal & 
Mufti Zahid - renowned, qualified and certified Sharia Scholars. Our Takaful model is WAQF based; the 
concept of brotherhood and mutual solidarity in Islam and its operations are being managed by a team of 
well experienced, dedicated & competent professionals.

Shaheen Takaful is offering a wide range of Shariah Compliant General Takaful Products such as Fire & 
Property Takaful, Marine Cargo Takaful, Private / Commercial Vehicles Takaful, Engineering Takaful, 
Terrorism & Political Violence Takaful and Miscellaneous Accident Takaful. A short brief of major takaful 
products is as under: -

Fire Takaful provides loss or damage to the property caused by Fire &/or duly extended allied perils. The 
basic Fire takaful extendable to cover allied / special perils such as Riots & Strikes Damage, Malicious 
Damage, Atmospheric Damage, Earthquake Fire & Shock, Explosions, Aircraft Damages and Impact 
Damages etc.

Marine Takaful covers losses to cargo during transit as per Institute Caro Clauses ‘A’, ‘B’ or ‘C’ by all 
means of transport like by Sea, by Air or by Road/Rail. Usually marine cargo takaful provides coverage 
of goods from warehouse (of departure) to warehouse (of arrival) but can also be from port of 
departure to port of arrival.

Motor Takaful provides coverage against any loss / damage to motor vehicles (private & commercial) 
due to road accidents, Theft & Burglary, Snatching by violent means, Riot & Strike damage, Loss or 
damage due to natural calamities and Third party liability (Bodily Injury and property damage). This 
cover can be extended to include accidental injuries and death of Driver and Passenger(s).

Engineering Takaful mainly covers plant & machinery and projects and provides coverage for 
Contractor's All Risks, Contractor's Plant & Machinery, Erection All Risks, Machinery Breakdown Insurance 
and Comprehensive Machinery Insurance etc.

Miscellaneous & Others: A wide range of products available under Miscellaneous Takaful which 
includes, but not limited to, Products Liability, Professional Indemnity, Group / Personal Accident, 
Employer's Legal Liability, Workmen Compensation, Public Liability, Third Party Liability, Directors & 
Officers Liability, Travel, All Risks Takaful, House-breaking & Burglary, Money (Cash in Safe & Cash in 
transit), Plate Glass takaful and Baggage takaful etc.
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STATEMENT OF COMPLIANCE 
WITH THE SHAHRIAH PRINCIPLES
For the Year ended December 31, 2024

The financial arrangements, contracts and transactions, entered into by Shaheen Insurance Company 
Limited Window Takaful Operations of (‘the Company’) for the year ended December 31, 2022 are in 
compliance with the Takaful Rules, 2012.

Further, we confirm that:

The Company has developed and implemented all the policies and procedures in accordance with the 
Takaful Rules, 2012 and rulings of the Shariah Advisor along with a comprehensive mechanism to ensure 
compliance with such rulings and Takaful Rules, 2012 in their overall operations. Further, the governance 
arrangements including the reporting of events and status to those charged with relevant responsibilities, 
such as the Audit Committee / Shariah Advisor and the Board of Directors have implemented;

The Company has imparted trainings / orientations and ensured availability of all manuals / agreements 
approved by Shariah Advisor/ Board of Directors to maintain the adequate level of awareness, capacity and 
sensitization of the staff and, the management;

All the products and policies have been approved by Shariah Advisor and the financial arrangements 
including investments made, policies, contracts and transactions, entered into by Window Takaful 
Operations are in accordance with the policies approved by Shariah Advisor.

The assets and liabilities of Window Takaful Operations (Participants’ Takaful Fund and Operator’s fund) are 
segregated from its other assets and liabilities, at all times in accordance with the provisions of the Takaful 
Rules, 2012.

This has been dully confirmed by the Shariah Advisor of the Company

Rizwan Akhter
Chief Executive Officer
Karachi: March 21, 2025
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INDEPENDENT REASONABLE ASSURANCE REPORT 
TO THE BOARD OF DIRECTORS 
ON THE STATEMENT OF MANAGEMENT’S ASSESSMENT OF COMPLIANCE 
WITH THE TAKAFUL RULES, 2012

Scope

We have been engaged by Shaheen Insurance Company Limited (the Operator) to perform a ‘reasonable 
assurance engagement,’ as defined by International Standards on Assurance Engagements, here after 
referred to as the Engagement, to report on the management’s assessment of compliance of the Window 
Takaful Operations (Takaful Operations) of the Operator, as set out in the annexed Statement of Compliance 
(the Statement) prepared by the management for the year ended December 31, 2024 (the “Report”).

Other than as described in the preceding paragraph, which sets out the scope of our engagement, we did 
not perform assurance procedures on the remaining information included in the Report, and accordingly, 
we do not express an opinion on this information.

Criteria applied by the management

In preparing the subject matter, the management applied the criteria in accordance with the Takaful Rules, 
2012 (Criteria).

The Management’s responsibilities

The management is responsible for selecting the Criteria, and for presenting the subject matter in accor-
dance with that Criteria, in all material respects. This responsibility includes establishing and maintaining 
internal controls, maintaining adequate records and making estimates that are relevant to the preparation 
of the subject matter, such that it is free from material misstatement, whether due to fraud or error.

BDO’s responsibilities

Our responsibility is to express an opinion on the presentation of the subject matter based on the evidence 
we have obtained.

We conducted our engagement in accordance with the International Standard for Assurance Engage-
ments Other Than Audits or Reviews of Historical Financial Information (‘ISAE 3000’), and the terms of refer-
ence for this engagement as agreed with the Operator on June 26, 2024. Those standards require that we 
plan and perform our engagement to obtain reasonable assurance about whether, in all material respects, 
the subject matter is presented in accordance with the Criteria, and to issue a report. The nature, timing, and 
extent of the procedures selected depend on our judgment, including an assessment of the risk of material 
misstatement, whether due to fraud or error.

We believe that the evidence we have obtained is sufficient and appropriate to provide a reasonable basis 
for our opinion.

