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Directors’ Review

We are pleased to present the unaudited financial statements for the nine months period ended 30
September 2025.

Performance Review

The Written Premium for the period was Rs. 37.73 billion (including Takaful Contribution of Rs. 3.20
billion) from Rs. 32.14 billion (including Takaful Contribution of Rs. 2.56 billion) for the corresponding
period of last year. The Net Premium Revenue was Rs. 10.80 billion as against Rs. 10.59 billion for the
corresponding period of last year. The overall Claims ratio to Net Premium Revenue was 38% as
compared to 39% for the corresponding period of last year. The underwriting profit for the period was
Rs. 1.97 billion as compared to Rs. 1.81 billion for the corresponding period of last year.

Investment income (including dividends, capital gains, rental income, profit on deposits, and other
income) for the period increased by 28% to Rs. 3.80 billion as compared to Rs. 2.96 billion for the
corresponding period of last year.

The profit before tax for the period was Rs. 6.00 billion as compared to Rs. 5.09 billion in the
corresponding period last year. The profit after tax for the period was Rs. 3.65 billion as compared to
Rs. 3.10 billion in the corresponding period last year. The earnings per share for the period was Rs.
18.27 against Rs. 15.48 in the corresponding period of last year.

Your Directors have pleasure in declaring the third interim cash dividend of Rs. 1.50 (15.00 %) per
share for the year 2025.

Outlook

Pakistan's economic outlook for the next few years pivots from crisis management to pursuing
sustainable and inclusive growth. Following stabilisation in 2025, driven by fiscal consolidation and a
decline in inflation, investor confidence has been restored paving way for structural reforms. While this
positive momentum creates an opportunity for long-term resilience. Continued financial backing and
program adherence with IMF remain crucial for effectively managing Pakistan's external debt and
safeguarding economic gains against political and external shocks.

Acknowledgments

It is a matter of deep gratification for your Directors to place on record their appreciation for the efforts
made by officers, field force and staff who had contributed to the growth of the Company and the
continued success of its operations.

Your Directors would also like to thank the Securities and Exchange Commission of Pakistan, Pakistan
Reinsurance Company Limited and all our reinsurers for their continued guidance and support.

TANVEER SULTAN MOLEDINA HASANALIABDULLAH KAMRAN ARSHAD INAM SAIFUDDIN N. ZOOMKAWALA
Director Director Managing Director & Chairman
Chief Executive Officer

Karachi 29 October 2025

04 | EFU GENERAL INSURANCE LTD




A bl /(b
N V4 (g(//{/')
-uj:a/gé.nf./u?';«Ll)&?to}.bff/fé(jgfég/@ﬁg(au d';i.nf}}r 9?"?'0/,? f"'ﬁ

AT
S st Pt ea 1 S B (e S e rrded PO g st rever by Syfengin
Ve L BuTeE P G et 1m0 LUt ea 1 U B g nert onGu Tl o (B et ot
2 A e s IS R s 18 S B kgL a1 P e SIS S S PAE G 6

- La?% LY

JL’PUU,U’/..(J/J'él?{JJL?:&,&TJL’/C/{%C;VJJ%)UDL:/@J: f’;/\’ﬁv‘/.c,vé VAL}/GTJ|}L!ZJ/@LL5/K~L S
- ¥ k3 - 3 37
St nartess$des

,:u:ca(j’lJJV”"'}'/:);?gz%u%&'f’;'10ék’x‘g/gﬂ»!«b?%u@f&&;’QJQAJ'JJV:}"}/:G?:Q/?L}/&,& Ypoe ('zk?gf'%'jcau'/u
‘.L;’é’.ud Pele

..fd?.u lb;f’/\uﬁcﬂod'dvk/;f}(:ﬁ?:d/d;u 'MYZ&ATJ}?&:—»U!A;
e Fe B Sah g3 B St AL 10000) s 100 PTOL Lorero it Gun P S AL T

S
Juﬁ;ibij"u!(é“ﬂ[}yl.‘,«:JL({?’!uﬁmm_%@]KJ)’J&}C‘lg/,uu".?g/L:.(lbi‘!Lu%}’ﬁtfbﬂKui"/gg_ﬁu)vxgﬁ'
Sip Lol Fee 3 Crai¥f bud 2lied, o e dranfebi Fla e b BIEUnb l razo &

e Flepi by mesbdl AL W EGL L0 e U S S e B350 %

:,C‘ZW
_sl’..,@Mwuu@Jﬂ@i{'kuf}gﬁjz&&fdﬁmuﬁgﬁi u;lgL‘/b!,/éw!i&qu/;id’/?/d/‘/@/%f"%'ﬂ
-Q‘Y/'/ﬁgﬁ/vdﬁlr/}’(jl/'f/d/u'c.../'lgd/uw/zlz

