
Director's Review, 30 June 2025 

The Directors of your Company are pleased to present the Condensed Interim Financial Statements (Un-
audited) for the half year ended 30th June 2025.  

Performance Review 

Your Company's gross premium income was Rs. 26.23 billion during the six months of 2025 (2024: Rs. 18.22 
billion), an increase of 43.9%. New individual life regular premium (including Takaful contribution) income 
was Rs. 2.8 billion (2024: Rs. 2.07 billion), increasing by 35.9%. Renewal premium was Rs. 12.25 billion (2024: 
Rs. 12 billion). Inclusive of renewal premium, the total individual life regular premium was Rs. 15.05 billion 
(2024: Rs. 14.07 billion). Single premium business was Rs. 1.14 billion (2024: Rs. 582 million), an increase of 
96.3%. Corporate Benefits Life business increased by 66.6% and was Rs. 5.51 billion (2024: Rs. 3.31 billion).  

Your Company commenced its health insurance business by 100% acquisition of EFU Health Insurance Limited 
and subsequent complete amalgamation of EFU Health into EFU Life in 2024. The financial statements, for 
comparative purposes, reflect the commencement of Health business effective 1st May 2024. For the half 
year of 2025, the total health premium (Individual and Corporate) was Rs. 4.84 billion.  

Your Company's total family takaful contribution (including health) was Rs. 5.89 billion (2024: Rs. 4.30 billion), 
a growth of 36.9%. Out of this, Rs. 4.53 billion (2024: Rs. 3.59 billion) was from Individual Family Takaful 
business (a growth of 26.2%), Rs. 563 million (2024: Rs. 645 million) was from Corporate Family Takaful and 
Rs. 798 million was from Health business.  

Your Company had a Profit before Tax of Rs 1.96 billion (2024: 2.59 billion). Profit after Tax stands at Rs. 1.22 
billion (2024: Rs. 1.56 billion). The Earnings per Share is Rs. 11.59 (2024: Rs. 15.18). 

Interim Dividend:  

The Directors have pleasure in declaring an Interim Dividend of Rs. 1.5 per share. i.e. 15%. 

Outlook 

While recovery in the broader economy is underway, the impact of reduced customer purchasing power from 
recent inflation continues to weigh on insurance demand. Despite these challenges, industry prospects 
remain positive, supported by rising financial literacy among youth, broader distribution reach, simpler and 
more inclusive products, and a largely untapped working population. Both the Government and regulators 
recognize the sector’s importance as a national safety net and are actively promoting its expansion. 
Regulatory emphasis on Shariah-compliant offerings is expected to drive strong growth in the Takaful 
segment. With the right strategic focus, the industry and your Company are well positioned for steady, long-
term growth.  
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

  



 43.9  18.22  26.23 

 



12  12.25 

 


35.9  2.07  2.8 
 



 1.14 

 

  14.07  15.05 

 



 


 5.51  66.6   96.3  582 
 3.31 

 2024  100 
 2025  2024 

 4.84 
 36.9  4.30  5.89 

 645  563  26.2  3.59  4.53

 798 
 1.56  1.22   2.59  1.96 

 15.18  11.59

 


 

 15  1.50  














 

 
















KPMG Taseer Hadi & Co. 
Chartered Accountants 
Sheikh Sultan Trust Building No. 2, Beaumont Road 
Karachi 75530 Pakistan 
+92 (21) 37131900, Fax +92 (21) 35685095 

INDEPENDENT AUDITOR'S REVIEW REPORT 

To the members of EFU Life Assurance Limited 

Report on Review of Condensed Interim Financial Statements 

Introduction 

We have reviewed the accompanying condensed interim statement of financial position of EFU 
Life Assurance Limited (the Company) as at 30 June 2025 and the related condensed interim 
statement of profit and loss account, condensed interim statement of comprehensive income, 
condensed interim cash flow statement, condensed interim statement of changes in equity and 
notes to the condensed interim financial statements for the six-month period then ended (here-in-
after referred to as "condensed interim financial statements"). Management is responsible for the 
preparation and presentation of this condensed interim financial statements in accordance with 
accounting and reporting standards as applicable in Pakistan for interim financial reporting. Our 
responsibility is to express a conclusion on these condensed interim financial statements based 
on our review. 

Scope of Review 

We conducted our review in accordance with International Standard on Review Engagements 
2410, "Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity". A review of condensed interim financial statements consists of making inquiries, primarily 
of persons responsible for financial and accounting matters, and applying analytical and other 
review procedures. A review is substantially less in scope than an audit conducted in accordance 
with International Standards on Auditing and consequently does not enable us to obtain 
assurance that we would become aware of all significant matters that might be identified in an 
audit. Accordingly, we do not express an audit opinion. 

Conclusion 

Based on our review, nothing has come to our attention that causes us to believe that the 
accompanying condensed interim financial statements is not prepared, in all material respects, in 
accordance with the accounting and reporting standards as applicable in Pakistan for the interim 
financial reporting. 

Emphasis of Matter 

We draw attention to note 18.2 to the condensed interim financial statements, which describes 
that the Company along with other insurance companies have challenged the scope and 
applicability of provincial sales tax on services on premium received from insurance business in 
provincial High Courts. 

KPMG Taseer 1-tadi & Co., a Partnership firm registered in Pakistan and a 
member firm of (ha KPMG gtobat organization of independent member firms 
affiliated with KPMI3 tnternational Limited, a private English company 
limited by guarantee. 



KPMG Taseer Hadi & Co. 

Except for the stay against sales tax on health insurance business, the Honorable Sindh High 
Court has dismissed the case with a direction to reapproach Sindh Revenue Board on the matter 
of taxability of life insurance. The Company along with other insurance companies through 
Insurance Association of Pakistan has filed a constitutional petition in the Honorable Supreme 
Court of Pakistan. The hearing is yet to be scheduled. 

Furthermore, the liability relating to sales tax amounting to Rs. 7,872.80 million has not been 
recognized in the condensed interim financial statements as the management along with its legal 
counsel are confident that the final outcome will be in favor of the Company. 

Our conclusion is not modified in respect of the above matter. 

Other Matter 

Pursuant to the requirement of Section 237 (1) (b) of the Companies Act, 2017, only cumulative 
figures for the half year, presented in the second quarter accounts are subject to a limited scope 
review by the statutory auditors of the Company. Accordingly, the figures of the condensed 
interim statement of profit and loss account and condensed interim statement of comprehensive 
income for the three months period ended 30 June 2025 have not been reviewed us. 

The engagement partner on the review resulting in this independent auditor's review report is 
Muhammad Taufiq. 

Date: 28 August 2025 KPMG Taseer Hadi & Co. 
Chartered Accountants 

Karachi 

UDIN: RR202510106AcTS1W6X2 
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EFU LIFE ASSURANCE LIMITED 

CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION 

AS AT 30 JUNE 2025 

Assets 

Property and equipment 
Right of use assets 
Intangible assets 
Investments 

E'quity securities 
Government securities 
Debt securities 
Term deposits 
Mutual funds 

Insurance / reinsurance receivables 
Other loans and receivables 
Taxation - payments less provision 
Prepayments 
Cash and bank 

Total Assets 

Equity and Liabilities 
Authorized share capital 
[150,000,000 ordinary shares (2024: 150,000,000) of Rs.10 each] 

Ordinary share capital 
[105,000,000 ordinary shares (2024: 105,000,000) of Rs.10 each] 
Share premium 
Retained earnings arising from business other than participating business 
attributable to shareholders (Ledger account D) 
General reserves 
Surplus on revaluation of available for sale investments - net of tax 
Unappropriated profit 
Total Equity 

Liabilities 

Insurance liabilities 

Deferred taxation 
Premium received in advance 
Insurance / reinsurance payables 
Lease liabilities 
Other creditors and accruals 

Total Liabilities 

Total Equity and Llabllltles 

Contingencies and commitments 

Note 

7 
8 
9 

10 
11 
12 

- 13
14

15 

16 

17 

18 

The annexed notes 1 to 36 form an Integral part of these condensed interim financial statements. 

VU/ 

Managing Director & 
Chief Executive Officer 

'1A 
Director 

31 December 
2024 

30 June 
2025 

(Un-audited) (Audited) 
Restated 

-- (Rupees In '000) --

2,858,954 2,941,307 
798,029 509,204 
271,644 325,155 

47,347,651 43,771,210 
185,713,754 184,510,229 

7,425,016 7,608,928 
332,429 347,429 

8,500,156 6,683,483 
2,482,428 1,391,466 
5,348,910 4,370,849 
1,395,598 1,159,523 

198,199 148,146 
6,526,749 5,669,618 

269,199,517 259,436,547 

1,500,000 1,500,000 

1,050,000 1,050,000 
636,323 636,323 

3,899,432 3,541,991 
2,720,000 2,290,000 

128,921 136,916 
703,885 1,534,512 

9,138,561 9,189,742 

250,721,315 242,256,860 

1,795,104 1,958,842 
2,161,424 2,172,637 
1,124,431 192,418 

928,328 614,064 
3,330,354 3,051,984 
9,339,641 7,989,945 

260,060,956 250,246,805 

269,199,517 259,436,547 

Director Chairman 
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EFU LIFE ASSURANCE LIMITED 

CONDENSED INTERIM STATEMENT OF PROFIT AND LOSS ACCOUNT (UN-AUDITED) 

FOR THE PERIOD ENDED 30 JUNE 2025 

Premium/ contribution revenue 
Premium / contribution ceded to reinsurers 
Net premium / contribution revenue 

Investment income 
Net realised fair value gain on financial assets 
Net unrealised fair value gain on financial assets 

at fair value through profit or loss 
Other income 

Net Income 

Insurance benefits 
Recoveries from reinsurers 
Claims related expenses 
Net Insurance benefits 

Net change in insurance liabilities (other than outstanding claims) 
Acquisition expenses 
Marketing and administration expenses 
Worker's welfare fund 
Other expenses 
Total Expenses 

Finance cost 

Profit before tax (Refer note below) 

Income tax expense 

Profit after tax for the period 

Earnings per share - Rupees 

Six Months Period Ended 30 Three Months Period Ended 
June 30 June 

2025 2024 2025 2024 
Restated Restated 

Note -------(Rupees In '000)-------

19 

20 
21 

22 
23 

24 

25 
26 

27 

28 

29 

30 

26,229,754 
(2,218,533) 
24,011,221 

15,392,608 
355,295 

1,050,854 
60,969 

16,859,726 
40,870,947 

25,088,927 
(1,623,929) 

2,650 
23,467,648 

8,027,809 
5,135,901 
2,147,866 

46,361 
23,216 

15,381,153 

59,972 

1,962,174 

(745,360) 

1,216,814 

11.589 

18,221,812 12,301,814 8,777,286 
(1,029,360) __ (_80_8 __ ,4 _62 __ ) __ ( __ 49_4 __ ,9 _67 __ ) 
17,192,452 11,493,352 8,282,319 

20,209,971 
266,617 

5,507,001 
145,912 

26,129,501 
43,321,953 

20,296,295 
(836,085) 

4,638 
19,464,848 

15,960,809 
3,136,393 
2,065.835 

45,120 
22,855 

21,231,012 

36,785 

2,589,308 

(1,033,521) 

1,555,787 

15.178 

7,379,854 
328,631 

2,043,721 
30,267 

9,782,473 
21,275,825 

12,210.460 
(895,400) 

878 
11,315,938 

5,170,165 
2,611,952 
1,101,128 

23,638 
14,896 

8,921,779 

39,516 

998,592 

(423,347) 

575,245 

5.479 

10,215,173 
187,308 

4,500,661 
70,589 

14,973,731 
23,256,050 

10,154,540 
(552,108) 

2,155 
9,604,587 

9,630,551 
1,514,832 
1,134,158 

27,655 
9,837 

12,317,033 

19,099 

1,315,331 

(540,410) 

774,921 

7.560 

The annexed notes 1 to 36 form an integral part of these condensed interim financial statements. 

Note: 

Profit before tax Is inclusive of the amount of the profit before tax of the shareholders' fund, the surplus transfer from the revenue account of 
the statutory funds to the shareholders' fund based on the advice of the appointed actuary, and the undistributed surplus in the revenue 
account of the statutory funds which also includes the solvency margins maintained in accordance with the Insurance Rules, 2017. For 
details of the surplus transfer from the revenue account of the statutory funds to the shareholders' fund aggregating to Rs. 2,060.4 million 
(2024: Rs.1,792.7 million), please refer to note 32, relating to segmental information - revenue account by statutory fund. 

� 

Managing Director & 
Chief Executive Officer 

Director Director Chairman 
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EFU LIFE ASSURANCE LIMITED 

CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME {UN�AUDITED) 

FOR THE PERIOD ENDED 30 JUNE 2025 

Profit after tax for the period 

Other comprehensive income: 

Items that may be reclassified to statement of profit and loss 

account in subsequent periods: 

Change in unrealised (loss)/ gains-on available-for-sale 
investments 

Reclassification adjustment relating to available-for-sale 
investments sold during the year 

Related deferred tax 

Other comprehensive {loss)/ income for the period - net of tax 

Total comprehensive income for the period 

Six Months Period Ended 30 Three Months Period Ended 
June 30 June 

2025 2024 2025 2024 
Restated Restated 

------- (Rupees In '000) ----------

1,216,814 1,555,787 575,245 774,921 

[J[J[J[J 
(13,046) 19,317 53,533 {5,720) 

5,051 (6,986) 

(7,995) 12,331 

1,208,819 1,568,118 

· (27,615) ___ 2 __ ,7_79_

25,918 (2,941) 

601,163 771,980 

The annexed notes 1 to 36 form an integral part of these condensed interim financial statements. 