Our Independence and Quality Management

We have complied with the independence and other ethical requirements of the Code of Ethics for Char-
tered Accountants issued by the Institute of Chartered Accountants of Pakistan, which is founded on funda-
mental principles of integrity, objectivity, professional competence and due care, confidentiality and 
professional behavior. 

The firm applies International Standard on Quality Management 1 “Quality Control for Firms That Perform 
Audits and Reviews of Historical Financial Information, and Other Assurance and Related Services Engage-
ments” and accordingly maintains a comprehensive system of quality control including documented 
policies and procedures regarding compliance with ethical requirements, professional standards and 
applicable legal and regulatory requirements.

Description of procedures performed

• We checked that all the products and policies have been approved by Shariah Advisor and observed 
that the Operator has developed and implemented all the policies and procedures in accordance with 
the Takaful Rules, 2012 and Shariah Rules and Principles as determined by Shariah Advisor.

• We checked that the assets and liabilities of Window Takaful Operations (Participants' Takaful Fund and 
Operator's fund) are segregated from its other assets and liabilities, at all times in accordance with the 
provisions of the Takaful Rules, 2012.

• We reviewed training certificates and attendance sheets to evaluate that the Operator has imparted 
necessary trainings and orientations to maintain the adequate level of awareness, capacity, and 
sensitization of the staff and management.

• We have designed and performed following verification procedures (including but not limited to) on 
various financial arrangements, based on judgmental and systematic samples with regard to the 
compliance with Takaful Rules, 2012 and Shariah Rules and Principles:

  We obtained details of investments made and checked that all investments are made in Shariah 
Compliant stocks as determined by Shariah Advisor;

  We inquired regarding other investments like fixed deposits to confirm that all such contracts are 
executed with Islamic Financial Institutions;

  We reviewed re-takaful and co-takaful parties along with arrangements / contracts entered into 
by Window Takaful Operations to assess compliance with Shariah Advisor guidelines and Takaful 
Rules, 2012; and

  We re-calculated Operator’s profit share and Wakalah fee income to confirm that approved 
percentage are applied on income from investments and contribution respectively

The procedures selected by us for the engagement depended on our judgment, including the assessment 
of the, risks of the Operator’s material non-compliance with the Takaful Rules 2012, whether due to fraud or 
error. In making those risk assessments, we considered internal control relevant to the Operator’s compli-
ance with the Takaful Rules, 2012, in order to design assurance procedures that are appropriate in the 
circumstances but not for the purpose of expressing a conclusion as to the effectiveness of the Operator’s 
internal control over the Takaful Operations’ compliance with the Takaful Rules, 2012. A system of internal 
control, because of its nature, may not prevent or detect all instances of non- compliance with the Takaful 

Rules, 2012, and consequently cannot provide absolute assurance that the objective of compliance with the 
Takaful Rules, 2012 will be met. Further, projection of any evaluation of effectiveness to future periods is 
subject to the risk that the controls may become inadequate or fail.

In performing our audit procedures necessary guidance on Shariah matters was provided by the indepen-
dent Shariah expert.

Opinion

In our opinion, the Statement of Compliance of the Takaful Operations of the Operator as of December 31, 
2024 is presented, in all material respects, in accordance with Takaful Rules, 2012.
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Scope

We have been engaged by Shaheen Insurance Company Limited (the Operator) to perform a ‘reasonable 
assurance engagement,’ as defined by International Standards on Assurance Engagements, here after 
referred to as the Engagement, to report on the management’s assessment of compliance of the Window 
Takaful Operations (Takaful Operations) of the Operator, as set out in the annexed Statement of Compliance 
(the Statement) prepared by the management for the year ended December 31, 2024 (the “Report”).

Other than as described in the preceding paragraph, which sets out the scope of our engagement, we did 
not perform assurance procedures on the remaining information included in the Report, and accordingly, 
we do not express an opinion on this information.

Criteria applied by the management

In preparing the subject matter, the management applied the criteria in accordance with the Takaful Rules, 
2012 (Criteria).

The Management’s responsibilities

The management is responsible for selecting the Criteria, and for presenting the subject matter in accor-
dance with that Criteria, in all material respects. This responsibility includes establishing and maintaining 
internal controls, maintaining adequate records and making estimates that are relevant to the preparation 
of the subject matter, such that it is free from material misstatement, whether due to fraud or error.

BDO’s responsibilities

Our responsibility is to express an opinion on the presentation of the subject matter based on the evidence 
we have obtained.

We conducted our engagement in accordance with the International Standard for Assurance Engage-
ments Other Than Audits or Reviews of Historical Financial Information (‘ISAE 3000’), and the terms of refer-
ence for this engagement as agreed with the Operator on June 26, 2024. Those standards require that we 
plan and perform our engagement to obtain reasonable assurance about whether, in all material respects, 
the subject matter is presented in accordance with the Criteria, and to issue a report. The nature, timing, and 
extent of the procedures selected depend on our judgment, including an assessment of the risk of material 
misstatement, whether due to fraud or error.

We believe that the evidence we have obtained is sufficient and appropriate to provide a reasonable basis 
for our opinion.

Our Independence and Quality Management

We have complied with the independence and other ethical requirements of the Code of Ethics for Char-
tered Accountants issued by the Institute of Chartered Accountants of Pakistan, which is founded on funda-
mental principles of integrity, objectivity, professional competence and due care, confidentiality and 
professional behavior. 

The firm applies International Standard on Quality Management 1 “Quality Control for Firms That Perform 
Audits and Reviews of Historical Financial Information, and Other Assurance and Related Services Engage-
ments” and accordingly maintains a comprehensive system of quality control including documented 
policies and procedures regarding compliance with ethical requirements, professional standards and 
applicable legal and regulatory requirements.

Description of procedures performed

• We checked that all the products and policies have been approved by Shariah Advisor and observed 
that the Operator has developed and implemented all the policies and procedures in accordance with 
the Takaful Rules, 2012 and Shariah Rules and Principles as determined by Shariah Advisor.

• We checked that the assets and liabilities of Window Takaful Operations (Participants' Takaful Fund and 
Operator's fund) are segregated from its other assets and liabilities, at all times in accordance with the 
provisions of the Takaful Rules, 2012.