/}’LU'L/Q}/KA'LL J&fﬁﬁ d“}d/&j:’ra&Lﬁjlgc/,,l(;LJ&'/.{J/}'w}ﬂ;;u’/él’c_/lnf@LU/_’L@//L:LJ:jj}{/'}'.;li
<+gﬁmu/dtf»uﬁém/"/./‘fwéu&k%

s3I Alis P K IR O o
LA e A3 Hs
AT
crere 3T re G0

EFU GENERAL INSURANCE LTD | 05




Unconsolidated Condensed Interim Statement of Financial Position
As at 30 September 2025 (Unaudited)

(Rupees in ‘000)

30 September 31 December
2025 2024
Note (Unaudited) (Audited)
(Restated)
Assets
Property and equipment 6 3,667,023 3,669,772
Intangible assets 7 - -
Investment properties 8 3,462,112 3,462,112
Investment in subsidiary 9 7,497,228 8,120,149
Investments
Equity securities 10 15,024,152 8,603,348
Debt securities 1 9,746,163 14,483,919
Term deposits 12 703,293 665,734
Loans and other receivables 13 1,849,173 920,669
Insurance / reinsurance receivables 14 14,072,161 7,634,503
Reinsurance recoveries against outstanding claims 23 8,649,394 8,596,247
Salvage recoveries accrued 128,790 92,600
Deferred commission expense 24 2,148,417 1,510,828
Retirement benefit - pension 1,770 1,680
Prepayments 15 15,031,640 10,715,960
Cash and bank 16 2,965,140 1,717,797
84,946,456 70,195,318
Total assets of window takaful operations 20.1 10,209,802 8,171,782
Total assets 95,156,258 78,367,100
Equity and Liabilities
Capital and reserves attributable to Company's equity holders
Ordinary share capital 17 2,000,000 2,000,000
Reserves 18 20,606,336 18,964,631
Unappropriated profit 18 4,169,783 3,205,197
Total equity 26,776,119 24,169,828
Surplus on revaluation of property and equipment 1,257,604 1,268,014
Liabilities
Underwriting provisions
Outstanding claims including IBNR 23 13,650,790 13,029,997
Unearned premium reserve 22 23,477,811 18,315,194
Unearned reinsurance commission 24 381,695 329,486
Retirement benefit - gratuity 67,434 80,936
Deferred taxation 1,492,655 1,426,822
Premium received in advance 247,545 182,957
Insurance / reinsurance payables 12,599,936 7,830,481
Other creditors and accruals 19 5,448,094 4,622,888
Taxation - provision less payments 1,219,905 362,981
Total liabilities 58,585,865 46,181,742
86,619,588 71,619,584
Total liabilities and fund of window takaful operations 20.2 8,536,670 6,747,516
Total equity and liabilities 95,156,258 78,367,100
Contingencies and commitments 21

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

TANVEER SULTAN MOLEDINA HASANALIABDULLAH NAJMUL HODA KHAN KAMRAN ARSHAD INAM SAIFUDDIN N. ZOOMKAWALA
Director Director Chief Financial Officer Managing Director & Chairman
Chief Executive Officer
Karachi 29 October 2025
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Unconsolidated Condensed Interim Profit and Loss Account
For the nine months period ended 30 September 2025 (Unaudited)

(Rupees in ‘000)

Three months period ended  Nine months period ended

30 September 30 September 30 September 30 September
2025 2024 2025 2024
Note (Unaudited) (Unaudited) (Unaudited) (Unaudited)

Net insurance premium 22 3,471,874 3,448,494 10,798,987 10,594,736
Net insurance claims 23 (1,688,615) (1,707,557) (4,086,575) (4,100,545)
Net commission and other acquisition costs 24 (626,394) (635,511) (1,921,896) (1,877,723)
Insurance claims and acquisition expenses (2,315,009) (2,343,068) (6,008,471) (5,978,268)
Management expenses (931,113) (1,011,202) (2,815,746) (2,808,595)
Underwriting results 225,752 94,224 1,974,770 1,807,873
Investment income 25 2,387,666 612,067 3,414,276 2,388,765
Rental income 35,396 32,420 103,394 95,463
Other income 26 89,018 167,591 284,913 475,062
Other expenses (69,854) (33,517) (192,287) (153,217)
2,442,226 778,561 3,610,296 2,806,073
Results of operating activities 2,667,978 872,785 5,585,066 4,613,946
Finance cost 3,717) (4,663) (12,707) (12,582)
Profit from window takaful operations - Operator's Fund 27 106,717 158,656 426,818 492,055
Profit before tax 2,770,978 1,026,778 5,999,177 5,093,419
Taxation 28
Current (1,035,329) (415,875) (2,696,916) (2,014,284)
Deferred (51,852) 7,097 351,915 16,190
(1,087,181) (408,778) (2,345,001) (1,998,094)
Profit after tax 1,683,797 618,000 3,654,176 3,095,325
Earnings (after tax) per share - Rupees 29 8.42 3.09 18.27 15.48

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

TANVEER SULTAN MOLEDINA HASANALIABDULLAH NAJMUL HODA KHAN KAMRAN ARSHAD INAM SAIFUDDIN N. ZOOMKAWALA
Director Director Chief Financial Officer Managing Director & Chairman
Chief Executive Officer
Karachi 29 October 2025
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Unconsolidated Condensed Interim Statement of Comprehensive Income
For the nine months period ended 30 September 2025 (Unaudited)