\,£,?/

Managing Director & 
Chief Executive Officer 

Director Chairman 
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l!FU LIFE ASSURANCI! LIMITl!D 

CONDl!NSl!D INTERIM CASH FLOW STATEMENT (UN-AUDITl!D) 

FOR THE PERIOD ENDED 30 JUNE 2025 

Operating cash flows 
a) Underwriting activities

Insurance premium / contribution received
Reinsurance premium / retakaful contribution paid
Claims paid
Commission paid
Marketing and administrative expenses paid
Other acquisition cost paid

Net cash oµtflow from underwriting activities 

b) Other operating activities
Income tax paid
Other operating payments
Loans advanced
Loans repayments received

Net cash outflow from other operating activities 
Total cash outflow from all operating activities 

Investment activities 
Profit / return received 
Dividends received 
Payments for Investments 
Proceeds from disposal of Investments 
Fixed capital expenditure 
Proceeds from sale of property and equipment 

• Total cash Inflow from all Investing activities

Financing activities
Dividends paid 
Payment against lease liability 

Total cash outflow from all financing activities 

Net cash Inflow/ (outflow) from all activities 

Cash and cash equivalents at beginning of the period 

Cash and cash equivalents at end of the period 

Reconclllatlon to statement of profit and loss account 
Operating cash flows 
Depreciation expense 
Depreciation on right of use assets 
Amortization expense 
Profit on disposal of property and equipment 
Other revenue 
Profit on tease termination 
Finance cost on lease liabilities 
Profit on disposal of investments 
Dividend income 
Other Investment Income 
Depreciation In market value of Investments 
Provision of impairment In the value of available for sale equity Investments 
(Decrease) / Increase In assets other than cash 
Increase in liabilities 

• Profit after tax for the period

The annexed notes 1 to 36 form an Integral part of these conden ·nterim financial statements. 

Managing Director & 
Chief Executive Officer 

Chief Director 

30June 30 June 
2025 2024 

Note --·· (Rupee� In '000) ---· -

25,809,977 18,146,963 
(97,407) 30,193 

(24,823,785) (19,754,741) 
(2,380,723) (2,022,441) 
(2,147,866) (2,064,736) 
(2,828,282) (1,832,380} 
(6,468,086) (7,497,142) 

(1,140,121) (722,692) 
(384,471) (4,086) 
(248,665) (197,238) 
260,775 222,196 

{1,512,482} !701,820}
(7,980,568) (8,198,962) 

12,977,798 19,302,790 
2,070,772 1,887,709 

(83,332,957) (89,231,767) 
78,629,550 73,148,566 

(237,992) (503,455) 
83,216 192,273 

10,190,387 4,796,116 

(1,260,000) (1,207,500) 
107 688 104,131 

(1,367,688) {1,311,631) 

842,131 (4,714,477) 

6,017,047 13,619,250 

15.1 6,859,178 8,904,773 

30 June 30 June 
2025 2024 

Restated 
--- (Rupees In '000) ---

(7,980,568) (8,198,962) 
(260,932) (262,147) 

(78,985) (86,294) 
(60,054) (45,597) 
30,347 114,627 
14,367 15,191 

5,588 3,088 
(59,972) (36,785) 
355,295 266,617 

2,070,772 1,886,796 
14,098,194 18,708,022 
1,050,623 5,820,442 

242 
3,615,658 (779,954) 

(11,583,761) (15,849,257} 
1,216,814 1,555,787 

Director Chairman 
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l!FU LIFI! ASSURANCE LIMITl!D 
CONDENSED INTERIM STAT.l!MENT OF CHANGES IN EQUITY 

FOR THE PERIOD l!NDED 30 JUNI! 2025 

Balance as at 1 January 2024 (Audited) 

Share Issued during the period 

Comprehensive Income for.the period ended 
30 June 2024 

Income for the period ended 30 June 2024 

·other comprehensive Income 
rotal Income for the period ended 30 June 2024 

·· . Contribution to Increase solvency margin 

Transfer from general reserve 

Transactions with shareholders

Dividend for the year ended 31 December 2023@ 
Ra. 10.5 per share 

First Interim Dividend @ Rs. 1.5 per share 

Balance as at 30 June 2024 (Un-audited) 

Balance as at 1 January 2025 (Audited) 

Comprehensive Income for the period ended 
30June 2025 

Income for the period ended 30 June 2025 

Other comprehensive loss 
Total Income.for the period ended 30 June 2025 

Contribution to Increase solvency margin 

Transfer to general reserve 

Transactions with shareholders 

Dividend for the year ended 31 December 2024 @ 
_Rs.10.5 per share 

First Interim Dividend @ Rs. 1.5 per share 

Balance as at 30 June 2026 (Un-audited) 

Share capita! Share 
Premium 

Attributable to the equity holders' of the Company 

General 
reserves 

Retained eamlngs 
arising from 

business other 
than participating 

business 
attributable to 
shareholders 

(ledger account D) 
- net of tax* 

Surplus on 
revaluation of 
avallable for 

sale 
Investments 

net of tax 

Unappropriated 
profit Total 

-----------------(Rupees In '000)---------------

1,000,000 

50,000 636,323 

2,120,000 2,562,670 46,012 1,218,963 6,947,645 

686,323 

DDDl ... ___ 34_
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170,000 

344,510 12,331 1,211,277 1,568,118 

197,706 (197,706) 

(170,000) 

□□□□□ (1,050,000) (1,050,000) 

(157 500) (157 500) 
(1,207,500) (1,207,500) 

11050,000 636,323 2,290,000 3,104,886 58,343 855,034 7,994,586 

1,060,000 636,323 2,290,000 3,641,991 136,916 1,634,612 9,189,742 

D
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430,000 

(146,318) (7,995) 

503,759 

1,363,132 

(603,759) 

(430,000) 

□□□DD __ c ...... 
1

._::_:·:
_
: __ :, .

...... 
c 
..... 

1 ,1

_
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2,s

-

00 

..... 
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(1,260,000) 

1,050,000 636,323 2,120·;000 3,899,432 128,921 703,886 9,138,561 

'This include balances maintained In accordance with the requirements of section 35 of the Insurance Ordinance, 2000 read with rule 14 of the Insurance Rules, 2017 to 
r:r;e,�t solvency margins, which are mandatorily maintained for the carrying on of the life insurance business . 

. The annexed notes 1 to 36 fom, an ntegral part of these condensed interim financial statements. 

Managing Director & 
Chief Executive Officer 

Director Director Chairman 



EFU LIFE ASSURANCE LIMITED 

NOTES TO AND FORMING PART OF 

THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED) 

FOR THE SIX MONTHS PERIOD ENDED 30 JUNE 2025 

1 LEGAL STATUS AND NATURE OF BUSINESS 

1.1 EFU Life Assurance Limited (the Company) was incorporated in Pakistan on 09 August 1992 as a public limited 
company under the Repealed Companies Ordinance, 1984 (now Companies Act, 2017) and started its operation from 
18 November 1992. The shares of the Company are quoted on Pakistan Stock Exchange. The registered office of the 
Company is located at Al-Malik Centre, 70W, F-7/ G-7 Jinnah Avenue, Islamabad while principal place of business is 
located atEFU Life House, Plot No.112, 8th East street, Phase 1, DHA, Karachi. 

1.2 The Company is a subsidiary of EFU General Insurance Limited on the basis of its ability to control the composition of 
the Board of Directors of EFU Life Assurance Limited effective from 31 March 2018. 

1.3 The Company is engaged in life insurance business including ordinary life business, pension fund business and 
accident and health business and has established following statutory funds, as required by the Insurance Ordinance, 
2000: 

- Investment Linked Business (includes individual life business) 
- Conventional Business (includes group life and individual life businesses) 
- Pension Business (unit linked)* 

- Accident and Health Business 
- Family Takaful Investment Linked Business (Refer note 1.4) 
- Family Takaful Protection Business (Refer note 1.4) 
- Family Takaful Accidental and Health Business 
- Participating business 

*The  Company had discontinued pension business and accordingly no new business has been written under this fund. 

1.4 The Company was granted authorisation on 19 January 2015 under Rule 6 of the Takaful Rules, 2012 to undertake 
Window Takaful Operation in respect of family takaful products by Securities and Exchange Commission of Pakistan 
(SECP) and subsequently the Company commenced Window Takaful Operations on 6 February 2015 under the brand 
name "Hemayah". For the purpose of carrying on takaful business, the Company has formed a Waqf namely EFU Life - 
Window Family Takaful Limited Waqf (here-in-after referred to as the Participant Takaful Fund (PTF)) on 6 February 
2015 under a Waqf deed executed by the Company with a cede amount of Rs. 2 million. The cede money is required to 
be invested in shariah compliant investments and any profit thereon can be utilized only to pay benefits to participants 
or defray PTF expenses. Waqf deed also governs the relationship of the Company and policyholders for the 
management of Takaful operations, investment of policyholders' funds and shareholders' fund as approved by the 
shariah advisor appointed by the Company. 

1.5 Merger of EFU Health Insurance Limited 

1.5.1 Business Combination of EFUL 

The Board of directors of the Company in their Board Meeting held on 28 September 2023 and subsequently in EOGM 
held on 23 October 2023 approved the acquisition of 100% shares of EFU Health Insurance Limited against issuance 
of 5 million ordinary shares of face value Rs. 10/- each without rights of the Company to EFU Services (Private) Limited 
and sponsors of EFU Health Insurance Limited under Share Subscription and Purchase Agreement in satisfaction of 
the consideration equal to Rs. 500,000,000 at a SWAP ratio of 1 ordinary share of the Company against every 10 
ordinary shares of EFU Health Insurance Limited. 

On 01 April 2024, pursuant to the approvals of the Board and after obtaining all the requisite corporate and regulatory 
approvals and compliance with all the applicable laws and regulation, the Company has acquired 100 % i.e., 50 million 
ordinary voting shares and control of EFU Health Insurance Limited from sponsors and other shareholders of EFU 
Health Insurance Limited through Share Purchase Agreement (SPA). 

On 15 April 2024, the Board of directors of the Company approved merger of EFU Health Insurance limited (a fully 
owned subsidiary) with the Company through scheme of amalgamation under section 284 of the Companies Act 2017. 
The effective date of merger was set on 01 May 2024 in the said scheme of amalgamation. 

\- 



The Company acquired the control over EFUH through Share Swap Arrangement in the year 2024: 

Date of 
acquisition 

 

Proportion 
Number of of voting 

shares equity 
acquired interest 

acquired 

     

Acquired through Share Swap Arrangements April 1, 2024 50,000,000 100.00% 

50,000,000 100.00% 

1.5.2 Business Combination of EFUL 

On April 01, 2024, the Company obtained control of EFUH by holding 100% of the total shareholding of 
EFUH. Therefore, the effective date of business combination is considered to be April 01, 2024. 

1.5.3 Consideration transferred 

Value per share of the Company as per the SPA was determined at Rs 137.26 per share. 

Total number of shares issued (Number in '000) 5,000 

Value per share 137.26 

Total value of consideration transferred (Rupees in '000) 686,323 

The values used for the computation of SPA were not materially different from the fair value of assets and 
liabilities. 

1.5.4 Fair Value of previously held interest 

IFRS 3 requires that in a business combination achieved in stages, the acquirer shall remeasure its 
previously held equity interest in the acquiree at its acquisition date fair value and recognise the resulting 
gain or loss in statement of profit and loss. 

There was no previously held equity interest in EFUH. 

1.5.5 Fair value of net identifiable assets acquired under business combination 

International Financial Reporting Standard 3, (IFRS 3) "Business Combinations", requires that all identified 
assets and liabilities acquired in a business combination should be carried at fair values in the acquirer's 
balance sheet and any intangible assets acquired in the business combination are required to be separately 
recognised and carried at fair values. 

IFRS 3 allows the acquirer a maximum period of one year from the date of acquisition to finalize the 
accounting for business combination. Identified assets acquired, liabilities assumed or incurred have been 
carried at the fair value as at the acquisition date. The fair valuation exercise will be completed within the 
period of one year as allowed under IFRS 3. Any adjustment arising at the time of finalization of this 
exercise will be incorporated with retrospective effect from the date of acquisition. In the financial 
statements for the year ended 31 December 2024, the EFUL had recorded the net assets of the Business 
Combination on provisional values which have been finalised in the current period. 

Financial statements that were used for the purpose of carrying out fair valuation exercise as at 30 April 
2024 were separate financial statements of EFUH. 

\- 



1.5.6 

The fair values and carrying amounts of net identifiable assets acquired are as follows: 

Carrying Fair Value 
Amounts adjustments 

(Rupees in '000)  

Fair Values 

Property and equipment 109,869 101,820 211,689 

Intangible assets 1,627 37,376 39,003 

Investments 1,204,818 1,204,818 

Loans and other receivables 116,801 116,801 

Insurance / reinsurance receivables 901,377 901,377 
Reinsurance recoveries against outstanding claims 115,081 115,081 

Deferred taxation 
Taxation - payment less provision 22,086 22,086 
Prepayments 761,339 761,339 

Cash and bank 913,031 - 913,031 

Total Assets 4,146,029 139,196 4,285,225 

Insurance Liabilities 2,972,421 2,972,421 
Premium received in advance 84,743 84,743 

Deferred taxation (7,099) 39,710 32,611 
Insurance! reinsurance payables 289,138 289,138 
Other creditors and accruals 220,563 220,563 
Total Liabilities 3,559,766 39,710 3,599,476 

Net Assets 586,263 99,486 685,749 

(Rupees in 
Goodwill on acquisition: '000) 

Consideration transferred 686,323 

Less: Fair value of net identifiable assets acquired as at acquisition date (685,749) 

Goodwill on business combination 574 

Net Assets Acquired Valuation Technique 

Property and equipment 

The valuation experts used a market based approach to arrive at the fair 
value of the Company's property and equipment. The market approach 
used prices and other relevant information generated by market 
transactions involving identical, comparable or similar assets. 