• We reviewed training certificates and attendance sheets to evaluate that the Operator has imparted 
necessary trainings and orientations to maintain the adequate level of awareness, capacity, and 
sensitization of the staff and management.

• We have designed and performed following verification procedures (including but not limited to) on 
various financial arrangements, based on judgmental and systematic samples with regard to the 
compliance with Takaful Rules, 2012 and Shariah Rules and Principles:

  We obtained details of investments made and checked that all investments are made in Shariah 
Compliant stocks as determined by Shariah Advisor;

  We inquired regarding other investments like fixed deposits to confirm that all such contracts are 
executed with Islamic Financial Institutions;

  We reviewed re-takaful and co-takaful parties along with arrangements / contracts entered into 
by Window Takaful Operations to assess compliance with Shariah Advisor guidelines and Takaful 
Rules, 2012; and

  We re-calculated Operator’s profit share and Wakalah fee income to confirm that approved 
percentage are applied on income from investments and contribution respectively

The procedures selected by us for the engagement depended on our judgment, including the assessment 
of the, risks of the Operator’s material non-compliance with the Takaful Rules 2012, whether due to fraud or 
error. In making those risk assessments, we considered internal control relevant to the Operator’s compli-
ance with the Takaful Rules, 2012, in order to design assurance procedures that are appropriate in the 
circumstances but not for the purpose of expressing a conclusion as to the effectiveness of the Operator’s 
internal control over the Takaful Operations’ compliance with the Takaful Rules, 2012. A system of internal 
control, because of its nature, may not prevent or detect all instances of non- compliance with the Takaful 

Rules, 2012, and consequently cannot provide absolute assurance that the objective of compliance with the 
Takaful Rules, 2012 will be met. Further, projection of any evaluation of effectiveness to future periods is 
subject to the risk that the controls may become inadequate or fail.

In performing our audit procedures necessary guidance on Shariah matters was provided by the indepen-
dent Shariah expert.

Opinion

In our opinion, the Statement of Compliance of the Takaful Operations of the Operator as of December 31, 
2024 is presented, in all material respects, in accordance with Takaful Rules, 2012.
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Scope

We have been engaged by Shaheen Insurance Company Limited (the Operator) to perform a ‘reasonable 
assurance engagement,’ as defined by International Standards on Assurance Engagements, here after 
referred to as the Engagement, to report on the management’s assessment of compliance of the Window 
Takaful Operations (Takaful Operations) of the Operator, as set out in the annexed Statement of Compliance 
(the Statement) prepared by the management for the year ended December 31, 2024 (the “Report”).

Other than as described in the preceding paragraph, which sets out the scope of our engagement, we did 
not perform assurance procedures on the remaining information included in the Report, and accordingly, 
we do not express an opinion on this information.

Criteria applied by the management

In preparing the subject matter, the management applied the criteria in accordance with the Takaful Rules, 
2012 (Criteria).

The Management’s responsibilities

The management is responsible for selecting the Criteria, and for presenting the subject matter in accor-
dance with that Criteria, in all material respects. This responsibility includes establishing and maintaining 
internal controls, maintaining adequate records and making estimates that are relevant to the preparation 
of the subject matter, such that it is free from material misstatement, whether due to fraud or error.

BDO’s responsibilities

Our responsibility is to express an opinion on the presentation of the subject matter based on the evidence 
we have obtained.

We conducted our engagement in accordance with the International Standard for Assurance Engage-
ments Other Than Audits or Reviews of Historical Financial Information (‘ISAE 3000’), and the terms of refer-
ence for this engagement as agreed with the Operator on June 26, 2024. Those standards require that we 
plan and perform our engagement to obtain reasonable assurance about whether, in all material respects, 
the subject matter is presented in accordance with the Criteria, and to issue a report. The nature, timing, and 
extent of the procedures selected depend on our judgment, including an assessment of the risk of material 
misstatement, whether due to fraud or error.

We believe that the evidence we have obtained is sufficient and appropriate to provide a reasonable basis 
for our opinion.

Our Independence and Quality Management

We have complied with the independence and other ethical requirements of the Code of Ethics for Char-
tered Accountants issued by the Institute of Chartered Accountants of Pakistan, which is founded on funda-
mental principles of integrity, objectivity, professional competence and due care, confidentiality and 
professional behavior. 

The firm applies International Standard on Quality Management 1 “Quality Control for Firms That Perform 
Audits and Reviews of Historical Financial Information, and Other Assurance and Related Services Engage-
ments” and accordingly maintains a comprehensive system of quality control including documented 
policies and procedures regarding compliance with ethical requirements, professional standards and 
applicable legal and regulatory requirements.

Description of procedures performed

• We checked that all the products and policies have been approved by Shariah Advisor and observed 
that the Operator has developed and implemented all the policies and procedures in accordance with 
the Takaful Rules, 2012 and Shariah Rules and Principles as determined by Shariah Advisor.

• We checked that the assets and liabilities of Window Takaful Operations (Participants' Takaful Fund and 
Operator's fund) are segregated from its other assets and liabilities, at all times in accordance with the 
provisions of the Takaful Rules, 2012.

• We reviewed training certificates and attendance sheets to evaluate that the Operator has imparted 
necessary trainings and orientations to maintain the adequate level of awareness, capacity, and 
sensitization of the staff and management.