(Rupees in ‘000)

Three months period ended  Nine months period ended

30 September 30 September 30 September 30 September
2025 2024 2025 2024
(Unaudited) (Unaudited) (Unaudited) (Unaudited)

Profit after tax 1,683,797 618,000 3,654,176 3,095,325
Other comprehensive income

ltems that may be reclassified subsequently to
profit and loss account

Unrealised gain on available-for-sale investments during
the period - net 522,120 279,313 486,182 1,096,751
Unrealised gain on available-for-sale investments during
the period - subsidiary - net 163,259 40,244 163,259 40,244
Unrealised (loss) / gain on available for sale investment
from window takaful operations - Operator’s fund - net (2,561) 11,619 (11,351) 9,955
Total unrealised gain on available-for-sale investments - net 682,818 331,176 638,090 1,146,950
Effect of translation of foreign branches (3,364) (802) 3,615 (5,039)
Other comprehensive income for the period 679,454 330,374 641,705 1,141,911
Total comprehensive income for the period 2,363,251 948,374 4,295,881 4,237,236

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

TANVEER SULTAN MOLEDINA HASANALIABDULLAH NAJMUL HODA KHAN KAMRAN ARSHAD INAM SAIFUDDIN N. ZOOMKAWALA
Director Director Chief Financial Officer Managing Director & Chairman
Chief Executive Officer
Karachi 29 October 2025
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Unconsolidated Condensed Interim Cash Flow Statement
For the nine months period ended 30 September 2025 (Unaudited)

(Rupees in ‘000)
30 September 30 September

2025 2024
Note (Unaudited) (Unaudited)
Operating cash flows
a) Underwriting activities
Insurance premium received 28,167,065 30,330,665
Reinsurance premium paid (18,066,364) (19,428,049)
Claims paid (5,467,119) (4,837,114)
Reinsurance and other recoveries received 1,903,586 1,245,123
Commission paid (2,478,422) (2,566,954)
Commission received 551,821 503,457
Management expenses paid (2,597,551) (2,489,862)
Net cash flow generated from underwriting activities 2,013,016 2,757,266
b) Other operating activities
Income tax paid (1,673,170) (1,887,026)
Other operating payments (1,307,964) (616,315)
Other operating receipts 131,795 (36,252)
Loans advanced (2,043) (429)
Loans repayments received 1,066 539
Net cash flow used in other operating activities (2,850,316) (2,539,483)
Total cash flow (used in) / generated from all operating activities (837,300) 217,783
Investment activities
Profit / return received 1,620,610 1,823,166
Dividend received 1,086,298 883,847
Rentals received 111,295 132,793
Payment for investments (29,530,937) (15,808,498)
Proceeds from investments 31,015,092 15,217,816
Fixed capital expenditures (265,384) (167,003)
Proceeds from sale of property and equipment 121,541 80,684
Total cash flow generated from investing activities 4,158,515 2,162,805
Financing activities
Payments against lease liabilities (56,901) (47,281)
Dividends paid (1,659,079) (1,664,786)
Total cash flow used in financing activities (1,715,980) (1,712,067)
Net cash flow generated from all activities 1,605,235 668,521
Cash and cash equivalents at the beginning of the period 2,063,198 2,581,405
Cash and cash equivalents at the end of the period 16.3 3,668,433 3,249,926
Reconciliation to the condensed interim profit and loss account
Operating cash flows (837,300) 217,783
Depreciation / amortisation expense (271,500) (240,240)
Finance cost (12,707) (12,582)
Profit on disposal of property and equipment 103,696 70,672
Profit / (loss) on disposal of investments 1,997,810 (16,268)
Rental income 103,394 95,463
Dividend Income 1,086,298 883,847
Other investment income 301,850 1,524,384
Gain / (loss) on remeasurement of investments at held-for-trading 28,318 (3,197)
Profit on deposits 180,093 405,483
Other income / (loss) 1,124 (1,093)
Increase / (decrease) in assets other than cash 12,679,394 (641,409)
(Increase) / decrease in liabilities other than borrowings (12,133,112) 320,427
Profit after tax from conventional insurance operations 3,227,358 2,603,270
Profit from window takaful operations - Operator's fund 426,818 492,055
Profit after tax 3,654,176 3,095,325

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

TANVEER SULTAN MOLEDINA HASANALIABDULLAH NAJMUL HODA KHAN KAMRAN ARSHAD INAM SAIFUDDIN N. ZOOMKAWALA
Director Director Chief Financial Officer Managing Director & Chairman
Chief Executive Officer
Karachi 29 October 2025

EFU GENERAL INSURANCE LTD | 09



Unconsolidated Condensed Interim Statement of Changes in Equity
For the nine months period ended 30 September 2025 (Unaudited)

R .
Attributable to equity holders of the Company (Rupees “000)