Intangible assets 
The multiple-period excess earnings method considers the present value 
of net cash flows expected to be generated by the customer relationship, 
by excluding any cash flows related to contributory assets. 

Deferred tax liabilities 

Deferred tax liabilities arising from the assets acquired and liabilities 
assumed in the acquisition of EFUH have been recognised in 
accordance with lAS 12 'Income Taxes'. The EFUL has accounted for 
the potential tax effects of temporary differences that exist at the 
acquisition date or arose as a result of the acquisition in accordance with 
lAS 12. 



Carrying amounts of all the below mentioned assets and liabilities are equal to their fair value: 

Cash and bank's fair value is considered equal to its carrying amount due to their highly liquid nature 
and short-term maturity. 
Investments other than those fully impaired are either valued at "Available for Sales" or "Held to 
Maturity". 
Carrying amounts of other assets other than property and equipment and Investments are considered 
equal to their fair values due to the realisability of associated economic benefits being short term or 
equal to their carrying amounts. 

1.5. 7 Effect of retrospective adjustments made due to finalization of fair valuation exercise 

Statement of Financial Position 

Intangible assets - Customer Relationship 
Intangible assets - Goodwill 
Taxation - payments less provision 
Unappropriated profit 

Statement of Profit and Loss Account 

Six months period ended 30 June 2024: 

Marketing and administration expenses 
Gain on bargain purchase of net assets 
Loss on remeasurement of investment in EFUH 
Income Tax Expense 

Earnings per share - basic and diluted 

Three months period ended 30 June 2024: 

Marketing and administration expenses 
Gain on bargain purchase of net assets 
Loss on remeasurement of investment in EFUH 
Income Tax Expense 

Earnings per share - basic and diluted 

31 December 2024 (Audited) 

As 

previously Adjustment Restated 

reported 

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

64,034 

68,352 

1,157,808 

(1,537,194) 

As 

32,979 

(37,376) 

1,715 

2,682 

97,013 

30,976 

1,159,523 

(1,534,512) 

previously Adjustment Restated 

reported 

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

(2,064,736) 

164,959 

(166,537) 

(1,033,334) 

(1,099) 

(164,959) 

166,537 

(187) 

(2,065,835) 

(1,033,521) 

----------------(Rupees)----

15.175 0.003 15.178 

As 

previously Adjustment Restated 

reported 

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

(1,133,059) 

164,959 

(166,537) 

(540,223) 

(1,099) 

(164,959) 

166,537 

(187) 

(1,134,158) 

(540,410) 

----(Rupees) --­

7.557 0.003 7.560 

The above adjustment has no impact on total operating, investing or financing cashflow for the period 
ended 30 June 2024. 

� 



2 BASIS OF PREPARATION AND STATEMENT OF COMPLIANCE 

2.1 These condensed interim financial statements have been prepared on the format of financial statements issued by the 
Securities and Exchange Commission of Pakistan (SECP) through the Insurance Rules, 2017 vide its S.R.O. 89(1) I 
2017 dated 09 February 2017. 

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

- International Accounting Standard (lAS) 34, Interim Financial Reporting, issued by the International Accounting 
Standards Board (IASB) as notified under the Companies Act, 2017 (the Act); 

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

- Islamic Financial Accounting Standards (IFAS) (as a lease) issued by the Institute of Chartered Accountants of 
Pakistan, as are notified under the Act. 

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

2.3 These condensed interim financial statements do not include all the information required for annual financial statements 
and should be read in conjunction with the annual audited financial statements of the Company for the year ended 31 
December 2024. 

2.4 The comparative condensed interim statement of financial position presented in these condensed interim financial 
statements has been extracted from the annual audited financial statements of the Company for the year ended 31 
December 2024, whereas the comparative condensed interim statement of profit and loss account, condensed interim 
statement of comprehensive income, condensed interim cashflow statement and condensed interim statement of 
changes in equity are extracted from the unaudited condensed interim financial statements for the period ended 30 
June 2024. 

2.5 These condensed interim financial statements are un-audited and are being submitted to the shareholders as required 
by listing regulations of Pakistan Stock Exchange and section 237 of the Act. 

2.6 Basis of measurement 

These condensed interim financial statements have been prepared under the historical cost convention, except as 
disclosed in material accounting policy information relating to certain investments, lease liabilities and insurance 
liabilities. 

2.7 Functional and presentation currency 

These condensed interim financial statements are presented in Pakistani Rupees, which is the Company's functional 
and presentation currency. All financial information presented in Pakistani Rupees has been rounded to the nearest 
thousand unless otherwise stated. 

3 STANDARDS, INTERPRETATIONS AND AMENDMENTS TO PUBLISHED APPROVED ACCOUNTING STANDARDS 

3.1 Standard, interpretations and amendments that are effective in the current period 

There are certain amendments to the published accounting and reporting standards that are mandatory for the 
Company's accounting periods beginning on or after 01 January 2025. However, these do not have any significant 
impact on the Company's financial reporting and, therefore, have not been detailed in these condensed interim financial 
statements. 

3.2 Standard, interpretations and amendments that are not yet effective 

The following standards, amendments and interpretations of the accounting and reporting standards as applicable in 
Pakistan will be effective for accounting periods beginning on or after 01 July 2025: 



Standard, Interpretation or Amendment 

Lack of exchangeability - Amendments to lAS 21 

Amendments to the classification and measurement of financial 
instruments - Amendments to IFRS 9 financial instruments IFRS 7 

- Annual Improvements to IFRS Accounting Standards - Amendments to: 

- IFRS 1 First-time Adoption of International Financial Reporting Standards; 
- IFRS 7 Financial Instruments: Disclosures and it's accompanying 

Guidance on implementing lFRS 7; 
- IFRS 9 Financial Instruments 
- IFRS 10 Consolidated Financial Statements; and 
- lAS 7 Statement of Cash flows  

Effective date (period 
beginning on or after) 

01 January2025 

01 January2026 

01 January2026 
01 January2026 

01 January2026 
01 January2026 
01 January2026 

The above standards, interpretations and amendments are not likely to have a significant impact on these condensed 
interim financial statements. 

3.3 Applicability of IFRS 17 and IFRS 9 

Pursuant to the requirements of Securities and Exchange Commission of Pakistan (SECP) SRO 1715 (I) I 2023 dated 
21 November 2023 IFRS 17 "Insurance Contracts", was applicable to the companies engaged in insurance I takaful 
and re-insurance I re-takaful business from financial years commencing on or after 01 January 2026. Subsequently, 
SECP through SRO 1336(I) / 2025 dated 23 July 2025 has extended the applicability of IFRS 17 to 01 January 2027. 

Accordingly, in continuation to the extension of IFRS 17 applicablility via SRO 1336(I) / 2025, SECP vide letter no. 
IDIMDPRD/lFRS-17/2025/4146 dated 4 August 2025 has revised the submission timelines for Dry run 1 and 2 as 
follows: 

- Dry Run 1 for year end 2024 — Long Form Report due by 31 December 2025 
- Audited Financial Statements for Dry Run 1 for financial year 2024 — due by 31 May 2026 
- Dry Run 2 for financial year 2025— Long Form Report due by 30 September 2026. 

IFRS 17, replaces IFRS 4 Insurance Contracts. The new standard will apply to all entities that issue insurance and 
reinsurance contracts, and to all entities that hold reinsurance contracts. This standard requires entities to identify 
contracts and its terms and to assess whether they meet the definition of an insurance contract or includes components 
of an insurance contract. Insurance contracts are required to account for under the recognition / derecognition of IFRS 
17. Companies subject to the requirement of SRO 1715 (I) / 2023 will also be required to adopt requirements of IFRS-9 
from the date of transition. On initial application of IFRS 17, comparative information for insurance contracts is restated 
in accordance with IFRS 17, whereas comparative information for related financial assets might not be restated in 
accordance with IFRS 9 if the insurer is initially applying IFRS 9 at the same date as IFRS 17. 

SECP through its S.R.O.506(l)/2024 has directed that the applicability period of optional temporary exemption from 
applying IFRS 9 Financial Instruments as given in para 20A of IFRS 4 Insurance Contracts is extended for annual 
periods beginning before 01 January 2026, subject to fulfilling the same conditions as are prescribed by para 20B of 
IFRS 4. 

3.3.1 The tables below set out the fair values as at the end of reporting period and the amount of change in the fair value 
during that period for the following two groups of financial assets separately: 

a) financial assets with contractual terms that give rise on specified dates to cash flows that are solely payments of 
principal and interest ('SPPI") on the principal amount outstanding, excluding any financial asset that meets the 
definition of fair value through profit and loss in IFRS 9, or that is managed and whose performance is evaluated on 
a fair value basis; and 

b) all other financial assets. 



Fair value of financial assets as at 30 June 2025 and the change in the fair values during the period ended 30 June 
2025. 

As at 30 June 2025 (Un-audited) 

Other financial assets 
Financial assets that will pass 

the SPPI test 

Fair value 

Change In 
unrealised 
(loss) I gain 
during the 

period 

Fair value 

Change in 
un realised 

(loss) I gain 
during the 

period 

Financial assets 

(Rupees in '000)  

Cash and Bank* 6,526,749 

Investment in Equity securities 47,347,651 2,325,979 - 

Investment in Government and debt securities 169,586,167 1,463,391 23,552,603 (2,948,322) 

Investment in Term deposits 332,429 

Investment in Mutual funds 8,500,156 195,883 

Insurance / reinsurance receivables 2,482,428 

Other loans and receivables* 3,91 2,582 

225,433,974 3,985,253 36,806,791 (2,948,322) 

* The carrying amount of these financial assets measured applying lAS 39 are a reasonable approximation of their fair 
values. 

Fair value of financial assets as at 31 December 2024 and the change in the fair values during the year ended 31 
December 2024. 

As at 31 December 2024 (Audited) 

Other financial assets 
Financial assets that will pass 

the SPPI test 

Financial assets 

Fair value 

Change in 
urirealised 
(loss) I gain 

during the year 

Fair value 

Change in 
unrealised 
(loss) / gain 

during the year 

(Rupees in '000) 

Cash and Bank* 5,669,618 

Investment in Equity securities 43,771,210 20,531,566 

Investment in Government and debt securities 169,528,521 2,951,899 22,590,636 188,290 

Investment in Term deposits - - 347,429 

Investment in Mutual funds 6,683,483 1,080,950 - 

Insurance / reinsurance receivables 1,391,466 

Other loans and receivables* 3,092,347 

219,983,214 24,564,415 33,091,496 188,290 

* The carrying amount of these financial assets measured applying lAS 39 are a reasonable approximation of their fair 
values. 



4 MATERIAL ACCOUNTING POLICY INFORMATION 

The accounting policies adopted in the preparation of these condensed interim financial statements are consistent 
with those applied in the preparation of financial statements of the Company for the year ended 31 December 2024. 

5 MANAGEMENT OF FINANCIAL AND INSURANCE RISK 

The financial and insurance risk management objectives and policies are consistent with those disclosed in the annual 
audited financial statements of the Company for the year ended 31 December 2024. 

6 CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS 

The preparation of condensed interim financial statements in conformity with approved accounting standards requires 
management to make judgments, estimates and assumptions that affect the application of policies and reported 
amounts of assets and liabilities, income and expenses. 

The judgments, estimates and assumptions are based on historical experience, current trends and various other 
factors that are believed to be reasonable under the circumstances, the results of which form the basis of making the 
estimates about carrying values of assets and liabilities that are not readily apparent from other sources. 

Actual results may differ from these estimates. The estimates and underlying assumptions are reviewed on an 
ongoing basis. Revisions to accounting estimates are recognized in the period in which the estimate is revised if the 
revision affects only that period or in the revision and future periods if the revision affects both current and future 
periods. 

Change in assumptions 

Conventional business I Family takaful protection business 

Chain Ladder (CL) is used to calculate IBNR Claim Reserves. Expected Loss Ratio (ELR) is used for recent quarters, 
with the Expected Loss Ratio determined based on an assessment of historic Incurred Claims Ratios. BNR Claim 
Reserve calculations for Conventional Group Life have also been bifurcated into three business segments; Group Life, 
Group Credit and Digital & Inclusive in order to hold more accurate reserves for each segment. 

PROPERTY AND EQUIPMENT 30 June 31 December 
2025 2024 

(Un-audited) (Audited) 
(Rupees in '000)  

Operating assets 2,858,954 2,941,307 

    

7.1 Details of additions and disposals during the period ended 30 June 2025 are as follows: 

Six months period ended (Un-audited) 
30 June 2025 30 June 2024 

Additions Disposals Additions Disposals 

Furniture, fixture and fittings 4,173 423 3,294 
Office equipment 12,955 1,246 7,510 186 
Computer equipment 104,124 135 419,852 
Motor Vehicle 75,254 101,985 216,171 192,441 
Lease hold Improvements 34,940 - 13,897 1,527 

231,446 103,789 660,724 194,154 

7.2 The market value of leasehold land and building is estimated at Rs. 4,480 million (2024: Rs. 4,480 million). The 
valuations have been carried out by independent valuer. 