• We have designed and performed following verification procedures (including but not limited to) on 
various financial arrangements, based on judgmental and systematic samples with regard to the 
compliance with Takaful Rules, 2012 and Shariah Rules and Principles:

  We obtained details of investments made and checked that all investments are made in Shariah 
Compliant stocks as determined by Shariah Advisor;

  We inquired regarding other investments like fixed deposits to confirm that all such contracts are 
executed with Islamic Financial Institutions;

  We reviewed re-takaful and co-takaful parties along with arrangements / contracts entered into 
by Window Takaful Operations to assess compliance with Shariah Advisor guidelines and Takaful 
Rules, 2012; and

  We re-calculated Operator’s profit share and Wakalah fee income to confirm that approved 
percentage are applied on income from investments and contribution respectively

The procedures selected by us for the engagement depended on our judgment, including the assessment 
of the, risks of the Operator’s material non-compliance with the Takaful Rules 2012, whether due to fraud or 
error. In making those risk assessments, we considered internal control relevant to the Operator’s compli-
ance with the Takaful Rules, 2012, in order to design assurance procedures that are appropriate in the 
circumstances but not for the purpose of expressing a conclusion as to the effectiveness of the Operator’s 
internal control over the Takaful Operations’ compliance with the Takaful Rules, 2012. A system of internal 
control, because of its nature, may not prevent or detect all instances of non- compliance with the Takaful 

Rules, 2012, and consequently cannot provide absolute assurance that the objective of compliance with the 
Takaful Rules, 2012 will be met. Further, projection of any evaluation of effectiveness to future periods is 
subject to the risk that the controls may become inadequate or fail.

In performing our audit procedures necessary guidance on Shariah matters was provided by the indepen-
dent Shariah expert.

Opinion

In our opinion, the Statement of Compliance of the Takaful Operations of the Operator as of December 31, 
2024 is presented, in all material respects, in accordance with Takaful Rules, 2012.

BDO EBRAHIM & CO.
CHARTERED ACCOUNTANTS

Engagement Partner: 
Zulfikar Ali Causer

Dated: April 7, 2025
Place : Karachi 
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SHARIAH REVIEW REPORT TO THE 
BOARD OF DIRECTORS

In the name of Allah, the Beneficent, the Merciful

During the year under review, the Shariah Advisory Board reviewed General Takaful products including all 
ancillary documents.Moreover, we have reviewed the Participant Takaful Fund, Investment Policy, Re-takaful 
arrangements and all related transactions of Shaheen Insurance Company Limited - Window Takaful 
Operationsin compliance with the Takaful Rules 2012 and Shariah Guidelines issued by the Shariah Advisory 
Board(hereafter referred to as “Company/Window Takaful Operator”) for the year ended 31 December 2024. 

The core objective of this report is to express the Company’s compliance with the Takaful Rules 2012 along 
with Shariah Guidelines. Furthermore, it alsocomprises the basis of the appropriate evidence of transactions 
undertaken by the Company throughout the year 2024. 

As Shariah Advisory Board, our responsibility is to ensure that the financial arrangements, contracts and 
transactions undertaken by the Window Takaful Operator with its participants and stakeholders should be 
compliant in accordance with the requirements of the Takaful Rules 2012 and Shariah rules & principles. 
However, it is the responsibility of the Shariah Advisory Board to express its opinion on overall transactions 
with reference to the Shariah Compliance.

It is the prime responsibility of the Window Takaful Operator to ensure that the rules, principles and 
guidelines set by the Shariah Advisory Board are complied with, and that all the Takaful policies and services 
being offered by the Window Takaful Operator are duly approved by the Shariah Advisory Board.

During the year 2024, Shariah Advisory Board offered Shariah assistance to the Company on regular 
basisand to the best of our understanding based on the provided information and explanations, we are of 
the opinion that: 

• Financial transactions and relevant documentations & procedures, undertaken by the Company for 
the year ended 31 December 2024 were in accordance with guidelines issued by the Shariah Advisory 
Board as well as Takaful Rules 2012. 

• The Shariah Screening Criteria in the Investment Guidelines wereproperly followed in all kind of 
investment & financial transactions of the Window Takaful Operator Fund as well as Participant Takaful 
Fund (PTF).

• During the year, no amount had been realized as non-Shariah Compliant income to be credited to the 
charity account being managed for the said purpose.

• It is appreciable that multiple in-house Takaful training sessions have been conducted for Window 
Takaful distribution force as well as for back office staff. However, itis advised that regular training 
sessions should be conducted to ensure that the Takaful knowledge graph remains upward.

FOR THE YEAR ENDED DECEMBER 31, 2024

• It is necessary to report that the management has performed their duties by following Takaful Rules 
2012 and Shariah Guidelines issued by the Shariah Advisory Board.

• Consequently, we have found the Company is in accordance with the Takaful Rules 2012 and Shariah 
rules & principles with respect to the relevant transactions.

  “And Allah knows best “

Mufti Muhammad Hanif Mufti Muhammad Zahid
Shariah Advisor &Shariah Board Member Shariah Board Member
Shaheen Insurance Company Ltd. Shaheen Insurance Company Ltd. 
Window Takaful Operations Window Takaful Operations
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In the name of Allah, the Beneficent, the Merciful

During the year under review, the Shariah Advisory Board reviewed General Takaful products including all 
ancillary documents.Moreover, we have reviewed the Participant Takaful Fund, Investment Policy, Re-takaful 
arrangements and all related transactions of Shaheen Insurance Company Limited - Window Takaful 
Operationsin compliance with the Takaful Rules 2012 and Shariah Guidelines issued by the Shariah Advisory 
Board(hereafter referred to as “Company/Window Takaful Operator”) for the year ended 31 December 2024. 

The core objective of this report is to express the Company’s compliance with the Takaful Rules 2012 along 
with Shariah Guidelines. Furthermore, it alsocomprises the basis of the appropriate evidence of transactions 
undertaken by the Company throughout the year 2024. 

As Shariah Advisory Board, our responsibility is to ensure that the financial arrangements, contracts and 
transactions undertaken by the Window Takaful Operator with its participants and stakeholders should be 
compliant in accordance with the requirements of the Takaful Rules 2012 and Shariah rules & principles. 
However, it is the responsibility of the Shariah Advisory Board to express its opinion on overall transactions 
with reference to the Shariah Compliance.

It is the prime responsibility of the Window Takaful Operator to ensure that the rules, principles and 
guidelines set by the Shariah Advisory Board are complied with, and that all the Takaful policies and services 
being offered by the Window Takaful Operator are duly approved by the Shariah Advisory Board.

During the year 2024, Shariah Advisory Board offered Shariah assistance to the Company on regular 
basisand to the best of our understanding based on the provided information and explanations, we are of 
the opinion that: 

• Financial transactions and relevant documentations & procedures, undertaken by the Company for 
the year ended 31 December 2024 were in accordance with guidelines issued by the Shariah Advisory 
Board as well as Takaful Rules 2012. 