Capital reserve Revenue
reserves
Unrealised
gain/(loss) on i i Unappropriated
Share capital Reserve for revaluationof  Exchange Unrealised gain PP ?t Total
. . A on fair value of profi
exceptional  available-for- translation investment General reserve
losses sale reserve roperty - net
investments - property
net
Balance as at 01 January 2024 2,000,000 12,902 662,892 195,722 1,802,531 13,000,000 2,733,704 20,407,751
Total comprehensive income for
the period ended 30 September 2024

Profit after tax - - - - - - 3,095,325 3,095,325
Other comprehensive income - - 1,146,950 (5,039) - - - 1,141,911
- - 1,146,950 (5,039) - - 3,095,325 4,237,236

Transferred from surplus on revaluation
of property and equipment on account of
incremental depreciation - net of tax - - - - - - 7,371 7,371
Transactions with owners recorded
directly in equity

Final dividend for the year 2023

at the rate of Rs. 5.50 (55.00%) per share - - - - - - (1,100,000) (1,100,000)
1st Interim dividend paid for the year 2024

at the rate of Rs. 1.50 (15.00%) per share - - - - - - (300,000) (300,000)
2nd Interim dividend paid for the year 2024

at the rate of Rs. 1.50 (15.00%) per share - - - - - - (300,000) (300,000)
Other transfer within equity

Transfer to general reserve - - - - - 1,000,000 (1,000,000) -
Balance as at 30 September 2024 (unaudited) 2,000,000 12,902 1,809,842 190,683 1,802,531 14,000,000 3,136,400 22,952,358
Balance as at 01 January 2025 2,000,000 12,902 2,792,904 191,764 1,967,061 14,000,000 3,205,197 24,169,828

Total comprehensive income for
the period ended 30 September 2025

Profit after tax - - - - - - 3,654,176 3,654,176
Other comprehensive income - - 638,090 3,615 - - - 641,705
- - 638,090 3,615 - - 3,654,176 4,295,881

Transferred from surplus on revaluation
of property and equipment on account of
incremental depreciation - net of tax - - N N - - 10,410 10,410
Transactions with owners recorded
directly in equity

Final dividend for the year 2024

at the rate of Rs. 5.50 (55.00%) per share - - - - - - (1,100,000) (1,100,000)
1st Interim dividend paid for the year 2025

at the rate of Rs. 1.50 (15.00%) per share - - - - - - (300,000) (300,000)
2nd Interim dividend paid for the year 2025

at the rate of Rs. 1.50 (15.00%) per share - - - - - - (300,000) (300,000)
Other transfer within equity

Transfer to general reserve - - - - - 1,000,000 (1,000,000) -
Bal as at 30 September 2025 (unaudited) 2,000,000 12,902 3,430,994 195,379 1,967,061 15,000,000 4,169,783 26,776,119

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

TANVEER SULTAN MOLEDINA HASANALIABDULLAH NAJMUL HODA KHAN KAMRAN ARSHAD INAM SAIFUDDIN N. ZOOMKAWALA
Director Director Chief Financial Officer Managing Director & Chairman
Chief Executive Officer
Karachi 29 October 2025
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Notes to the Unconsolidated Condensed Interim Financial Statements
For the nine months period ended 30 September 2025 (Unaudited)

1.1

21

LEGAL STATUS AND NATURE OF BUSINESS

EFU General Insurance Limited (the Company) was incorporated as a public limited company on 02
September 1932. The Company is registered under Companies Act, 2017 and is listed on the Pakistan
Stock Exchange and is engaged in non-life insurance business comprising of fire and property damage,
marine, aviation and transport, motor and miscellaneous.

The Registered Office of the Company is situated in Kamran Centre, 1st Floor 85 East, Jinnah Avenue,
Blue Area, Islamabad while the principal place of business is located at EFU House, M.A. Jinnah Road,
Karachi. The Company was granted authorisation on 16 April 2015 under Rule 6 of Takaful Rules, 2012
to undertake Window Takaful Operations (WTQO) in respect of general takaful products by the Securities
and Exchange Commission of Pakistan (SECP) and subsequently the Company commenced Window
Takaful Operations on 06 May 2015. The Company operates through 30 (2024: 30) branches in Pakistan
including a branch in Export Processing Zone (EPZ).

In 2018, the Company had assessed its control position in relation to its investments in EFU Life
Assurance Limited (“EFU Life”) after its agreement with some shareholders of EFU Life effective 31
March 2018, accordingly it was concluded that the Company has the ability to control the composition of
the Board of Directors of EFU Life, therefore EFU Life has become the subsidiary of the Company from
31 March 2018.

BASIS OF PREPARATION AND STATEMENT OF COMPLIANCE
Statement of compliance

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

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

- Provisions of and directives issued under the Companies Act, 2017 and Insurance Ordinance, 2000,
Insurance Rules 2017, Insurance Accounting Regulations 2017, Takaful Rules 2012 and General
Takaful Accounting Regulations, 2019;

In case requirement differ, the provisions or directives of the Companies Act, 2017, the Insurance
Ordinance, 2000, Insurance Rules, 2017, the Insurance Accounting Regulations, 2017, the Takaful
Rules, 2012 and the General Takaful Accounting Regulations, 2019 have been followed.