As at 01 
January 2025 

Charge for the 
year 

Deletion 
As at 30 June 

2025 

Written Down 
Value as at 30 

June 2025 

(Rupees in 000) 

881,049 78,985 (64,529) 895,505 798,029 

31 December 2024 (Audited) 
Accumulated Depreciation 

As at 01 
January 2024 

Acquired 
through 

business 
combination 

Charge for the 
year 

Deletion 
As at 31 

December 
2024 

Written Down 
Value as at 31 

December 
2024 

(Rupees in '000) 

690,370 52,717 163,383 (25,421) 881,049 509,204 

30 June 2025 (Un-audited) 

Cost 

As at 01 
January 2024 

Acquired 
through 
business 

combination 

Addition Disposal 
As at 31 

December 
2024 

(Rupees in '000)  

Accumulated Amortization 

As at 01 
Acquired 
through Charge for the 

As at 31 
Written Down 
Value as at 31 

January 2024 business 
combination 

year 
On Disposals December 

2024 
December 

2024 

(Rupees in '000) 

8 RIGHT OF USE ASSETS 30 June 2025 (Un-audited) 
Cost Accumulated Depreciation 

    

As at 01 
January 2025 

Addition Deletion 
As at 30 June 

2025 

    

Right of use asset 

Right of use asset 

9 INTANGIBLE ASSETS 

(Rupees in '000)  

1,390,253 385,149 (81,868) 1,693,534 

Cost 

As at 01 
January 2024 

Acquired 
through 

business 
combination 

Addition Deletion 
As at 31 

December 
2024 

(Rupees in '000)  

1,258,963 73,494 184,315 (126,519) 1,390,253 

Disposal 

Cost 

As at 01 
January 2025  

(Rupees in '000) 

Computer Software 496,448 6,543 
Goodwill 31,227 
Customer Relationship 115,330 

643,005 6,543 

Accumulated Amortization 

As at 01 
January 2025 

Charge for the 
year 

On Disposals 
As at 30 June 

2025 

Written Down 
Value as at 30 

June 2025 

Rupees in '000)  

502,991 299,282 51,187 350,469 152,522 
31,227 251 251 30,976 

115,330 18,317 8,867 27,184 88,146 
649,548 317,850 60,054 377,904 271,644 

Addition 
As at 30 June 

2025 

31 December 2024 (Audited - Restated) 

Computer Software 362,700 38,855 94,893 496,448 172,575 37,228 89,479 299,282 197,166 
Goodwill 30,653 574 31,227 251 251 30,976 
Customer Relationship 77,954 37,376 115,330 2,784 15,533 18,317 97,013 

471,307 132,843 643,005 175,359 37,228 105,263 317,850 325,155 



10 INVESTMENT IN EQUITY SECURITIES 
Note 

30 June 31 December 
2025 2024 

(Un-audited) (Audited) 
(Rupees in 000)  

Available for sale 10.1 243,033 236,876 

Fair value through profit or loss (Designated - upon initial recognition) 10.2 47,104,618 43,534,334 

47,347,651 43,771,210 

10.1 

30 June 2025 (Un-audited) 31 December 2024 (Audited) 

Cost Impairment! 
(provision) 

Carrying 
value 

Cost Impairment! 
(provision) 

Carrying 
value 

Available for sale 

Related parties 

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

Listed shares 222,896 (206,787) 16,109 222,896 (206,787) 16,109 

Surplus on revaluation 36,176 28,069 

Others 

Listed shares 106,236 (45,477) 60,759 106,315 (45,477) 60,838 
Unlisted shares 177,103 (176,595) 508 177,103 (176,595) 508 

Surplus on revaluation 129,481 131,352 

506,235 (428,859) 243,033 506,314 (428,859) 236,876 

10.2 Fair value through profit or loss 
(Designated - upon initial 
recognition) 

Related parties 

Listed shares 111,504 123,536 36,609 111,504 

Others 

Listed shares 44,662,669 46,981,082 23,125,580 - 43,422,830 

44,774,173 47,104,618 23,162,189 43,534,334 

30 June 31 December 
2025 2024 

(Un-audited) (Audited) 
10.3 Reconciliation of provision for impairment 

   

(Rupees in 000) 

  

     

Balance at the beginning of the period 
Provision for impairment on available for sale investments - net 
Balance at the end of the period 

  

428,859 356,647 
- 72,212 

 

  

428,859 428,859 

 

11 INVESTMENT IN GOVERNMENT SECURITIES 

30 June 31 December 
2025 2024 

(Un-audited) (Audited) 
Note (Rupees in '000)  

 

Held to maturity 
Fair value through profit or loss (Designated - upon initial recognition) 

11.1 16,127,587 14,981,708 
11.2 169,586,167 169,528,521 

 

  

185,713,754 184,510,229 

 



30 June 2025 (Un-audited) 

Maturity 

year 

Effective 

yield (%) 

Amortised 

cost 

Principal 

repayment 

Carrying 

value 

Held to maturity (Rupees in '000) 

05 Years Pakistan Investment Bond 2027 10.50% 372,848 400,000 372,848 

05 Years Pakistan Investment Bond 2028 11.95% - 14.15% 4,429,138 4,555,000 4,429,138 

05 Years Pakistan Investment Bond 2029 11.97% - 13.34% 387,794 400,000 387,794 

05 Years Pakistan Investment Bond 2029 11.67% - 15.25% 1,123,271 1,150,000 1,123,271 

05 Years Pakistan Investment Bond 2029 11.64% 485,492 500,000 485,492 

05 Years Pakistan Investment Bond 2029 10.90% - 11.89% 19,462 20,000 19,462 

05 Years Pakistan Investment Bond 2030 11.89% 257,032 265,000 257,032 

10 Years Pakistan Investment Bond 2028 8.75% 13,501 15,000 13,501 

10 Years Pakistan Investment Bond 2029 10.00% 242,057 273,400 242,057 

10 Years Pakistan Investment Bond 2030 8.00% 326,449 414,100 326,449 

10 Years Pakistan Investment Bond 2033 14.00% 189,726 200,000 189,726 

10 Years Pakistan Investment Bond 2034 11.97% - 13.34% 64,940 70,000 64,940 

10 Years Pakistan Investment Bond 2035 11.92% 23,820 25,000 23,820 

03 Months Treasury Bills 2025 11.30%- 11.96% 218,727 220,000 218,727 

06 Months Treasury Bills 2025 11.34% - 12.00% 1,545,739 1,605,000 1,545,739 

12 Months Treasury Bills 2025 - 2026 11.00% - 18.42% 4,713,310 5,059,190 4,713,310 

03 Year Goverment Ijara Sukuk 2026 - 2028 10.90% - 19.69% 260,091 261,000 260,091 

05 Year Goverment Ijara Sukuk 2025 - 2028 8.37% - 18.99% 817,294 802,000 817,294 

10 Years Pakistan Energy Sukuk I 2029 12.62% 184,853 170,000 184,853 

10 Years Pakistan Energy Sukuk II 2030 11.29% 452,043 450,000 452,043 

16,127,587 16,854,690 16,127,587 

31 December 2024 (Audited) 

Maturity 

year 

Effective 

yield (%) 

Amortised 

cost 

Principal 

repayment 

Carrying 

value 

Held to maturity (Rupees in 000) 

05 Years Pakistan Investment Bond 2027 10.50% 368020 400,000 368,020 

05 Years Pakistan Investment Bond 2028 14.15% 4,417,779 4,555,000 4,417,779 

05 Years Pakistan Investment Bond 2029 13.34% - 15.25% 1,410,510 1,450,000 1,410,510 

05 Years Pakistan Investment Bond 2029 15.99% 97,527 100,000 97,527 

10 Years Pakistan Investment Bond 2028 8.75% 13304 15,000 13,304 

10 Years Pakistan Investment Bond 2029 10.00% 239,406 273,400 239,406 

10 Years Pakistan Investment Bond 2030 8.00% 321,157 414,100 321,157 

10 Years Pakistan Investment Bond 2033 14.00% 189,428 200,000 189,428 

10 Years Pakistan Investment Bond 2034 15.24% 64,819 70,000 64,819 

03 Months Treasury Bills 2025 11.32% - 13.07% 214,810 220,000 214,810 

06 Months Treasury Bills 2025 11.90% - 19.85% 2,638,108 2,753,000 2,638,108 

12 Months Treasury Bills 2025 12.10% - 20.84% 3,321,082 3,557,690 3,321,082 

03 Year Government Ijara Sukuk 2026 12.61% - 19.69% 259,192 261,000 259,192 

05 Year Government Ijara Sukuk 2025 - 2028 8.375% - 18.99% 787,292 772,000 787,292 

10 Years Pakistan Energy Sukuk I 2029 18.71% 187,076 170,000 187,076 

10 Years Pakistan Energy Sukuk II 2030 13.54% 452,198 450,000 452,198 

14,981,708 15,661,190 14,981,708 



2026 
2026 
2026 
2026 
2025 
2029 
2029 
2028 
2026 
2029 
2029 
2027 
2028 
2030 
2028 
2034 
2034 
2029 
2035 
2035 
2025 
2025 
2025 

2025- 2026 
2025- 2026 
2026 - 2028 
2025 -2030 
2034 -2035 

2029 
2030 

12.57% - 13.98% 
11.67%- 13.87% 
11.71%- 15.06% 

12.00% 
7.50% 

11.67%- 15.25% 
11.97%- 13.34% 
11.92%- 14.23% 
11.97%- 13.34% 

11.64% 
10.90%- 11.89% 

10. 50% 
11.95%- 14.15% 

11. 92% 
11.67% 

11.67%- 15.25% 
11.64% 
10.00% 
11.25% 
11.92% 

10.77% - 10.91% 
10.98%- 11.96% 
10.98% - 12.00% 
10.92% - 18.42% 
10.25% - 15.99% 
10.64% - 19.69% 
8.37% - 19.69% 
10.77%- 14.10% 

12.62% 
11.29% 

1,192,655 
49,594 

396,796 
13,974,923 

123,772 
5,063,574 

48,474 
3,909,907 

497,298 
2,931,416 

875,792 
202,320 

4,208,084 
3,616,886 
1,487,613 

750,966 
930,206 
119,661 
713,801 

5,448,671 
2,989,864 

10,432,500 
7,287,301 

72,790,611 
1,418,255 
4,592,881 

20,414,402 
702,506 
902,820 

50,227 

1,375,000 
50,000 

400,000 
14,600,000 

125,000 
5,200,000 

50,000 
4,000,000 

600,000 
3,000,000 

900,000 
225,000 

4,330,000 
3,725,000 
1,500,000 

800,000 
1,000,000 

126,000 
750,000 

5,775,000 
3,000,000 

10,560,000 
7,528,000 

74,698,235 
1,600,000 
4,586,500 

20,303,500 
700,000 
830,000 
60,000 

1,211,334 
49,910 

398,440 
14,754,614 

123,712 
5,096,520 

49,145 
3,956,800 

500,900 
2,945,100 

883,080 
222,328 

4,271,546 
3,651,618 
1,479,300 

762,320 
952,900 
119,265 
713,775 

6,507,616 
2,988,721 

10,428,217 
7,289,123 

72,987,740 
1,417,373 
4,616,915 

20,649,024 
705,785 
902,820 

50,227 
168,122,776 172,186,235 169,586,167 

31 December 2024 (Audited) 
Maturity Effective Amortized Principal Carrying 

year yield (%) cost repayrnent value 
(Rupees in '000)  

13.52% 1,151,096 1,375,000 1,120,522 
7.50% 121,931 125,000 120,748 
15.06% 443,836 450,000 444885 
12.00% 13,702805 14,600,000 14,556,010 
10.00% 5,053,076 5,200,000 5,069,480 
14.23% 48,353 50,000 48,540 
14.15% 2,904,681 3,000,000 2,937,300 
13.34% 496,233 500,000 498,400 
10.50% 198,382 225,000 215,090 
14.15% 4,197,051 4,330,000 4,222,616 
15.24% 749,122 800,000 748,320 
10.00% 119,186 125,000 114,569 

11.63%- 15.22% 3,371,068 3,425,000 3,371,063 
13.19%- 19.85% 8,974,259 9,277,000 9,023,119 
12.10% - 20.84% 97,214,790 105,009,235 98,699,501 
11.00% - 20.24% 3,242,892 3,530,000 3,325,957 
11.59%- 19.69% 4,238,919 4,236,500 4304,522 
11.40%- 18.99% 19,257,838 19,140,000 19,616,453 

14.10% 127,178 125,000 127,500 
16.53% - 19.89% 913682 830000 913,682 

13.54% 50,244 50,000 50,244 
166,576,622 176,402,735 169,528,521 

2026 
2025 
2026 
2026 
2029 
2029 
2028 
2026 
2027 
2028 
2034 
2029 
2025 
2025 
2025 
2025 

2026 - 2027 
2025- 2029 

2034 
2029 - 2034 

2030 

30 June 2026 (Un-audIted) 31 December 2024 (Audited) 
Cost Impairment! Carrying Cost lmpairment/ Carrying 

provisIon value provision value 

Term finance certificates 
Corporate sukuks 
Certificates of investment 

12.1 
12.2 & 12.4 

12.3 

4,985,000 
2,222,815 

981,000 
8,188,815 

(37,500) 

(37,500) 

4,956,173 
1,487,843 

981,000 

5,021,667 
1,752,544 

981,000 

4,980,997 
1,646,931 

981000 
(37,500) 

7,425,016 7,755,211 (37,500) 7,608,928 

30 June 2025 (Un-audIted) 

11.2 Fair value through profit or loss 
(Designated - upon initial recognition) 

Maturity 
year 

Effective 
yield (%) 

Amortized Principai 
cost repayment 

------ (Rupees In '000) 