• The Shariah Screening Criteria in the Investment Guidelines wereproperly followed in all kind of 
investment & financial transactions of the Window Takaful Operator Fund as well as Participant Takaful 
Fund (PTF).

• During the year, no amount had been realized as non-Shariah Compliant income to be credited to the 
charity account being managed for the said purpose.

• It is appreciable that multiple in-house Takaful training sessions have been conducted for Window 
Takaful distribution force as well as for back office staff. However, itis advised that regular training 
sessions should be conducted to ensure that the Takaful knowledge graph remains upward.

• It is necessary to report that the management has performed their duties by following Takaful Rules 
2012 and Shariah Guidelines issued by the Shariah Advisory Board.

• Consequently, we have found the Company is in accordance with the Takaful Rules 2012 and Shariah 
rules & principles with respect to the relevant transactions.

  “And Allah knows best “

Mufti Muhammad Hanif Mufti Muhammad Zahid
Shariah Advisor &Shariah Board Member Shariah Board Member
Shaheen Insurance Company Ltd. Shaheen Insurance Company Ltd. 
Window Takaful Operations Window Takaful Operations
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INDEPENDENT AUDITORS’ REPORT 
TO THE MEMBERS OF SHAHEEN INSURANCE COMPANY LIMITED 
(WINDOW TAKAFUL OPERATIONS)

Introduction

We have audited the annexed financial statement of SHAHEEN INSURANCE COMPANY LIMITED (WINDOW 
TAKAFUL OPERATIONS) (“the Operator”) as at December 31, 2024, which comprise the statement of financial 
position as at December 31, 2024, and the profit and loss account,  the statement of comprehensive income, 
the statement of changes in funds and the cash flow statement for the year then ended, and notes to the 
financial statements, including material accounting policies information and other explanatory information 
and we state that we have obtained all the information and explanations which, to the best of our 
knowledge and belief, were necessary for the purposes of the audit.

In our opinion and to the best of our information and according to the explanations given to us, the 
statement of financial position, the profit and loss account, the statement of comprehensive income, the 
statement of changes in equity and the cash flow statement together with the notes forming part thereof 
conform with the accounting and reporting standards as applicable in Pakistan and give the information 
required by the Insurance Ordinance, 2000 and the Companies Act, 2017 (XIX of 2017), in the manner so 
required and respectively give a true and fair view of the state of Operator’s affairs as at December 31, 2024 
and of the profit, other comprehensive income, the changes in funds and its cash flows for the year then 
ended.

Basis for Opinion 

We conducted our audit in accordance with International Standards on Auditing (ISAs) as applicable in 
Pakistan. Our responsibilities under those standards are further described in the Auditor’s Responsibilities for 
the Audit of the Financial Statements section of our report. We are independent of the Operator in 
accordance with the International Ethics Standards Board for Accountants’ Code of Ethics for Professional 
Accountants as adopted by the Institute of Chartered Accountants of Pakistan (the Code) and we have 
fulfilled our other ethical responsibilities in accordance with the Code. We believe that the audit evidence 
we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Information Other than the Financial Statements and Auditor’s Report Thereon 

Management is responsible for the other information. The other information comprises the information 
included in the annual report but does not include the financial statements and our auditor’s report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any 
form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information 
and, in doing so, consider whether the other information is materially inconsistent with the financial 
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, 
based on the work we have performed, we conclude that there is a material misstatement of this other 
information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Board of Directors for the Financial Statements 

Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with accounting and reporting standards as applicable in Pakistan and the requirements of 
Insurance Ordinance, 2000 and, Companies Act, 2017 (XIX of 2017), and for such internal control as 
management determines is necessary to enable the preparation of financial statements that are free from 
material misstatement, whether due to fraud or error. 

In preparing the financial statements, management is responsible for assessing the Operator’s ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless management either intends to cease operations, or has no 
realistic alternative but to do so. 

Board of directors are responsible for overseeing the Operator’s financial reporting process. 
 
Auditors’ Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditors’ report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit 
conducted in accordance with ISAs as applicable in Pakistan will always detect a material misstatement 
when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in 
the aggregate, they could reasonably be expected to influence the economic decisions of users taken on 
the basis of these financial statements. As part of an audit in accordance with ISAs as applicable in Pakistan, 
we exercise professional judgment and maintain professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud 
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that 
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Operator’s internal control.  

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management. 

• Conclude on the appropriateness of management’s use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Operator’s ability to continue as a going concern. If 
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report 
to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify 
our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditors’ 
report. However, future events or conditions may cause the Operator to cease to continue as a going 
concern. 

• Evaluate the overall presentation, structure and content of the financial statements, including the 

disclosures, and whether the financial statements represent the underlying transactions and events in 
a manner that achieves fair presentation. 

We communicate with the board of directors regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in internal control 
that we identify during our audit. 
 
Report on Other Legal and Regulatory Requirements 

Based on our audit, we further report that in our opinion: 

a) proper books of account have been kept by the Operator as required by the Insurance Ordinance, 2000 
and the Companies Act, 2017 (XIX of 2017);

b) the statement of financial position, the profit and loss account, the statement of comprehensive 
income, the statement of changes in funds and the cash flow statement together with the notes 
thereon have been drawn up in conformity with the Insurance Ordinance, 2000, the Companies Act, 
2017 (XXI of 2017), and are in agreement with the books of account;

c) investments made, expenditure incurred and guarantees extended during the year were for the 
purpose of the Operator’s business; and;

d) no zakat was deductible at source under the Zakat and Ushr Ordinance, 1980 (XVIII of 1980).

The engagement partner on the audit resulting in this independent auditors’ report is Zulfikar Ali Causer.
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Introduction

We have audited the annexed financial statement of SHAHEEN INSURANCE COMPANY LIMITED (WINDOW 
TAKAFUL OPERATIONS) (“the Operator”) as at December 31, 2024, which comprise the statement of financial 
position as at December 31, 2024, and the profit and loss account,  the statement of comprehensive income, 
the statement of changes in funds and the cash flow statement for the year then ended, and notes to the 
financial statements, including material accounting policies information and other explanatory information 
and we state that we have obtained all the information and explanations which, to the best of our 
knowledge and belief, were necessary for the purposes of the audit.