Total assets, total liabilities, and profit of the Window Takaful Operations of the Company referred
to as the Operator’s Fund has been presented in these unconsolidated condensed interim financial
statements in accordance with the requirements of Circular 25 of 2015 dated 09 July 2015. A separate
set of condensed interim financial statements of the General Window Takaful Operations has been
reported which is annexed to these unconsolidated condensed interim financial statements as per the
requirements of the SECP Takaful Rules, 2012 and General Takaful Accounting Regulations, 2019.

EFU GENERAL INSURANCE LTD | 1



Notes to the Unconsolidated Condensed Interim Financial Statements
For the nine months period ended 30 September 2025 (Unaudited)

Pursuant to SECP SRO 311 (l) / 2025, the Company’s WTO is below the 25% threshold; hence,
consolidation under IFRS 10 and segment reporting under IFRS 8 are not applicable. In compliance with
revised Regulation 6, total assets and liabilities of the PTF with OPF are presented as a single line item,
with no residual Company interest in PTF surplus. The change has been applied retrospectively under
IAS 8, the detailed disclosure is included in note 3.1.

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

2.2 Basis of measurement
These unconsolidated condensed interim financial statements have been prepared under the historical
cost convention except for the available-for-sale investments, held for trading investments, land and
buildings, and investment properties that have been measured at fair value and the Company’s liability
under defined benefit plan is determined based on present value of defined benefit obligation less fair
value of plan assets.

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

2.4 Standards, interpretations and amendments effective during the current period

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

General

- Sale or Contribution of assets between an Investor and its Associate or Joint Venture (Amendments
to IFRS 10 and IAS 28) amend accounting treatment on loss of control of business or assets. The
amendments also introduce new accounting for less frequent transaction that involves neither cost
nor full step-up of certain retained interests in assets that are not businesses. The effective date
for these changes has been deferred indefinitely until the completion of a broader review. Early
adoption continues to be permitted.

- Lack of Exchangeability (amendments to IAS 21) clarify:

- when a currency is exchangeable into another currency; and

- how a company estimates a spot rate when a currency lacks exchangeability.

12 | EFU GENERAL INSURANCE LTD
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Notes to the Unconsolidated Condensed Interim Financial Statements
For the nine months period ended 30 September 2025 (Unaudited)

25

Further, companies will need to provide new disclosures to help users assess the impact of using an
estimated exchange rate on the financial statements. These disclosures might include:

- the nature and financial impacts of the currency not being exchangeable;
- the spot exchange rate used;

- the estimation process; and

- risks to the company because the currency is not exchangeable.

The amendments apply for annual reporting periods beginning on or after 01 January 2025. Earlier
application is permitted.

Amendments to the Classification and Measurement of Financial Instruments — Amendments to IFRS 9
Financial Instruments and IFRS 7 Financial Instruments: Disclosures

- Financial Assets with ESG-Linked features:

Under IFRS 9, it was unclear whether the contractual cash flows of some financial assets with ESG-
linked features represented SPPI. This could have resulted in financial assets with ESG-linked features
being measured at fair value through profit or loss.

Although the new amendments are more permissive, they apply to all contingent features, not just ESG-
linked features. While the amendments may allow certain financial assets with contingent features to
meet the SPPI criterion, companies may need to perform additional work to prove this. Judgement will
be required in determining whether the new test is met.

The amendments introduce an additional SPPI test for financial assets with contingent features that
are not related directly to a change in basic lending risks or costs — e.g., where the cash flows change
depending on whether the borrower meets an ESG target specified in the loan contract.

The amendments also include additional disclosures for all financial assets and financial liabilities that
have certain contingent features that are:

- not related directly to a change in basic lending risks or costs; and
- are not measured at fair value through profit or loss.

Standards, interpretations and amendments to approved accounting standards that are not yet
effective

The following International Financial Reporting Standards (IFRS Standards) as notified under the

Companies Act, 2017 and the amendments and interpretations thereto will be effective for accounting
periods beginning on or after 01 January 2026:
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Notes to the Unconsolidated Condensed Interim Financial Statements
For the nine months period ended 30 September 2025 (Unaudited)

Companies can choose to early-adopt these amendments (including the associated disclosure
requirements), separately from the amendments for the recognition and derecognition of financial assets
and financial liabilities.

- Recognition / Derecognition requirements of Financial Assets / liabilities by Electronic Payments:

The amendments to IFRS 9 clarify when a financial asset or a financial liability is recognised and
derecognised and provide an exception for certain financial liabilities settled using an electronic payment
system. Companies generally derecognize their trade payables on the settlement date (i.e., when the
payment is completed). However, the amendments provide an exception for the derecognition of financial
liabilities. The exception allows the company to derecognise its trade payable before the settlement date,
when it uses an electronic payment system that meets all of the following criteria:

- no practical ability to withdraw, stop or cancel the payment instruction;

- no practical ability to access the cash to be used for settlement as a result of the payment instruction;
and

- the settlement risk associated with the electronic payment system is insignificant.