Carrying 
vaiue 

02 Years Pakistan Investment Bond 
03 Years Pakistan Investment Bond 
03 Years Pakistan Investment Bond 
03 Years Pakistan Investment Bond 
05 Years Pakistan Investment Bond 
05 Years Pakistan Investment Bond 
05 Years Pakistan Investment Bond 
05 Years Pakistan Investment Bond 
05 Years Pakistan Investment Bond 
05 Years Pakistan Investment Bond 
05 Years Pakistan Investment Bond 
05 Years Pakistan Investment Bond 
05 Years Pakistan Investment Bond 
05 Years Pakistan Investment Bond 
05 Years Pakistan Investment Bond 
10 Years Pakistan Investment Bond 
10 Years Pakistan Investment Bond 
10 Years Pakistan Investment Bond 
10 Years Pakistan Investment Bond 
10 Years Pakistan Investment Bond 
01 Months Treasury Bills 
03 Months Treasury Bills 
06 Months Treasury Bills 
12 Months Treasury Bills 
01 Year Goverment Ijara Sukuk 
03 Year Goverment Ijara Sukuk 
05 Year Goverment Ijara Sukuk 
10 Year Goverment Ijara Sukuk 
10 Years Pakistan Energy Sukuk I 
10 Years Pakistan Energy Sukuk II 

Fair value through profit or loss 
(Designated - upon initial recognition) 

02 Years Pakistan Investment Bond 
05 Years Pakistan Investment Bond 
03 Years Pakistan Investment Bond 
03 Years Pakistan Investment Bond 
05 Years Pakistan Investment Bond 
05 Years Pakistan Investment Bond 
05 Years Pakistan Investment Bond 
05 Years Pakistan Investment Bond 
05 Years Pakistan Investment Bond 
05 Years Pakistan Investment Bond 
10 Years Pakistan Investment Bond 
10 Years Pakistan Investment Bond 
03 Months Treasury Bills 
06 Months Treasury Bills 
12 Months Treasury Bills 
01 Year Government Ijara Sukuk 
03 Year Government Ijara Sukuk 
05 Year Government jars Sukuk 
10 Year Government liars Sukuk 
10 Years Pakistan Energy Sukuk I 
10 Years Pakistan Energy Sukuk II 

12 INVESTMENT IN DEBT SECURITIES 

Note 



  

No. of Certificates 

 

Carrying Amount  
30 June 31 December 

2025 2024 
(Un-audited) (Audited) 

(Rupees In '000) 12.1 Temi finance certificates 

Fair value through profit or loss 

Others 

30 June 31 December 
Maturity 2025 2024 

(Un-audited) (Audited) 

Face 
value 

Kashf Foundation 2026 1,000 1,000 100 75,000 100,000 
Askari Bank Limited 2030 100 100 1,000 100,915 99,500 
Bank Al Habib Limited 2032 40,000 40,000 6 200,000 200,000 
Bank Al Habib Limited 2032 77,000 77,000 5 389,346 390,438 

Bank of Punjab 2032 5,000 5,000 100 500,000 500,000 
United Bank Limited Perpetual 200,000 200,000 5 1,000,000 1,000,000 
Habib Bank Limited Perpetual 2,000 2,000 100 200,000 200,000 
Soneri Bank Limited Perpetual 10,000 10,000 5 50,000 50,000 
Bank Al Falah limited Perpetual 100,000 100,000 5 500,000 500,000 
Bank Al Falah limited Perpetual 20,000 20,000 5 100,000 100,000 
Bank Al Habib Limited Perpetual 40,000 40,000 5 200,000 200,000 
Askari Bank Limited Perpetual 450 450 1,000 450,000 450,000 
Bank of Punjab Perpetual 3,950 3,950 100 395,000 395,000 
Bank of Punjab Perpetual 5,000 5,000 100 490,856 490,955 

4,651,117 4,675,893 
Held to maturIty 

Askari Bank Limited Perpetual 50 50 1,000 50,000 50,000 
Bank of Punjab Perpetual 60 100 5,000 5,000 
United Bank Limited Perpetual 50,000 50,000 5 250,066 250,104 

4,956,173 4,980,997 

12.2 Corporate sukuks 

FaIr value through profit or loss 

Others 

No. of Certificates  
30 June 31 December Face 

Maturity 2025 2024 value 
(Un-audited) (Audited) 

Carrying Amount  
30 June 31 December 

2025 2024 
(Un-audited) (Audited) 

(Rupees In '000) 

Hascol Petroleum Limited NPD - 
TPL Trekker 2026 25 25 100 4,203 7,039 
Neelum Jehlum Hydro Power Company Limited 2026 12,500 12,500 100 132,087 198,884 
Pakistan Services Limited 2027 250 250 100 34,022 53,159 
TPL Corporation 2027 200 200 100 13,333 16,667 
TPL Corporation 2027 200 200 100 11,733 14,667 
Dubai Islamic Bank Limited 2028 20,000 20,000 5 100,000 100,000 
K-Electric Limited 2029 120,000 120,000 100 662,150 616,200 
Meezan Bank Limited Perpetual 100,000 100,000 1,000 500,000 500,000 

Related Parties 

Bank Islami Pakistan Limited Perpetual 28,063 28,063 5 140,315 140,315 

1,487,843 1,646,931 

12.3 CertIficates of Investment 

First Habib Modarba Limited 2025 6 6 163,500 981,000 981,000 
981,000 981,000 

12.4 Reconciliation of provision 

Balance at the beginning of the period 37,500 37,500 
Provision for impairment in the value of investment 
Balance at the end of the period 37,600 37,500 



30 June 31 December 
2025 2024 

(Un-audited) (Audited) 
(Rupees in '000)  13 INVESTMENT IN TERM DEPOSITS 

347,429 332,429 Deposits maturing within 3 months 

30 June 31 December 
2025 2024 

(Un-audited) (Audited) 
(Rupees in 000)  Note 14 INVESTMENT IN MUTUAL FUNDS 

14.1 7,400,145 5,642,348 
14.2 1,100,011 1,041,135 

8,500,156 6,683,483 

Fair value through profit or loss (Designated - upon initial recognition) 
Available for sale 

31 December 2024 (Audited) 30 June 2025 (Un-audited) 

3,682,934 
5,642,348 

1,959,414 2,087,290 1,728,498 

5,312,855 2,899,739 
7,400,145 4,628,237 

Related parties 

Mutual funds 2,080,204 

Others 

Mutual funds 5,115,480 
7,195,684 

Note 
30 June 31 December 

2025 2024 
(Un-audited) (Audited) 

(Rupees in '000)  

422,249 
5,241,255 

859,865 
5,656,849 

8,174 
2,294,170 
6,602,429 

10,035 
6,516,714 

332,429 

lmpairment/ Carrying 
provision Value 

(Rupees in '000) 

14.1 Fair value through profit or loss (Designated - upon initial recognition) 

Impairment! Carrying 
provision Value  

(Rupees in '000) 

14.2 Available for sale 

Related parties 

Mutual funds 

Others 

Surplus on revaluation 

15 CASHANDBANK 

Cash and cash equivalent 
Cash in hand 
Policy and revenue stamps 

Cash at bank 
Current account 
Savings account 

15.1 Cash and cash equivalents for cash flow purpose comprise of the following: 

Cash and others 
Cash at bank 
Term deposits maturing within three months 

2,463 330 
7,572 5,784 

6,859,178 8,904,773 

1,052,279 1,052,279 974,296 974,296 

47,732 66,839 
1,052,279 1,100,011 974,296 1,041,135 

Cost Cost 

6,526,749 5,669,618 

30 June 
2025 2024 

(Un-audited) (Un-audited) 
(Rupees in '000)  



16 RETAINED EARNINGS ARISING FROM BUSINESS OTHER THAN 
PARTICIPATING BUSINESS ATTRIBUTABLE TO 
SHAREHOLDERS (LEDGER ACCOUNT D) 

Opening balance 
Contribution to solvency margin 
Change in solvency margin through statement of profit and loss account 

Related deferred tax liability on: 
Opening balance 
Charge to statement of profit and loss account 
Closing balance 

Note 

30 June 31 December 
2025 2024 

(Un-audited) (Audited) 
(Rupees in '000)  

5,073,698 3,865631 
503,759 621,579 

(239,866) 586,488 
5,337,591 5,073,698 

(1,531,707) 
93,548 

(1,302,961) 
(228,746) 

(1,438,159) (1,531,707) 

Net of tax 3,899,432 3,541,991 

17 INSURANCE LIABILITIES 

Reported outstanding claims 17.1 7,582,742 7,125,015 
Incurred but not reported claims 17.2 2,582,431 2,157,018 
Investment component of unit-linked and account value policies 17.3 234,01 0,334 228,314,108 
Liabilities under individual conventional insurance contracts 17.4 794,958 890,155 
Liabilities under group insurance contracts 
(other than investment linked) 17.5 4,314,794 2,944,183 

Participant takaful fund balance 17.6 1,436,056 826,381 
250,721,315 242,256,860 

17.1 Reported outstanding claims 

Gross of reins urance 
Payable within one year 7,025,233 6,588,587 
Payable over a period of time exceeding one year 1,123,856 942,926 

8,149,089 7,531,513 
Recoverable from reinsurers 
Receivable over a period of time exceeding one year (566,347) (406,498) 
Net reported outstanding claims 7,582,742 7,125,015 

17.2 Incurred but not reported claims 

Gross of reinsurance 3,495,246 2,862,381 
Reinsurance recoveries (91 2,815) (705,363) 
Net of reinsurance 2,582,431 2,157,018 

17.3 Investment component of unit linked and account value policies 

Investment component of unit linked policies 234,01 0,334 228,314,108 
Investment component of account value policies - - 

234,010,334 228,314,108 

17.4 Liabilities under individual conventional insurance contracts 

Gross of reinsurance 989,385 1,082,704 
Reinsurance credit (194,427) (192,549) 
Net of reinsurance 794,958 890,155 

17.5 Liabilities under group insurance contracts (other than investment linked) 

Gross of reinsurance 5,400,857 3,734,669 
Reinsurance credit (1,086,063) (790,486) 
Net of reinsurance 4,314,794 2,944,183 

17.6 Participant takaful fund balance 1,436,056 826,381 



18 CONTINGENCIES AND COMMITMENTS 

18.1 There have been no major changes, during the period, in contingencies relating to income tax assessments as disclosed in annual financial 
statements for the year ended 31 December 2024. 

No provision has been made in these condensed interim financial statements, as the Company is confident based on the advise of its tax 
consultants that the final outcome will be in its favour. 

18.2 Contingent liability - provIncial sales tax on life and health insurance 

There has been no major change, during the period, relating to provincial sales tax on life and health insurance as disclosed in annual 
financial statements for the year ended 31 December 2024. 

Shortly after end of 2024, the Honourable Sindh High Court dismissed the cases, other than the petition against Sindh Sales Tax on health 
insurance merely on procedural grounds and without considering the merits of the arguments that forms the basis of the petition, essentially 
directing petitioners to re-approach Sindh Revenue Board (SRB) regarding show cause notices issued by the department on the matter of 
taxability of life insurance. The Company along with the other insurance companies through Insurance Association of Pakistan (lAP) has 
filed appeals in the Supreme Court of Pakistan dated March 14, 2025. The hearing is yet to be scheduled. 

In view of the opinion of the legal advisors, and pending the adjudication of the petitions filed, the Company has neither billed its customers, 
nor recognized the provision for Provincial sales tax, which, calculated on the basis of risk premium and excluding the investment amount 
allocated to unit linked policies as per the opinion of the legal advisors, aggregated to Rs. 7,872.80 million (2024: Rs. 6,239.21 million) in its 
books of accounts. The management contends that should the administrative efforts fail, the amount will be charged to the policyholders". 

18.3 The company does not have any commitments that are required to be disclosed in these condensed interim financial statements. 

NET PREMIUM I CONTRIBUTION REVENUE 
Aggregate (Un-audited) Aggregate (Un-audited) 

Six months period ended Three months period ended 
30 June 30 June 

Gross premium I contribution 2025 2024 2025 2024 

Regular premium! contribution individual policies 

First year 2,798,115 2,065,735 1,495,553 1,155,793 
Second year renewal 1,785,014 1,935,621 825,562 879,857 
Subsequent year renewal 10,462,877 10,068,283 4,779,036 4,568,066 

Single premium! contribution individual policies 1,143,261 582,367 712,846 381,080 

Group policies with cash values 9,313 8,452 4,595 4,318 
Group policies without cash values 10,278,680 3,610,526 4,521,350 1,847,200 
Provision for experience refund (247,506) (49,172) (37,128) (59,028) 

Total gross premium I contribution 26,229,754 18,221,812 12,301,814 8,777,286 

Less: Reinsurance premium! retakaful contribution ceded 
On individual life first year business 23,854 18,399 12,840 9,465 
On individual life second year business 16,973 20,214 7,611 9,095 
On individual life renewal business 133,859 133,740 59,902 58,625 
On group policies 2,309,766 996,072 898,051 528,000 
Less: Experience refund from reinsurers (130,519) (96,739) (116,372) (71,655) 
Less: Reinsurance commission on risk premium (135,400) (42,326) (53,570) (38,563) 

Total reinsurance premium! retakaful contribution ceded 2,218,533 1,029,360 808,462 494,967 

Net premium! contribution 24,011,221 17,192,452 11,493,352 8,282,319 

INVESTMENT INCOME 

Income from equity securities 

At fair value through profit or loss 
(Designated upon Initial recognition) 
Dividend income 1,983,864 1,784,520 786,814 887,305 

Available for sale 
Dividend income 86,908 103,189 11,046 85,905 

Income from debt securities 

At fair value through profit or loss 
(Designated upon initial recognition) 
Returnondebtsecurities 648,900 1,072,198 501,899 411,619 

Return on government securities 11,700,212 15,213,299 5,611,009 7,555,320 

Held to maturity 
Return on government securities 862,542 1,130,582 382,326 806,289 
Return on debt securities 91,706 246,133 75,347 138,017 

Income from term deposits 
Return on term deposits 18,476 660,050 11,413 330,718 

15,392,608 20,209,971 7,379,854 10,215,173 

19 

20 



21 NET REALISED FAIR VALUE GAINS ON 
FINANCIAL ASSETS 

Available for sale 
Realised gains on: 
- Equity securities 
- Government securities 