In our opinion and to the best of our information and according to the explanations given to us, the 
statement of financial position, the profit and loss account, the statement of comprehensive income, the 
statement of changes in equity and the cash flow statement together with the notes forming part thereof 
conform with the accounting and reporting standards as applicable in Pakistan and give the information 
required by the Insurance Ordinance, 2000 and the Companies Act, 2017 (XIX of 2017), in the manner so 
required and respectively give a true and fair view of the state of Operator’s affairs as at December 31, 2024 
and of the profit, other comprehensive income, the changes in funds and its cash flows for the year then 
ended.

Basis for Opinion 

We conducted our audit in accordance with International Standards on Auditing (ISAs) as applicable in 
Pakistan. Our responsibilities under those standards are further described in the Auditor’s Responsibilities for 
the Audit of the Financial Statements section of our report. We are independent of the Operator in 
accordance with the International Ethics Standards Board for Accountants’ Code of Ethics for Professional 
Accountants as adopted by the Institute of Chartered Accountants of Pakistan (the Code) and we have 
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we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Information Other than the Financial Statements and Auditor’s Report Thereon 

Management is responsible for the other information. The other information comprises the information 
included in the annual report but does not include the financial statements and our auditor’s report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any 
form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information 
and, in doing so, consider whether the other information is materially inconsistent with the financial 
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, 
based on the work we have performed, we conclude that there is a material misstatement of this other 
information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Board of Directors for the Financial Statements 

Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with accounting and reporting standards as applicable in Pakistan and the requirements of 
Insurance Ordinance, 2000 and, Companies Act, 2017 (XIX of 2017), and for such internal control as 
management determines is necessary to enable the preparation of financial statements that are free from 
material misstatement, whether due to fraud or error. 

In preparing the financial statements, management is responsible for assessing the Operator’s ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless management either intends to cease operations, or has no 
realistic alternative but to do so. 

Board of directors are responsible for overseeing the Operator’s financial reporting process. 
 
Auditors’ Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditors’ report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit 
conducted in accordance with ISAs as applicable in Pakistan will always detect a material misstatement 
when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in 
the aggregate, they could reasonably be expected to influence the economic decisions of users taken on 
the basis of these financial statements. As part of an audit in accordance with ISAs as applicable in Pakistan, 
we exercise professional judgment and maintain professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud 
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that 
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Operator’s internal control.  

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management. 

• Conclude on the appropriateness of management’s use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Operator’s ability to continue as a going concern. If 
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report 
to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify 
our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditors’ 
report. However, future events or conditions may cause the Operator to cease to continue as a going 
concern. 

• Evaluate the overall presentation, structure and content of the financial statements, including the 

disclosures, and whether the financial statements represent the underlying transactions and events in 
a manner that achieves fair presentation. 

We communicate with the board of directors regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in internal control 
that we identify during our audit. 
 
Report on Other Legal and Regulatory Requirements 

Based on our audit, we further report that in our opinion: 

a) proper books of account have been kept by the Operator as required by the Insurance Ordinance, 2000 
and the Companies Act, 2017 (XIX of 2017);

b) the statement of financial position, the profit and loss account, the statement of comprehensive 
income, the statement of changes in funds and the cash flow statement together with the notes 
thereon have been drawn up in conformity with the Insurance Ordinance, 2000, the Companies Act, 
2017 (XXI of 2017), and are in agreement with the books of account;

c) investments made, expenditure incurred and guarantees extended during the year were for the 
purpose of the Operator’s business; and;

d) no zakat was deductible at source under the Zakat and Ushr Ordinance, 1980 (XVIII of 1980).

The engagement partner on the audit resulting in this independent auditors’ report is Zulfikar Ali Causer.
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Introduction

We have audited the annexed financial statement of SHAHEEN INSURANCE COMPANY LIMITED (WINDOW 
TAKAFUL OPERATIONS) (“the Operator”) as at December 31, 2024, which comprise the statement of financial 
position as at December 31, 2024, and the profit and loss account,  the statement of comprehensive income, 
the statement of changes in funds and the cash flow statement for the year then ended, and notes to the 
financial statements, including material accounting policies information and other explanatory information 
and we state that we have obtained all the information and explanations which, to the best of our 
knowledge and belief, were necessary for the purposes of the audit.

In our opinion and to the best of our information and according to the explanations given to us, the 
statement of financial position, the profit and loss account, the statement of comprehensive income, the 
statement of changes in equity and the cash flow statement together with the notes forming part thereof 
conform with the accounting and reporting standards as applicable in Pakistan and give the information 
required by the Insurance Ordinance, 2000 and the Companies Act, 2017 (XIX of 2017), in the manner so 
required and respectively give a true and fair view of the state of Operator’s affairs as at December 31, 2024 
and of the profit, other comprehensive income, the changes in funds and its cash flows for the year then 
ended.

Basis for Opinion 

We conducted our audit in accordance with International Standards on Auditing (ISAs) as applicable in 
Pakistan. Our responsibilities under those standards are further described in the Auditor’s Responsibilities for 
the Audit of the Financial Statements section of our report. We are independent of the Operator in 
accordance with the International Ethics Standards Board for Accountants’ Code of Ethics for Professional 
Accountants as adopted by the Institute of Chartered Accountants of Pakistan (the Code) and we have 
fulfilled our other ethical responsibilities in accordance with the Code. We believe that the audit evidence 
we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Information Other than the Financial Statements and Auditor’s Report Thereon 

Management is responsible for the other information. The other information comprises the information 
included in the annual report but does not include the financial statements and our auditor’s report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any 
form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information 
and, in doing so, consider whether the other information is materially inconsistent with the financial 
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, 
based on the work we have performed, we conclude that there is a material misstatement of this other 
information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Board of Directors for the Financial Statements 

Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with accounting and reporting standards as applicable in Pakistan and the requirements of 
Insurance Ordinance, 2000 and, Companies Act, 2017 (XIX of 2017), and for such internal control as 
management determines is necessary to enable the preparation of financial statements that are free from 
material misstatement, whether due to fraud or error. 