The amendments apply for reporting periods beginning on or after 01 January 2026. Earlier application
is permitted

- Other related amendments:

Contractually linked instruments (CLIs) and non-recourse features:

The amendments clarify the key characteristics of CLIs and how they differ from financial assets with
non-recourse features. The amendments also include factors that a company needs to consider when
assessing the cash flows underlying a financial asset with non-recourse features (the ‘look through’
test).

Disclosures on investments in equity instruments:

The amendments require additional disclosures for investments in equity instruments that are measured
at fair value with gains or losses presented in other comprehensive income (FVOCI).

The amendments apply for reporting periods beginning on or after 01 January 2026. Earlier application
is permitted.

- Annual Improvements to IFRS Accounting Standards — Amendments to:

— IFRS S1 General Requirements for Disclosure of Sustainability-related Financial Information
— IFRS S2 Climate-related Disclosures

— IFRS 1 First-time Adoption of International Financial Reporting Standards;
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2.5.1

— IFRS 7 Financial Instruments: Disclosures and it's accompanying guidance on implementing IFRS 7;
— IFRS 9 Financial Instruments;

— IFRS 10 Consolidated Financial Statements;

— 1AS 7 Statement of Cash flows; and

— IFRS 18 Presentation and Disclosure in Financial Statements.

The amendments to IFRS 9 address:

a conflict between IFRS 9 and IFRS 15 Revenue from Contracts with Customers over the initial
measurement of trade receivables: Under IFRS 15, a trade receivable may be recognised at an amount
that differs from the transaction price e.g. when the transaction price is variable. Conversely, IFRS 9
requires that companies initially measure trade receivables without a significant financing component at
the transaction price. The IASB has amended IFRS 9 to require companies to initially measure a trade
receivable without a significant financing component at the amount determined by applying IFRS 15;
and

- how a lessee accounts for the derecognition of a lease liability under paragraph 23 of IFRS 9:

When lease liabilities are derecognised under IFRS 9, the difference between the carrying amount and
the consideration paid is recognised in profit and loss.

The amendment on trade receivables may require some companies to change their accounting policy.

The amendments apply for annual reporting periods beginning on or after 01 January 2026. Earlier
application is permitted.

The amendment on derecognition of lease liabilities applies only to lease liabilities extinguished on or
after the beginning of the annual reporting period in which the amendment is first applied.

Applicability of IFRS 17 and IFRS 9

Pursuant to the requirements of Securities and Exchange Commission of Pakistan (SECP) SRO 1715
(I) / 2023 dated 21 November 2023 IFRS 17 “Insurance Contracts”, was applicable to the companies
engaged in insurance / takaful and re-insurance / 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 (l) / 2025, SECP vide
letter no. ID/MDPRD/IFRS-17/2025/4146 dated 04 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.
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Notes to the Unconsolidated Condensed Interim Financial Statements
For the nine months period ended 30 September 2025 (Unaudited)

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 SRO 506 (I) / 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.

2.5.2 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 September 2025 and the change in the fair values during the period
ended 30 September 2025.

(Rupees in '000)

As at 30 September 2025 (Unaudited)
Failed the SPPI test Passed the SPPI test
Change in Change in
Fair value unrealised gain Fair value unrealised gain
/ (loss) during / (loss) during
Financial assets the period the period
Cash at bank* 275,795 - 2,689,345 -
Investment in subsidiary 7,497,228 - - -
Investment in equity securities 15,024,152 939,796 - -
Investment in debt securities - - 9,746,163 (20,871)
Investment in Term deposits*® - - 703,293 -
Loans and other receivables* 1,849,173 - - -
24,646,348 939,796 13,138,801 (20,871)

*The carrying amount of these financial assets measured applying IAS 39 are a reasonable approximation
of their fair values.
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3.1

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

(Rupees in '000)

As at 31 December 2024 (Audited)
Failed the SPPI test Passed the SPPI test
Change in Change in
Fair value unrealised gain / Fair value unrealised gain /
(loss) during the (loss) during the
period period
Financial assets
Cash at bank* 380,055 - 1,337,742 -
Investment in subsidiary 8,120,149 - - -
Investment in equity securities 8,603,348 3,895,061 - -
Investment in debt securities - - 14,483,919 524,150
Investment in Term deposits*® - - 665,734 -
Loans and other receivables* 920,669 - - -
18,024,221 3,895,061 16,487,395 524,150

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

MATERIAL ACCOUNTING POLICIES

The material accounting policies and method of computation adopted in preparation of unconsolidated
condensed interim financial statements are the same as those applied in the financial statements of the
Company for the year ended 31 December 2024 except for a change in accounting policy as disclosed
in note 3.1 below.

Change in accounting policy - Window Takaful Operations (OPF and PTF)

The SECP, through SRO 311 (I) / 2025 dated 03 March 2025, amended the General Takaful Accounting
Regulations, 2019. The amendments require insurers whose Window Takaful Operations constitute 25%
or more of total operations (based on gross contribution) to consolidate takaful and conventional results
in the financial statements, with detailed notes and segment disclosures under IFRS 8.