Realised losses on: 
- Equity securities 
- Government securities 

22 NET UNREALISED FAIR VALUE GAIN ON FINANCIAL ASSETS 
AT FAIR VALUE THROUGH PROFIT OR LOSS 

Net unrealised (loss) I gain on investments in financial assets 
- Government securities and debt securities (fair value through 

profit or loss designated upon initial recognition) 

Net unrealised gain on investments at fair value through 
profit or loss (designated upon initial recognition) - Equity securities 

Investment income I (loss) 

Exchange gain 
Provision of impairment in value of available for sale securities 
Less: Investment related expenses 

23 OTHER INCOME 

Gain on sale of fixed assets 
Return on loan to employees 
Fees charged to policyholders 
Gain on early termination of lease contracts 
Other income 

24 NET INSURANCE BENEFITS 

Gross claims 

Claims under individual policies 
by death 
by insured event other than death 
by maturity 
by surrender 

Total gross individual policy claims 

Claims under group policies 
by death 
by insured event other than death 
by maturity 
by surrender 

Total gross group claims 

Total gross claims 

Less: Reinsurancel rotakaful recoveries 
On individual life claims 
On group life claims 

Total reinsurance I retakaful recoveries 

Claims related expenses 
Net insurance benefits 

Six months period ended Three months period ended 
30 June (Un-audited) 30 June (Un-audited) 
2025 2024 2025 2024 

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

347,305 489,861 329,943 358,007 
9,302 14,004 - 14,004 

(839) (839) - 
(473) (237,248) (473) (184,703) 

355,295 266,617 328,631 187,308 

(1,484,931) (234,904) 84,222 513,194 

2,534,908 5,736,959 1,958,741 3,983,077 

1,049,977 5,502,055 2,042,963 4,496,271 

646 5,535 646 5,535 
242 121 (732) 
(11) (589) (9) (413) 

1,050,854 5,507,001 2,043,721 4,500,661 

30,347 114,627 14,021 55,396 
14,367 15,190 7,109 7,665 
10,591 11,144 5,400 5,384 

5,588 3,088 3,715 293 
76 1,863 22 1,851 

60,969 145,912 30,267 70,589 

744,802 644,444 270,005 315,195 
23,702 12,669 13,819 8,322 

3,643,182 3,125,824 1,694,809 1,484,382 
15,873,625 14,026,408 7,654,009 6,725,381 
20,285,311 17,809,345 9,632,642 8,533,280 

1,601,555 1,649,383 830,976 820,855 
3,132,264 810,923 1,681,289 782,878 

176 944 158 475 
69,621 25,700 65,395 17,052 

4,803,616 2,486,950 2,577,818 1,621,260 

25,088,927 20,296,295 12,210,460 10,154,540 

148,990 78,618 46,984 41,384 
1,474,939 757,467 848,416 510,724 
1,623,929 836,085 895,400 552,108 

2,650 4,638 878 2,155 
23,467,648 19,464,848 11,315,938 9,604,587 



25 ACQUISITION EXPENSES 

Remuneration to insurance intermediaries on 
individual policies: 

- Commission to agent on first year premiums! 
contributions 

- Commission to agent on second year premiums! 
contributions 

- Commission to agent on subsequent renewal 
premiums ! contributions 

- Commission to agent on single premiums ! contributions 
- Override commission to supervisors 
- Other benefits to insurance intermediaries salaries, 

allowances and other benefits 

Remuneration to insurance intermediaries on 
group policies: 

- Commission 
- Other benefits to insurance intermediaries 

- Travelling expenses 
- Printing and stationery 
- Depreciation 
- Rent, rates and taxes 
- Electricity, gas and water 
- Entertainment 
- Vehicle running expenses 
- Office repairs & maintenance 
- Postages, telegrams and telephone 
- Medical fees 
- Policy stamps 
- Others 

Six months period ended 
30 June (Un-audited) 

Three months period ended 
30 June (Un-audited) 

2025 2024 2025 2024 
(Rupees in '000)  

896,152 738,620 481,647 401,336 

168,636 182,958 74,430 97,639 

270,279 279,324 123,927 134,334 

31,994 17,218 19,708 11,386 

200,823 181,842 101,796 94,748 

723,189 687,143 343,240 270,800 

1,144,471 349,176 528,239 180,863 

241,108 107,240 159,845 55,246 

308,486 119,678 194,167 83,260 
18,905 18,272 10,462 7,646 

149,555 129,792 78,955 64,685 
11,406 2,647 6,991 (3,121) 
45,919 48,459 31,941 31,284 
26,135 22570 12,969 12,513 

2,582 1,501 1,259 807 
21,816 23,371 8,956 16,003 

16,084 17,989 7,866 9,023 
10,078 6,244 3,383 3,292 
47,780 36,433 33,780 25,132 

800,503 165,916 388,391 17,956 
5,135,901 3,1 36,393 2,611,952 1,514,832 

Six months period ended Three months period ended 
30 June (Un-audited) 30 June (Un-audited) -  

2025 2024 2025 2024  

Restated Restated 
(Rupees in '000) 

26 MARKETING AND ADMINISTRATION EXPENSES 

Employee benefit cost 
Travelling expenses 
Advertisements and sales promotion 
Printing and stationery 
Depreciation 
Amortisation 
Rent, rates and taxes 
Legal and professional charges 
Electricity, gas and water 
Entertainment 
Vehicle running expenses 
Office repair and maintenance 
Appointed actuary fees 
Bank charges 
Postage, internet and telephone 
Fees and subscription 
Annual supervision fee SECP 
Miscellaneous  

1,132,497 923,984 602,389 538,206 
20,849 91,693 4,206 55,442 
59,791 91,883 19,339 76,587 
49,824 46,039 21,577 24,293 

190,361 218,647 92,076 120,620 
60,054 45,597 32,226 24,948 
11,447 7,740 5,365 6,815 
13,258 42,460 5,076 21,498 
28,145 37,062 8,983 20,627 
40,734 30,442 21,288 14,090 

7,877 17,279 (1,384) 14,326 
141,541 179,371 65,578 67,400 

14,110 11,526 7,740 6,271 
18,232 19,568 15,458 14,672 
57,234 68,166 29,263 37,020 

162,781 95,335 97,210 42,243 
38,719 29,929 19,286 14,834 

100,412 109,114 55,452 34,266 
2,147,866 2,065,835 1,101,128 1,134,158 



Six months period ended 

30 June (Un-audited) 

Three months period ended 

30 June (Un-audited) 

2025 2024 2025 2024 

(Rupees in 000)  

523 509 14 509 

2,824 1,389 2,824 1389 

6,800 5,175 2,800 3,225 

4,910 15,320 2,031 5,523 

2,758 - 2,758 

5,401 462 4,469 (809) 

23,216 22,855 14,896 9,837 

59,972 36,785 39,516 19,099 

27 OTHER EXPENSES 

Advertisements and publicity 

Auditors remuneration 

Directors' fee 

Donations 

Printing and stationery 

Others 

28 FINANCE COST 

Finance cost on finance leases 

Six months period ended Three months period ended 

30 June (Un-audited) 30 June (Un-audited) 

2025 2024 2025 2024 

  

Restated 

(Rupees in '000) 

Restated 

29 TAXATION 

  

For the period 

Current tax 673,263 588,658 356,165 335,708 

SuperTax 230,784 202,929 104,788 115,795 

Deferred tax (158,687) 241,934 (37,606) 88,907 

745,360 1,033,521 423,347 540,410 

Six months period ended Three months period ended 

30 June (Un-audited) 30 June (Un-audited) 

2025 2024 2025 2024 

 

Restated 

(Rupees in '000) 

Restated 

  

30 EARNINGS PER SHARE 

Profit after tax for the period 1,216,814 1,555,787 575,245 774,921 

(Number in '000) 

Weighted average number of ordinary shares 105,000 102,500 105,000 102,500 

  

(Rupees) 

 

   

Earnings per share - basic and diluted 11.589 15,178 5.479 7.560 

    

30.1 Weighted-average number of ordinary shares (Number in '000) 

Issued ordinary shares at the beginning of the period 

Pro-rated effect of right shares issued during the period 

105,000 100,000 105,000 100,000 

2,500 2,500 
105,000 102,500 105,000 102,500 



31 RELATED PARTY TRANSACTIONS 

The related parties comprise of holding company, directors, key management personnel, associated companies / 
associated undertakings, and entities with common directors and retirement benefit fund. Compensation of key 
management personnel are on employment terms. Contribution to the provident fund is in accordance with the service 
rules. Change to the defined contribution is in accordance with the actuarial advice. Other transactions are at agreed 
rates. Details of transactions with related parties during the year, other than those which have been specifically disclosed 
elsewhere in the financial statements are as follows: 

30 June 
2025 

(Un-audited) 

30 June 
2024 

(Un-audited) 
Transactions (Rupees in '000) 

Holding Company 
Premium written 72,600 14,891 
Premium paid 47,612 38,379 
Claims paid 22,747 21,402 
Claims received 792 
Dividend Paid 571,387 567,812 

Associated Companies 
Premium written 795,040 151,634 
Premium paid 10,362 
Claims paid 175,769 96,369 
Commission and Fee paid 115,589 72,101 
Travelling expenses 2,073 17,979 
Donation paid 2,200 3,470 
Dividend Paid 527,030 512,446 
Interest received on bank deposit 46,514 398,815 
Purchase of Vehicles (Pak Suzuki Motors) 10,789 13,362 
Loan recovered 1,428 
Placement of TDR 820,000 6,364,000 
Investment bought 196,875 289,135 
Investment matured/sold of related party 835,000 6,680,000 

Key management personnel 
Premium written 568 1,347 
Loan to Key Employee 3,391 2,400 
Dividend Paid 1,557 1,592 
Loan recovered 2,754 9,828 
Compensation paid 115,031 109,463 

Employees' funds 
Contribution to provident fund 44,782 33,406 
Contribution to pension fund 28,240 23,411 

Balances 

30 June 
2025 

(Un-audited) 
(Rupees 

31 December 
2024 

(Audited) 
in '000)  

Bank balances 2,590,958 1,855,812 
Term deposit receipts 132,429 147,429 
Premium payable 1,748 136,181 
Premium receivable 67,251 32,854 
Investment in Related Party 3,501,774 3,299,958 
Claim outstanding - Holding company 3,946 3,763 
Claims outstanding - Related party 121,578 77,728 
Experience refund payable 3,042 
Commission Payable 2,109 2,098 
Investments Income Receivable 1,430 2,714 
Loan receivable from key employees 7,327 6,690 



32 SEGMENTAL INFORMATION 30 June 2025 (Un-audited) 
Statutory Funds Aggregate 

32.1 Revenue account by Statutory Fund 

Income 

Investment Pension Accident Family Family Takaful Family Takaful 
Linked Conventional Participating Business & Health Takaful Protection Accidental 30 June 2025 

Business Business business (Unit Linked) Business Investment Business and Health 
Linked 

Business 
- ------------- 

Premium / contribution less 
reinsurance / retakaful 11,429,662 4,169,135 66,042 53 2,988,046 4,437,903 321,095 562,410 23,974,346 

Policy transfer from other statutory funds - 36,875 - 36,875 
Special reinstatement fee 76 76 
Bonus units transferred to statutory fund 
Net investment income I wakala income 14,490,114 441,773 1,328 2,304 160,327 2,111,106 193,669 13,350 17,413,971 
Total net income 25,919,776 4,610,908 67,370 2,357 3,148,373 6,585,960 514,764 575,760 41,425,268 

Insurance benefits and expenditures 

Claims net of reinsurance recoveries 
Policy transfer from other statutory funds 
Bonus units transfer to statutory fund 
Other Expenses 
Provision for Doubtful debts 
Management expenses less recoveries 
Total insurance benefits and expenditures 

Excess of income over insurance 
benefits and expenditures 

Net change in insurance liabilities 
(other than outstanding claims) 

Surplus! (Deficit) before tax 

Movement in policyholders' liabilities 

Transfer to and from shareholders' fund 
Transfer of surplus to shareholders fund 
Capital contribution to / from shareholders fund 
Net transfer to / from shareholders fund 

Balance of statutory funds at beginning of 
the period 

Balance of statutory funds at end of the period 

17,555,038 1,121,884 - - 1,821,192 2,541,469 135,259 253,150 23,427,992 
37,006 - - - - - - - 37,006 

3,256,874 1,801,565 37,144 4 494,976 2,029,800 388,308 103,497 8,112,168 
20,848,918 2,923,449 37,144 4 2,316,168 4,571,269 523,567 356,647 31,577,166 

5,070,858 1,687,459 30,226 2,353 832,205 2,014,691 (8,803) 219,113 9,848,102 

(3,678,032) (708,606) (9,631) (2,134) (809,156) (1,966,622) 44,090 (269,813) (7,399,904) 

1,392,826 978,853 20,595 219 23,049 48,069 35,287 (50,700) 2,448,198 

3,678,032 708,606 9,631 2,134 809,156 1,966,622 (44,090) 269,813 7,399,904 

(1,374,022) (686,204) (184) (2,060,410) 
(109,367) 85,971 94,970 432,184 503,758 

(1,374,022) (686,204) (184) (109,367) 85,971 94,970 432,184 (1,556,652) 

200,296,391 5,317,728 2,864 25,524 1,586,482 32,796,702 579,234 134,896 240,739,821 

203,993,227 6,318,983 33,090 27,693 2,309,320 34,897,364 665,401 786,193 249,031,271 



30 June 2024 (Un-audited) 
Statutory Funds Aggregate 

Income 

Investment 
Linked 

Business 
Conventional 

Business 

Participating Pension 
Business Business 

(Unit Linked) 