In preparing the financial statements, management is responsible for assessing the Operator’s ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless management either intends to cease operations, or has no 
realistic alternative but to do so. 

Board of directors are responsible for overseeing the Operator’s financial reporting process. 
 
Auditors’ Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditors’ report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit 
conducted in accordance with ISAs as applicable in Pakistan will always detect a material misstatement 
when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in 
the aggregate, they could reasonably be expected to influence the economic decisions of users taken on 
the basis of these financial statements. As part of an audit in accordance with ISAs as applicable in Pakistan, 
we exercise professional judgment and maintain professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud 
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that 
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Operator’s internal control.  

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management. 

• Conclude on the appropriateness of management’s use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Operator’s ability to continue as a going concern. If 
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report 
to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify 
our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditors’ 
report. However, future events or conditions may cause the Operator to cease to continue as a going 
concern. 

• Evaluate the overall presentation, structure and content of the financial statements, including the 

disclosures, and whether the financial statements represent the underlying transactions and events in 
a manner that achieves fair presentation. 

We communicate with the board of directors regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in internal control 
that we identify during our audit. 
 
Report on Other Legal and Regulatory Requirements 

Based on our audit, we further report that in our opinion: 

a) proper books of account have been kept by the Operator as required by the Insurance Ordinance, 2000 
and the Companies Act, 2017 (XIX of 2017);

b) the statement of financial position, the profit and loss account, the statement of comprehensive 
income, the statement of changes in funds and the cash flow statement together with the notes 
thereon have been drawn up in conformity with the Insurance Ordinance, 2000, the Companies Act, 
2017 (XXI of 2017), and are in agreement with the books of account;

c) investments made, expenditure incurred and guarantees extended during the year were for the 
purpose of the Operator’s business; and;

d) no zakat was deductible at source under the Zakat and Ushr Ordinance, 1980 (XVIII of 1980).

The engagement partner on the audit resulting in this independent auditors’ report is Zulfikar Ali Causer.

BDO EBRAHIM & CO.
CHARTERED ACCOUNTANTS

Dated: April 7, 2025
Place : Karachi 
UDIN: AR202410067hYb8f6vKO
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Karachi Main Branch
Branch Head - Mr. Sohel N. Kidwai, 
Chief Marketing Officer 
Office No. 1001, 1014, Block B, 10th Floor, Saima Trade 
Tower, I.I Chundrigar Road, Karachi 
Tel: (021) 32650031-3
Email: sohel.kidwai@shaheeninsurance.com

Lahore Branch
Branch Head - Mr. Ahsan ul Haq
Office No. 4-B, 6th Floor, Shaheen Complex, 
38 Abbott Road, Lahore.
Tel. 042-36376270, 36376274, 36376278, 36376279
Fax. 042-36376276
Email: Ihr_zone@shaheeninsurance.com

Multan
General Manager Marketing - 
Mr. Muhammad Naeem Baig 
Office no 21,1st Floor, Nadra Office, 
Ali Arcade, Gourt Kachery Road, Multan
Phone: 061-4580190-92
Email: naeem.baig@shaheeninsurance.com

Sialkot
Branch Manager - Mr. Faisal Jamil
Office No. 210, Karim Plaza, Defence Road, 
Near Allama Iqbal Town, Sialkot
Tel. (052) 3250982, 3550131
Fax. (052) 3257412
Email: sil@shaheeninsurance.com
 
Hyderabad
Branch Manager - Mr. Shakir Ali
Upper 2nd Floor, House No. 75, Soldier Bazar, 
Hyderabad. Tel # (022) 2720487
Fax # (022) 2720489
Email: hyd@shaheeninsurance.com

Lahore Corporate Branch
EVP & Country Business Head - Mr. Sohaib Ansar Khan 
Office No. 6, 6th Floor, Shaheen Complex, 
Opp. PTV Station Opp. PTV Station, 38 Abbott Road,
Tel. 042-36370384, 36370741 , 36370742
Fax. 042-36370385
Email: Ihr_corporate@shaheeninsurance.com

Peshawar
Branch Manager — Mr. Gauhar Aziz
Office No. C3, Jasmine Arcade, Fakhr-e-Alam, Road, 
Peshawar Cantt.
Tel: (091) 5273122, 0333 9201088
Email: psw@shaheeninsurance.com
 
Faisalabad
Branch Manager - Mr. Mohsin Khan
Office No. 2, 4th Floor, Ahmed Plaza, Bilal Road, 
Civil Lines, Faisalabad.
Tel: (041) 2614112, 2621370, 2634658
Fax. (041) 2613514
Email: fsd@shaheeninsurance.com

Rahim Yar Khan
Branch Manager - 
Mr. Muhammad Naveed Ghousia 
Sultania Town, Sakhi Sarwar Colony, Rahim Yar Khan, 
Punjab, Pakistan.
Tel: 0321 4741424
Email: naveed.hussain@shaheeninsurance.com

Islamabad
Branch Manager - Mr. Abdul Hameed 
Office No. 23, 2nd Floor, Plot No. 14,
Executive Complex, G-8 Markaz, Islamabad
Tel: 0333-51533001, (051) 2340079
Email: abdul.hameed@shaheeninsurance.com

Sargodha
Branch Manager - Mr. Nadeem Awan
Office No. 63, 1st Floor, Advance Book shop, 
Rehman Complex, lbne Seena Hospital Market, 
Kanchi More, Sargodha.
Tel: 0300-8602723
Email: nadeemawan1975@gmaiI.com

Karachi Corporate Branch 
Branch Head - Muhammad Javed
Office No. 110, 1st Floor, Falak Corporate City, 
Opp. PTCL Customer Care Center, Boulton Market, 
Mithadar, Karachi.
Tel: (+92 21) 32413623,
Tel: +92 300 829 6741/321 241 3622
Email: m.javed@shaheeninsurance.com
 

