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Shariah Advisor’s Report to the Board of Directors 
 
For the year ended 31 December 2023 
 
I have reviewed the accompanying financial statements, Takaful products including all related 
documents, as well as, the Participant Takaful Fund Policy, Investment Policy, Re-Takaful arrangements 
and the related transactions of State Life Insurance Corporation - Window Takaful Operations (hereafter 
referred to as “Takaful Operator”) for the year ended 31st December 2023. 
 I acknowledge that as Shariah Advisor of State Life Insurance Corporation - Window Takaful Operations, 
it is my responsibility to approve the above mentioned documents and ensure that the financial 
arrangements, Re-Takaful arrangements, contracts and transactions entered into by the Takaful Operator 
with its participants and stakeholders are in compliance with the requirements of Shariah rules and 
principles. 
 It is the responsibility of the Takaful Operator to ensure that the rules, principles and guidelines set by 
the Shariah Advisor and Takaful Rules 2012 are complied with, and that all investments done, products 
and services being offered are duly approved by the Shariah Advisor.  
The primary objective of Shariah Advisor’s report is to inform about the Takaful Operator’s compliance 
with Shariah Guidelines, including the transactions undertaken by the Takaful Operator during the year 
ended 31st  December 2023 and to express his opinion on the transactions and operational aspects of 
Window Takaful Operations. 

 Progress of the Year:  
During the year under review;  
State Life - Window Takaful Operations has achieved significant successes, details of which are as follow: 
 1. Alhamdulillah, State Life - Window Takaful Operations has also commenced Bancatakaful Operations 
in the year 2023. 
2. Under the guidance of the undersigned, State Life - Window Takaful Operations has developed & 
launched different Family Takaful Products, focusing on savings and investment-based plans. 
 3. The existing agency distribution channel and Bancatakaful of State Life  have performed well and 
underwritten significant business in Takaful. 
  

Shariah Certification: 
 In my opinion and to the best of my understanding based on the provided information and explanations: 
 i. transactions undertaken by the Takaful Operator for the period ended 31st December 2023 were in 
accordance with the guidelines issued by Shariah Advisor, as well as the requirements of Takaful Rules 
2012; 
 ii. the investments have been made from the Participant Takaful Fund (PTF), Participant Investment 
Fund (PIF) and Operator’s Fund, into Shariah Compliant avenues only, including Islamic Banks and 
Sukuks  with prior Shariah approval. Further all bank accounts related to Window Takaful Operations 
have been opened in Islamic Banking Institutions (IBIs) or Islamic  
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Branches/Windows of conventional banks with prior Shariah approval;  
iii. segregation of Window Takaful Operations is the essential part of valid Takaful contracts. I am pleased 
to state that State Life - Window Takaful Operations has realized its criticality and Alhamdulillah, all the 
Takaful Funds, Investments, Bank Accounts, Systems and other related issues are kept completely 
separate from its conventional insurance business, as per requirement of Shariah and Takaful Rules 
2012.  
iv. the transactions and activities of State Life Insurance Corporation - Window Takaful Operations are in 
accordance with the Shariah principles, while considering the accompanying financial statements of the 
Participants’ Takaful Fund (Waqf Fund), Participants’ Investment Fund, and the Operator’s Sub Fund 
(OSF).  
While concluding; I state that the Shariah principles were followed in every aspect of practical 
implementation of State Life - Window Takaful Operations during the year. I am grateful to the Board of 
Directors of State Life, Management and all relevant departments who cooperated with the Shariah 
Compliance function and provided every possible support to ensure Shariah Compliance in our Takaful 
practices. 
 
 
 
 
 
 
 
       (Mufti Muhammad Hassaan Kaleem) 
                            Sharia Advisor 
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Profile of Sharia Advisor 

Mufti Hassaan has vast experience in matters of Sharia teachings and advisory and has been a faculty 

member of Darul Uloom Karachi for the last 24 years.  

He is the Vice Chairman Shariah Board of Dubai Islamic Bank Pakistan Limited, a Shariah Board 

Member of the Islamic Development Bank (IsDB Jeddah) and its associate institutions, Chairman 

Shariah Board of Pak Qatar Takaful, Shariah Consultant for Deloitte (Global Islamic Finance Team), 

and a Shariah Council Member of Al Ameen UBL Funds. 

In addition, Mufti Hassaan is also a Shariah Board Member of Hanover Re-Takaful - Bahrain, a 

Shariah Board Member of Takaful Emirate - UAE, a Shariah Board Member of Amana Bank Limited 

- Sri Lanka, a permanent faculty member of the Center for Islamic Economics - Karachi, a Trainer of 

Shariah Standards at the Accounting and Auditing Organization for Islamic Financial Institutions 

(AAOIFI) - Bahrain, a Trainer at Institute of Business Administration (IBA-CEIF) and a visiting 

faculty member of the National Institute of Banking and Finance (NIBAF). 
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