The Company assessed its operations and concluded that its Window Takaful Operations are below the
25% threshold; therefore, these requirements are not applicable.

In line with the revised Regulation 6, all insurance Companies are now required to present both the
Operator’s Fund (OPF) and the Participants’ Takaful Fund (PTF) in their statement of financial position.
Previously, only the OPF was included as part of takaful operations. Under the revised requirement, the
total assets and total liabilities of the Window Takaful Operations (OPF and PTF) are presented as a
single line item in the statement of financial position. As the Company has no residual interest in the PTF,
any surplus in the fund remains attributable solely to the participants.
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For the nine months period ended 30 September 2025 (Unaudited)

This change in accounting policy has been applied retrospectively in accordance with IAS 8, and the
comparative figures as at 01 January 2025 have been restated. The impact of restatement is summarised
below:

(Rupees in '000)

As at 31 December 2024 (Audited)
As previously

Adjustments  As restated

reported
Statement of Financial Position
Assets
Total assets of window takaful operations 2,203,554 5,968,228 8,171,782
Liabilities

Total liabilities and funds of window takaful operations 779,288 5,968,228 6,747,516

There is no impact of this change on unconsolidated condensed interim profit and loss account,
unconsolidated condensed interim statement of comprehensive Income, unconsolidated condensed
interim cash flow statement and unconsolidated condensed interim statement of changes in equity.

4. CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS

The preparation of unconsolidated 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 associated 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 assumptions are reviewed on an
ongoing basis. Revisions to accounting estimates are recognised 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.

5. MANAGEMENT OF INSURANCE AND FINANCIAL RISK
The significant judgment made by management in applying the Company’s accounting policies and

the key sources of estimation, uncertainty are the same as those that applied to the annual audited
unconsolidated financial statement as at 31 December 2024.
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(Rupees in '000)

30 September 31 December

2025 2024
Note _ (Unaudited) (Audited)
6. PROPERTY AND EQUIPMENT
Operating assets 6.1 3,528,294 3,561,267
Capital work in progress 44,458 -
Right of use assets 94,271 108,505
6.2 3,667,023 3,669,772
6.1 Operating assets
Opening balance as at 01 January - net book value 3,561,267 3,387,581
Additions during the period 6.1.1 220,926 243,417
Depreciation charged during the period (236,054) (276,327)
Book value of disposals during the period 6.1.2 (17,845) (20,112)
Revaluation surplus - 226,708
3,528,294 3,561,267
6.1.1  Additions during the period / year:
Vehicles 142,816 181,751
Computer equipment 63,589 34,659
Office equipment 13,845 4,551
Furniture and fixtures 676 8,011
Building - 7,631
Leasehold improvements - 6,814
220,926 208,758
6.1.2 Book value of disposals during the period / year:
Vehicles 16,735 19,826
Computer equipment 667 28
Office equipment 390 30
Furniture and fixtures 53 144
Leasehold improvements - 84
17,845 20,112
6.2 Written down values
Land 1,736,917 1,736,917
Buildings 1,048,464 1,107,716
Vehicles 475,378 469,436
Right of use assets - buildings 94,271 108,505
Computer equipment 87,911 50,016
Office equipment 87,878 86,692
Furniture and fixtures 81,706 98,032
Capital work in progress 44,458 -
Leasehold improvements 10,040 12,458
3,667,023 3,669,772
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7. INTANGIBLE ASSETS

Cost and accumulated amortisation in respect of fully amortised intangible assets still in use at the end
of the period amounts to Rs. 59.57 million (31 December 2024: Rs. 59.57 million).

(Rupees in ‘000)

30 September 31 December
2025 2024
(Unaudited) (Audited)

8. INVESTMENT PROPERTIES
Lands 2,408,220 2,408,220
Building 1,053,892 1,053,892
3,462,112 3,462,112
8.1 Fair value hierarchy

The fair value hierarchy as at the end of the reporting period was Level 2.

9. INVESTMENT IN SUBSIDIARY - available-for-sale
(Rupees in '000)
30 September 2025 (Unaudited) 31 December 2024 (Audited)
Cost Impalr.m'ent Carrying Cost Impalrment Carrying
/ provision value / provision value
Listed shares 13,725,734 (6,496,145) 7,229,589 13,682,824 (5,562,675) 8,120,149
Surplus on revaluation 267,639 -

13,725,734 (6,496,145) 7,497,228 13,682,824 (5,562,675) 8,120,149

EFU Life Assurance Limited was incorporated in Pakistan on 09 August 1992 and commenced
operations on 18 November 1992.The Company is engaged in life insurance business including ordinary
life business, pension fund business and accident and health business. EFU General Insurance Limited,
the parent company, holds 47,878,071 i.e., 45.60% shareholding (31 December 2024: 47,578,071 i.e.,
45.31%). The Subsidiary’s total market value amounts to Rs. 16,282 million as of 30 September 2025.
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10.