Accident Family Takaful 
& Health Investment 
Business Linked Business 

(Rupees in '000) -- 

Family Takaful 
Protection 
Business 

Family Takaful 
Accidental 30 June 2024 

and Health 

      

Premium / contribution less 
reinsurances / retakaful 

Policy transfer from other statutory funds 
Special reinstatement fee 
Bonus units transferred to statutory funds 
Net investment income 
Total net income 

Insurance benefits and expenditures 

Claims net of reinsurance recoveries 
Policy transfer from other statutory funds 
Bonus units transferred to statutory funds 
Other Expenses 
Provision for Doubtful debts 
Management expenses less recoveries 
Total insurance benefits and expenditures 

Excess of income over insurance 
benefits and expenditures 

Net change in insurance liabilities 
(other than outstanding claims) 

Surplus / (Deficit) before tax 

Movement in policyholders liabilities 

Transfer to and from shareholde?s fund 
Transfer of surplus to shareholders fund 
Capital contribution from shareholders fund 
Net transfer to I from shareholders fund 

Balance of statutory funds at beginning of 
the period 

Balance of statutory funds at end of the period 

10,944,810 2,065,260 53 193,227 3,533,026 394,897 51,059 17,182,332 
10,120 10,120 

1,810 18 35 1,863 
(11) (11) 

22,259,979 524,705 3,233 69,917 3,425,050 226,145 4,915 26,513,944 
33204,789 2,589,965 3,286 264,954 6,968,203 621,042 56,009 43,708,248 

15,928,387 
10,120 

1,094,466 
- 

- 
- 

4,005 
- 

445,137 
- 

1,807,052 
- 

133,012 
- 

38,029 
- 

19,450,088 
10,120 

- - - - - (11) - - (11) 
- - - - - - 43 43 

3,093,314 717,963 - 3 103,477 1,705,914 296,546 12,436 5,929,653 
19,031,821 1,812,429 4,008 548,614 3,512,955 429,558 50,508 25,389,893 

14,172,968 777,536 (722) (283,660) 3,455,248 191,484 5,501 18,318,355 

(12,527,943) (143,901) 1,161 322,218 (3,379,625) (13,567) (15,965) (15,757,622) 

1,645,025 633,635 439 38,558 75,623 177,917 (10,464) 2,560,733 

12,527,943 143,901 (1,161) (322,218) 3,379,625 13,567 15,965 15,757,622 

(1,539,364) (160,734) (505) (91,373) (777) (1,792,753) 
98,722 98,984 197,706 

(1,539,364) (160,734) (505) 98,722 98,984 (91,373) (777) (1,595,047) 

166,571,007 4,003,729 22,351 1,667,662 23,787,876 377,136 128,062 196,557,823 

179,204,611 4,620,531 21,124 1,482,724 27,342,108 477,247 132,786 213,281,131 



32.2 Segment statement of financial position 30 June 2025 (Un-audited) 31 December 2024 (Audited-Restated) 

Statutory 

Funds 

Shareholders 

Funds Total 

Statutory 

Funds 

Shareholders 

Funds Total 

Property and equipment 2,858,954 2,858,954 2,941307 2,941,307 
Right of use assets 798,029 798,029 509,204 509,204 
Intangible assets - 271,644 271,644 325,155 325,155 
Investments 246,836,707 2,482,299 249,319,006 240,576,989 2,344,290 242,921,279 
Insurance I reinsurance receivables 2,482,428 2,482,428 1,391466 - 1,391,466 
Other loans and receivables 5,156,358 192,552 5,348,910 4,161,375 209,474 4,370,849 
Taxation - payments less provision 1,050,010 345,588 1,395,598 44,321 1,115,202 1,159,523 
Prepayments 198,199 198,199 148,146 - 148,146 
Cash and bank 6,414,563 112,186 6,526,749 5,661,048 8,570 5,669,618 
Total assets 262,138,265 7,061,252 269,199,517 251,983,345 7,453202 259,436,547 

Insurance liabilities net of reinsurance recoveries 250,721,315 250,721,315 242,256,860 - 242,256,860 
Deferred taxation 1,795,104 1,795,104 1,958,842 1,958,842 
Premium I contribution received in advance 2,161,424 2,161,424 2,172,637 - 2,172,637 
Insurance I reinsurance payables 1,124,431 1,124,431 192,418 - 192,418 
Lease liabilities 928,328 928,328 - 614,064 614,084 
Other creditors and accruals 2,536,917 793,437 3,330,354 2,727,888 324,096 3,051,984 
Total liabilities 256,544,087 3,516,869 260,060,956 247,349,803 2,897,002 250,246,805 

33 MOVEMENT IN INVESTMENTS Deposits 

Fair value maturing 

Held to Available for through profit within 12 

maturity Sale or loss months Total 

(Rupees in '000) 

At beginning of previous year 10,564,447 1,093,770 175,697,819 7,508,428 194,864,464 

Opening balance of health 1,001,204 143,000 1,144,204 
Additions 3,089,529 6,989,134 196,494,063 1,607,429 208,180,155 
Disposals (sale and redemptions) (1,501,290) (5,410,410) (167,541,059) (8,911,428) (183,364,187) 
Net unrealised fair value gain 3,387 145,534 21,968,367 22,117,288 
Provision for impairment (20,645) (20,645) 
At beginning of current year 13,157,277 2,797,383 226,619,190 347,429 242,921,279 

Additions 3,737,426 3,221,880 76,690,503 1,037,429 84,687,238 
Disposals (sale and redemptions) (4,693,876) (1,203,000) (72,377,379) (1,052,429) (79,326,684) 
Net unrealised fair value gain (13,045) 1,049,976 1,036,931 
Provision for impairment 242 242 
At end of current year 12,201,069 4,803,218 231,982,290 332,429 249,319,006 



34 FAIR VALUE MEASUREMENT 

Investments on the balance sheet are carried at fair value except for investments in unquoted investments which are stated at cost. The Company is of the view that the fair value of the remaining financial assets and liabilities are not 
significantly different from their carrying values since assets and liabilities are essentially short term in nature. 

The Company measures fair values using the following fair value hierarchy that reflects the significance of the inputs used in making the measurements: 

Level 1: Fair value measurements using quoted prices (unadjusted) in active markets for identical assets or liabilities. 
Level 2: Fair value measurements using inputs other than quoted pnces included within Level 1 that are observable for the asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices). 
Level 3: Fair value measurements using inputs for the asset or liability that are not based on observable market data (i.e. unobservable inputs). 

The table below analyses financial instruments measured at the end of the reporting period by the level in the fair value hierarchy into which the fair value measurement is categorized: 

30 June 2025 (Un-audited) 

Fair value 
through profit 

or loss Available for Held to Loans and 
(designated sale maturity receivables 
upon initial 
recognition) 

  

Fair value 

 

Other Other 
financial financial 
assets liabilities 

Total 

Level I Level 2 Level 3 Total 

On balance sheet financial instruments 

Financial assets measured at fair value 

- Investments 

Government securities (T-bills + PIBs + Sukuks) 169,586,167 169,586,167 169,586,167 169,586,167 

Corporate Sukuks 1,487,843 - 1,487,843 1,487,843 1,487,843 

Listed equity securities 47,104,618 242,525 47,347,143 47,347,143 - 47,347,143 
Mutual funds 7,400,145 1,100,011 8,500,156 8,500,156 8,500,156 

Debt securities (Listed TFCs) 4,956,173 4,956,173 4,956,173 4,956,173 

Financial assets not measured at fair value 

- Government securities (T-bills + PIBs + Sukuks) 16,127,587 16,127,587 
- Balances with banks * 6,859,178 - 6,859,178 
- Unlisted equity securities 508 508 
- Certificate of investment 981,000 - 981,000 
- Advances to employees and agents 121,858 - 121,858 
- Investment income accrued 3,838,304 3,838,304 
- Other loans and receivables (excluding markup accrued)* 1,388,748 - 1,388,748 

237,394,124 1,342,536 17,108,587 121,858 5,227,560 261,194,665 

Financial liabilities not measured at fair value 

Insurance I reinsurance payables 1,124,431 1,124,431 
Other creditors and accruals 3,036,692 3,036,692 

4,161,123 4,161,123 

237,394,124 1,342,536 17,108,587 121,858 5,227,560 (4,161,123) 257,033,542 



31 December 2024 (Audited) 
Fair value 

Fair value 
through profit 

or loss Available for Held to Loans and 
(designated sale maturity receivables 
upon initial 
recognition) 

   

Other Other 
financial financial Total 
assets liabilities 

Level 1 Level 2 Level 3 Total 

On balance sheet financial instruments 

Financial assets measured at fair value 

- Investments 

(Rupees in 000) 

Government securities (1-bills + PIBs + Sukuks) 169,528,521 - - - - 169,528,521 - 169,528,521 169,528,521 
Corporate Sukuks 1,646,931 - - - 1,646,931 - 1646,931 - 1,646,931 
Listed equity securities 43,534,334 236,368 - 43,770,702 43,942,175 - 43,942,175 
Mutualfunds 5,642,348 1,041,135 - - 6,683,483 - 6,512,010 - 6,512,010 
Debt securities (Listed TFCs) 4,980,997 - - - 4.980,997 - 4,980,997 - 4,980,997 

Financial assets not measured at fair value 

- Government securities (T-bills + PIBs + Sukuks) 14,981,708 - 14,981,708 
- Balances with banks * 6,017,047 - - 6,017,047 
- Unlisted equity securities - 508 508 
- Certificate of investment 981,000 - 981,000 
- Advances to employees and agents - 133,968 - 133,968 
- Investment income accrued - - 3,019,992 3,019,992 
- Other loans and receivables 

(excluding markup accrued)* 
- - 1,216,889 1,216,889 

231,350,178 1,277,503 15,962,708 133,968 4,237,389 252,961,746 

Financial liabilities not measured at fair value 

Insurance / reinsurance payables - - 192,416 192,418 
Other creditors and accruals - - 2,723,434 2,723,434 

- 2,915,852 2,915,852 

231,350,178 1,277,503 15,962,708 133,968 4,237,389 (2,915,852) 250,045,894 

*The  Company has not disclosed the fair values for these financial assets and liabilities, as these are for short term or reprice over short term. Therefore, their carrying amounts are reasonable approximation of fair 
value. 



34.1 Valuation techniques used in determination of fair values within level 2 

The following table shows the valuation techniques used in measuring Level 2 fair values of financial assets for financial statements: 

Type 

Government securities 

Non-Government Debt 
Securities 

; 

Units of_Mutual Funds 

35 GENERAL 

Valuation Technique 

Government Securities includes Pakistan Investments Bonds (PIBs) 
at fixed rate and floating rate, Treasury Bills (T-Bills) and GOP ljarah 

Sukuk. The fair value of fixed rates PIBs and T-Bill s are derived 
from PKRV rates. Floating rate PIBs are revalued using PKFRV 

rates. GOP ljarah Sukuks are revalued using PKISRV rates. 

Non-Government Debt Securities includes Term Finance Certificates 
(TFCs) and Sukuks issued by counterparties other than Federal 

Government. Investments in Non-Government Debt Securities are 
valued on the basis of the rates announced by the Mutual Funds 

Association of Pakistan (MUFAP) in accordance with the 
methodology prescribed by SECP. 

Fair values of investments in units of mutual funds are determined 
based on redemption prices disclosed at the Mutual Funds 

Association of Pakistan (MUFAP) as at the close of the business 
days. 

35.1 Figures have been rounded off to the nearest thousand of rupees., unless otherwise stated. 

Input Used 

PKRV Rates 
PKFRV Rates 
PKISRV Rates 

Fair value as per MUFAP 

Net Assets Value ·as per 
MUFAP 

35.2 Corresp_onding figures have been re-arranged and reclassified, wherever necessary, to facilitate comparisons. There were no 
reclassifications during the period. 

35.3 Subseq�ent Events - Non Adjusting 

:,• 

The Board of Directors in their meeting held on August 26, 2025 declared an interim cash dividend of Rs. 1. 50 (2024: Rs. 1.50) per share for the half 
year ended June 30, 2025, amounting to Rs. 157.50 million (2024: Rs. 157.50 million). These co�densed interim financial statements do not include 
the effect of this appropriation which will be accounted for subsequent to the period end. 

36 DATE OF AUTHORIZATION FOR ISSUE 

These condensed interim financial statements were authorized for issue by the Board of Directors of the Company in their meeting 

\ . held on �6 August 2025. 
\,� . 