HEAD OFFICE & BRANCH NETWORK
Head Office
10th Floor, Shaheen Complex M. R. Kayani Raod, Karachi-74200 
Tel. 32630370-75, 322139850-51 Fax. 32626674
Email: info@shaheeninsurance.com
URL: www.shaheeninsurance.com
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PATTERN OF SHARE HOLDING HELD BY THE SHARE HOLDERS
AS AT DECEMBER 31, 2024

     ------Shareholding------
   No. of Shareholders From To Total Shares Held

643,30011181
531,0200510147

28,59000,1105361 0
243,073000,5100,1981

00,01100,553 0 243,581
00,51100,0162 0 315,136
00,02100,5121 0 215,649
00,52100,029 0 202,848
00,03100,524 0 109,895
00,53100,033 0 96,583
00,04100,531 0 38,963
00,54100,041 0 43,966
00,05100,542 0 95,991
00,55100,054 0 211,364
00,06100,553 0 171,999
00,07100,561 0 69,175
00,08100,573 0 232,714
00,59100,091 0 90,737
00,501100,0011 0 100,256
00,011100,5011 0 106,750
00,511100,0111 0 111,553
00,021100,5111 0 117,958
00,521100,0211 0 122,000
00,002100,5911 0 200,000
00,032100,5221 0 226,843
00,532100,0321 0 232,249
00,542100,0422 0 482,899
00,033100,5231 0 328,256
00,014100,5041 0 406,750
00,054100,5441 0 447,941
00,526100,0261 0 623,525
00,598100,0981 0 890,295
00,076,2100,566,21 0 2,668,750
00,053,3100,543,31 0 3,348,708
00,577,6100,077,61 0 6,773,603

1 44,680,001 44,685,000 44,683,420

731 64,500,000
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egatnecrePdleh erahSsredloherahs fo seirogetaC 3.2

%0500.0227,3,reciffO evitucexE feihC ,srotceriD  1.3.2
         and their spouse and minor children

71,253,74,seinapmoC detaicossA  2.3.2 0 73.4142%
         undertakings and related
         parties. (Parent Company)

%0000.00PCI dna TIN  3.3.2

2.3.4  Banks Development %0000.00
         Financial Institutions, Non
         Banking Financial Institutions.

%0000.00seinapmoC ecnarusnI  5.3.2

%0000.00lautuM dna sabaradoM  6.3.2
         Funds

2.3.7  Shareholders holding 10% 51,457,023 79.7783%
         or more

2.3.8  General Public
08,936,5lacoL .a 7 8.7438%

%8000.0005ngieroF .b

2.3.9 Others (to be specified)
- Foreign Companies 6,773,603 10.5017%
- Joint Stock Companies 4,730,198 7.3336%

CATEGORIES OF SHARE HOLDERS AS REQUIRED UNDER (CCG)
AS AT DECEMBER 31, 2024

Name Holding % AGE
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SHAREHOLDERS HOLDING 10% OR MORE OF TOTAL CAPITAL

S. No. NAME HOLDING % AGE

%6672.96024,386,44FAP NOITADNUOF NEEHAHS1
%7105.01306,377,6 DETIMIL YNAPMOC DRALLOH EHT2

51,457,023 79.7783%

S. No. NAME HOLDING % AGE

DIRECTORS, CEO THEIR SPOUSES & MINOR CHILDREN

ASSOCIATED COMPANIES
%6672.96024,386,44FAP NOITADNUOF NEEHAHS1
%6731.4057,866,2FAP .DNUF CILBUP NON LARTNEC2

47,352,170 73.4142%

1 AIR VICE MARSHAL JUNAID AHMED SIDDIQUI (RETD.) 500 0.0007%
2 AIR VICE MARSHAL MUHAMMAD QAISER JANJUA (RETD.) 537 0.0008%
3 AIR COMMODORE WASEEM AHMED KHAN (RETD.) 537 0.0008%
4 AIR COMMODORE TAUSIF SADIQ (RETD) 537 0.0008%
5 MR. ADEEL ALI 537 0.0008%
6 MS FARRAH AZEEM KHAN 537 0.0008%
7 MR. JAHANGIR SHAH 537 0.0008%

3,722 0.0057%

NAME OF SHAREHOLDERS 10% OR MORE OF TOTAL CAPITAL

INFORMATION AS REQUIRED UNDER CODE OF CORPORATE GOVERNANCE
CATEGORIES OF SHAREHOLDER AS AT DECEMBER 31, 2024

AS AT DECEMBER 31, 2024
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PROXY FORM
I/We_________________________________________of_______________________________________  

being member of Shaheen Insurance Company Limited and holder of______________________________  

ordinary shares as per Share Register Folio No._______________ and/or CDC Participant ID 

No._______________ and Account/Sub-Account No.___________________________________________  

hereby appoint_____________________________________________ of________________________ as  

my /our proxy to attend and vote for me/ us and on my/our behalf at the Annual General Meeting (AGM) 

of the Company to be held on Monday, April 28, 2025 at 3:00 p.m. at Institute of Chartered Accountants of

Signed this_________________ day of, ___________________2025.  

Witness: 1  

Signature___________________  
Name______________________  
CNIC No.___________________  
Address____________________  

Signature on  
Revenue  
Stamp of 

applicable valueWitness: 2 
Signature___________________  
Name______________________  
CNIC No.___________________  
Address____________________  

Notes: 
1. The Proxy Form duly completed and signed along with attested copies of CNIC/Passport of the member, 

Proxy holder and the witnesses must be deposited at the Registered Office of the Company not later than 
48 hours before the time of holding of the meeting. Original CNIC/Passport will be produced by the Proxy 
holder at the time of the meeting. 

2. No persons shall be appointed as a Proxy unless he/she is a member of the company.  
3. In case of corporate entity, the Board of Directors Resolution/Power of Attorney with specimen signature 

of the representative shall be submitted along with Proxy Form to the Company. 
4. CDC account holders and their proxies must attach attested photocopy of their CNIC/Passport with the 

Proxy Form.  

Pakistan, Block G-31/8, Chartered Accountants Avenue, Clifton, Karachi and at any adjournment thereof.
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