I :  \I 

Director 

f4u 
�'. Chairman 
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EFU LIFE ASSURANCE LIMITED-WINDOW TAKAFUL OPERATIONS (Un-audited/ Un-reviewed) 

CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION 

AS AT 30 JUNE 2025 

Assets 

Properties and equipments 
Investments 

Equity securities 
Mutual fund 
Government securities 
Debt securities 
Term deposits 

Takaful / retakaful receivables 
Contribution due but unpaid 
Other loans and receivables 
Deferred tax asset 
Prepayments 
Qard-e-Hasna 
Defered Commission Reveivable 
Cash & Bank 

Total Assets 
( 

' 

Equity and Liabilities' ,, • 

Cede Money 
Capital cbntributed by shareholder's fund 
Qard-e-Hasna ·_ 
Retained Earning arising from business other than participating 
business attributable to shareholder's (Ledger account D) 

Accumulated losses 
Total Equity 

Liabilities 

Insurance Liabilities 
Takaful contribution received in advance 
Takaful I retakaful payables 
Deferred Tax Liability 
Unearned Wakala Fee 
Other creditors and accruals 

Total Liabilities 

Total Equity and Liabilities 

Note 

5 
6 

7 
8 

9 

10 

11 

Continge_ncy(iesj a�d commitment(s) 12 

Managing Director & 
Chief Executive1Officer 

Operator Policyholder 30 June 2025 

Sub Fund Fund 

31 December 
2024 

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

5,277,384 5,277,384 5,763,874 
1,603,074 1,603,074 500,026 

353,862 23,547,494 23,901,356 23,807,283 
1,707,674 1,707,674 1,778,403 

95,000 70,000 165,000 180,000 
82,607 82,607 48,498 

305,044 305,044 94,179 
1,433,910 4,522,446 5,956,356 4,278,678 

79,547 79,547 39,874 
32,211 32,211 21,772 

103,000 472,796 575,796 103,000 

239,547 3,275,405 3,514,952 2,029,983 

2,337,077 40,863,924 43,201,001 38,645,570 

100,000 100,000 100,000 
893,931 893,931 345,711 

387,407 387,407 345,633 
(269,775) (269,775) (207,723) 

1,111,563 1,111,563 583,621 

5,227 36,662,450 36,667,677 33,860,802 
- 374,909 374,909 313,421 
- 499,647 499,647 166,619 

- - -

- - - -
1,220,287 3,326,918 4,547,205 3,721,107 

1,225,514 40,863,924 42,089,438 38,061,949 

2,337,077 40,863,924 43,201,001 38,645,570 

Director 



EFU LIFE ASSURANCE LIMITED-WINDOW TAKAFUL OPERATIONS (Un-audited/ Un-reviewed) 
CONDENSED INTERIM STATEMENT OF PROFIT AND LOSS ACCOUNT 

Contribution Revenue 
Contribution ceded to reinsurers 
Net Contribution revenue 

Wakalat-ul-lstismar - PIF 
Wakala Fee - PTF 
Special reinstatement fee 
Mudarib Fee 
Lapsed unit Income 
Olher Income 

Note 

13 

Investment income 14 

Nel realised fair value (losses)/ gains on financial assets 15 

Net unrealised fair value (losses) on financial assets 
at fair value through profit or toss 16 

Net income 

Takaful benefits 
Recoveries from relakafuls 
Qard-e-Hasna 
Claims related expenses 
Net Takaful Benefits 

Net Change in Takaful Liabilities 
(other than outstanding claims) 

Acquisition expenses 
Exgratia-Surrender Expense 

Marketing and administration expenses 
Other expenses 

Total Expenses 

(Loss)/ lnconle before tax 

Income tax 

17 

18 

19 

20 

FOR THE PERIOD ENDED 30 JUNE 2025 

Oeerator's Sub Fund Polic;tholder's Fund 
Period Ended Period Ended 

30 June 30 June 
2025 2024 2025 2024 

(Rupees in '000) 

652,484 538,383 5,234,417 3,760,079 
1528,619! !309,360! 

652,484 538,383 4,705,798 3,450,719 

514,544 410,861 (520,041) (413,344) 
396,419 299,277 (396,419) (299,277) 

40 18 

26,851 40,267 (26,851) (40,267) 
5,473 45 (45) 

36 35 
53,544 66,759 1,591,761 I 2,398,075 

23 67 9,912 26,184 

1266)1 1,193 I 1113,220)1 465.540 I 
996,664 818,522 545,142 2,136,866 

1,649,148 1,356,905 5,250,940 5,587,585 

DD 
3,149,316 2,078,778 

(221,933) (103,438) 

2,927,383 1,975,340 

c__________,.___________,□□ 
3,167 96 

1,270,694 869,089 
2,494 2,753 

474,518 445,077 

1,750,873 1,317,015 2,323,557 3.612,245 

(101,725) 39,890 

39,673 (15,557) 

A re ate 
Period Ended 

2025 
30 June 

5,886,901 
1528,619! 

5,358,282 

(5,497) 

40 

5,473 
36 

1,645,305 
9,935 

(113,486)' 
1,541,806 

6,900,088 

3,149,316 
(221,933) 

2,927,383 

2,326,724 
1,270,694 

2,494 

474,518 

4,074,430 

(101,725) 

39,673 

2024 

4,298,462 
!309,360) 

3,989,102 

(2,483) 

18 

35 
2,464,834 

26,251 

466,733 I 
2,955,388 

6,944,490 

2,078,778 

(103,438) 

1',975,340 

3,612,341. 
869,089 

2,753 

445,077 

4.929,260 

39,890 

(15,557) 

Three months period ended 30 
June 

2025 

3,009,084 
1302,315) 

2,706,769 

(2,739) 

21 

2,727 

912,655 
10,559 

122,968 

1,046,191 

3,752,960 

1,601,250 
(140,896) 

1,460,354 

1,376,081 

675,901 
·. 359 

257,214 

2.309,555 

(16,949) 

6,610 

2024 

2,099,579 
1102,281) 

1,997,298 

(58) 

6 

35 
1,277,108 

26,251 

295,958 

1,599,300 

3,596,598 

1,020,666 
(60,702) 

959,964 

1,879,848 

476,724 
2,296 

231,316 

2.590,184 

46,450 

(17,459) 

(Loss)/ lnconie for the period 
' ., 

(62,052) 24,333 =----=-------------- ----"1 '"s2
""
,o .. 5

,__
2l ---"-24_,3

'"
3

"'
3 ____ ""11_0""

,3
'"

39
"'
) ___ ,;a2"'

8, ... 99 .. 1_ 
(1, 

The annexed notes 1 to 24 form an integral part of these condensed interim financ· 

•.•• � 
� . . ManagiTJg Dir�ctor & 

. Chief Executive Officer 
Director 



EFU LIFE ASSURANCE LIMITED-WINDOW TAKAFUL OPERATIONS (Un-audited / Un-reviewed) 

STATEMENT OF COMPREHENSIVE INCOME 

FOR THE PERIOD ENDED 30 JUNE 2025 

Operator Sub Fund 

Period Ended 
30 June 

2025 2024 

Policyholder Funds 

Period Ended 
30 June 

2025 2024 

Aggregate 

Period Ended 
31 March 

2025 2024 
-·······················--------·--------------- (Rupees in '000) ---------·----

(Loss)/ Income for the period - as per Profit and Loss Acee 

Other Comprehensive Income: 

Items that may be reclassified to profit and loss 
in subsequent periods: 

Change in unrealised gains/ (losses) on 
available-for-sale financial assets 

Reclassification adjustment relating to available-for-sale 
investments sold during the period 

Related deferred tax 

Other comprehensive income for the period- net of tax 
Total comprehensive (loss)/ income for the period 

C,' ,, 

(62,052) 24,333 

(62,052) 24,333 

The annexed no�es 1,to 24 forf"(l an integral part of these condensed interim financial statements. 

Managing Director & 
Chief Executive Officer 

Director 

3 

(62,052) 24,333 

(62,052) 24,333 



CONDENSED INTERIM STATEMENT OF CASH FLOWS 

Window Takaful Operations (Un-audited / Un-reviewed) 

FOR THE PERIOD ENDED 30 JUNE 2025 

Period ended 
30 June 

2025 2024 
--------- (Rupees in '000) ---------

Operating cash flows 
a) Takaful activities 

Takaful contribution received 
Retakaful contribution paid
Claims paid
Commission paid 
Marketing and Administrative expenses paid 
Other acquisition cost paid 

Net cash flow from underwriting activities 

b) Other operating activiti�s 
Other operating (payments)/ receipts
Other receipts/ (payments) on operating assets 

Net cash flow from other operating activities 
Total cash flow from all operating activities 

Investment a��!vitjes 
Profit/ Retur,m r�ceived 
Dividends r�ceil,:ed 
Payments fgr inyestments 
Proceed from disposal of investments 

Total cash flow from investing activities 
I ' 

Financing actiyities,: 
Net Capita!._contributed from ,shareholder's fund 

Total cash flow from financing activities 

Net cash flowirorh all activities 
3:: 

• 

Cash and cashlequivalents at beginning of the period 

Cash and cash_ equivalents at end of the period 

Reconciliation to profit and loss account 
Operating cash .flows 
Depreciation expense 
Amortizatiog exper;ise 
(Loss)/ gair:i on-disposal pf investments 
Dividend Income .• 
Other investmeot income-. 
Depreciation in market value of investments 
(Decrease)·/ lnc;rease in assets other than cash 
Increase in liabilities 

Profit after taxation 

The annexed notes 1 to 24 form an integral part of se condensed interim financial statements. 

Director 

5 

5,737,564 4,258,554 
(7,767) (124,899) 

(3,146,963) (2,047,067) 
(642,470) (566,222) 
(474,518) (445,077) 
(402,321) (227,522) 

1,063,525 847,767 

135,736 
(168,515) 

(398,145) (32,779) 
665,380 814,988 

899,479 2,286,632 
142,460 163,�03 

(3,600,366) (4,373, �.87-) 
2,856,913, 1,120,615 

298,486 (802,737,) 

506,102 (75,832) 
506,102 (75,832) 

1,469,968 (63,581) 

2,209,984 3,673,!}37 

3,679,952 3,610,256 

665,380 814,988 
(71,234) (83,555) 
(12,447) (9,945) 

9,935 26,250 
142,460 163,203 

1,459.,795 2,283,837 
(70,434) 484,530 

1,842,194 325,875 
(4,027,701) (3,980,850) 

(62,052) 24,333 



EFU LIFE ASSURANCE LIMITED-WINDOW TAKAFUL OPERATIONS (Un-audited/ Un-reviewed) 

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 

FOR THE PERIOD ENDED 30 JUNE 2025 

Attributable to the equity holders' of the Company 

Cede 
Money 

Capital 
Contribution 

from main 
Shareholder 

Fund 

General 
Reserve 

Retained 
earnings arising 
from business 

other than 
participating 

business 
attributable to 
s hareholders 

(ledger account 
D)- net of tax • 

Surplus/Deficit 
on revaluation 
of available for 

sale 
investment 

Unappropriated 
Profit Total 

----················································ (Rupees In '000) •··········----------

Balance as at 1 January 2024 50,000 254,359 246,246 (221,059) 329,546 
Geed Money of Takaful Health 50,000 31,341 81,341 
Capital contribution from shareholder's fund 98,984 98,984 

Income I (loss) for the period ended 30 June 2024 

□DCII IC] 
24,

�

33

1□ Other Comprehensive income/( loss) 
Total income / (loss) for the year ended 30 June 2024 24,333 24,333 

Contribution to increase solvency margin (46,820) 46,820 

Capital contribution transferred to policy holder liability 

Balance as at 30 June 2024 100,000 306,523 293,066 (165,385) 534,204 

Balance as at 1 January 2025 100,000 322,580 345,633 (207,723) 560,490 
Capital contribution from shareholder's fund 613,125 613,125 

Income I (loss) for the period ended 30 June 2025 
C] 11=11 11 II 

(62,

�

52)

11 
(62,

�

52)

1 Other Comprehensive income/( loss) 
Total income I (loss).for the.period ended 30 June 2025 (62,052) (62,052) 

Contribution to.increase solvency margin (41,774) 41,774 

Balance as at 30 June 2025 100,000 893,931 387,407 (269,775) 1,111,563 

•This include balances maintained in accordance with the requirements of section 35 of the Insurance Ordinance ,2000 read with rule 14 of the Insurance Rules, 2017 to 
meet solvency margins, which are mandatorily maintained for the carrying on of the life insurance business. 

The annexed notes 1 to 24 form an integral part of these condensed interim financial statements. 

Director Chairman 
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On balance sheet financial instruments 

I -...(�C )!:JI lllllJI I/ 

Financial assets measured at fair value 
- Investments 

Government Securities (T-bills + PIBs + Sukuks) 
Sukuk Bonds (other than government) 
Listed equity securities 
Unlisted equity securities 
Units of mutual funds 
Debt securities (Listed TFCs) 

Financial assets not measured at fair value 
- Government Securities (T-bills + PIBs '+- Sukuks) 
- Balances with banks • 
- Certificate of Investment 
-Advances 
- Investment income accrued 
- Other loans and receivables (excluding markup accrued)• 

Financial liabilities not measured at fair value 
Deferred taxation 
Premium received in advance 
Insurance/ reinsurance payables 
Other creditors and accruals 

Fair Value 
through profit 

and loss Available Held to Loans and 
(designated for Sale Maturity Receivables 
upon initial 
recognition) 

22,151,050 
510,203 

6,843,038 

1,234,753 

1,491,894 
1,859,847 

32,598,891 1,491,894 

32,598,891 1,491,894 

45,657 
Fair value 

Level 1 Level 2 Level 3 Total 
Other Other 

financial financial Total 
Assets liabilities 

(Rupees in '000) 

22,151,050 22,151,050 22,151,050 
510,203 510,203 510,203 

6,843,038 6,843,038 6,843,038 

1,234,753 1,234,753 1,234,753 

1,491,894 
1,859,847 

1,559,620 1,559,620 
4 718 752 4,718 752 
6,278,372 40,369,157 

309,222 309,222 
305,586 305,586 

3,200,715 3,200,715 
3,815,523 3,815,523 

6,278,372 (3,815,523) 36,553,634 

•The Company has not disclosed the fair values for these financial assets and liabilities, as these are for short term or reprice over short term. Therefore their carrying amounts are reasonable approximation of fair value. 

24 GENERAL 

Figures have been.rounded off to the nearest thousand of rupees, unless otherwise stated. 

Certain prior year's figures have been rearranged and reclassified, wherever necessary, to facilitate comparisons. 

24.1 DA TE OF AUTHORIZATION FOR ISSUE 

These condensed interim financial statement were.authorized f9('\\sue by the Board .of Directors.of.the Company in their meeting held on 26th August 2025. 

�v�
�- &� ·Managing· Irector Director 

,� 
Director 

Chief Executive Officer 

18 
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