INVESTMENTS IN EQUITY SECURITIES

Available-for-sale

Related party
Listed shares*
Preference shares™

Others
Listed shares
Unlisted shares

Surplus on revaluation

Held for trading
Others

Listed shares

Surplus on revaluation

30 September 2025 (Unaudited)

(Rupees in '000)

31 December 2024 (Audited)

Cost Impair_mgnt Carrying Cost Impairment Carrying
/ provision value / provision value
473,142 || (207,431) 265,711 461,835|| (202,012) 259,823
40,637 (40,637) - - - -
513,779  (248,068) 265,711 461,835  (202,012) 259,823
6,237,023 || (328,664)|| 5,908,359 || 3,850,795|| (400,716)|| 3,450,079
15,216 (15,216) - 15,216 (15,216) -
6,252,239  (343,880) 5,908,359 3,866,011  (415,932) 3,450,079
4,805,298 3,893,820
6,766,018  (591,948) 10,979,368 4,327,846  (617,944) 7,603,722
4,015,225 - 4,015,225 998,385 - 998,385
29,559 1,241
4,015,225 - 4,044,784 998,385 - 999,626
10,781,243  (591,948) 15,024,152 5,326,231 (617,944) 8,603,348

*The Company has not accounted forinvestmentin related parties as associates under IAS 28 “Investment
in Associates and Joint Ventures”, as the management has concluded that the Company does not have
significant influence in these companies.

** During the period, Agritech Limited has issued and transferred preference shares against term
finance certificates (TFCs) previously held by the Company. Therefore, the Company has derecognised
fully impaired term finance certificates and recognised preference shares there against along with the

respective provision held against the TFCs.
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11. INVESTMENTS IN DEBT SECURITIES
(Rupees in '000)

30 September 2025 (Unaudited) 31 December 2024 (Audited)
Available-for-sale Cost In;':;:,ri';i': / c?’:m:g Cost In:);:ﬁl/rirgizrr:t ! Cj;rlﬁgg
Government securities
Pakistan investment bonds 9,036,028 - 9,036,028 8,968,860 - 8,968,860
ljara sukuks - - - 2,848,679 - 2,848,679
Treasury bills - - - 1,840,230 - 1,840,230
9,036,028 - 9,036,028 13,657,769 - 13,657,769
Term finance certificate - related party
Agritech Ltd. - 3rd Issue (B) - - - 5,665 (5,665) -
Agritech Ltd. - 3rd Issue (A) - - - 34,972 (34,972) -
- - - 40,637 (40,637) -
Term finance certificate - others
Soneri Bank Limited 100,000 - 100,000 100,000 - 100,000
Habib Bank Limited 100,000 - 100,000 100,000 - 100,000
200,000 - 200,000 200,000 - 200,000
Corporate sukuks - others
Dubai Islamic Bank Ltd -Tier | 80,000 - 80,000 80,000 - 80,000
Dubai Islamic Bank Ltd -Tier Il 22,000 - 22,000 22,000 - 22,000
102,000 - 102,000 102,000 - 102,000
Surplus on revaluation 408,135 524,150
9,338,028 - 9,746,163 14,000,406 (40,637) 14,483,919

30 September 31 December
2025 2024
Note (Unaudited) (Audited)

12. INVESTMENTS IN TERM DEPOSITS

Held-to-maturity
Deposits maturing within 12 months
Term deposit certificates — foreign currency 12.1 703,293 665,734

121 The rate of return on foreign currency term deposit certificates issued by various banks range from 3.25
% t0 5.00 % per annum (31 December 2024: 3.25 % to 5.00 % per annum) depending on tenure. These
term deposit certificates have maturities up to October 2025.
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13.

14.

141

15.

16.

(Rupees in '000)

30 September 31 December
2025 2024
Note (Unaudited) (Audited)

LOANS AND OTHER RECEIVABLES - Considered good

Receivable against sales of securities 1,257,689 21,997
Accrued investment income 297,230 567,764
Security deposits 238,896 234,301
Advances to suppliers 29,315 79,787
Other receivables 15,656 12,252
Advances to employees 6,872 2,030
Loans to employees 3,515 2,538

1,849,173 920,669

INSURANCE / REINSURANCE RECEIVABLES - Unsecured
and considered good

Due from insurance contract holders 14.1 14,076,474 7,610,989
Provision for impairment of receivables from
insurance contract holders (51,125) (14,883)
14,025,349 7,596,106
Due from other insurer / reinsurers 46,812 38,397

14,072,161 7,634,503

Due from insurance contract holders include Rs. 72.88 million (31 December 2024: Rs. 48.16 million)
receivable from related parties.
(Rupees in '000)

30 September 31 December
2025 2024
Note (Unaudited) (Audited)

PREPAYMENTS

Prepaid reinsurance premium ceded 22 14,926,841 10,661,140
Prepaid charges for vehicle tracking devices 17,003 30,253
Prepaid insurance premium 25,582 -
Others 62,214 24,567

15,031,640 _ 10.715,960
CASH AND BANK

Cash and cash equivalents

Cash in hand 1,710 -
Policy and revenue stamps, bond papers 67,184 44,193
68,894 44,193

Cash at bank
- Foreign currency

Current accounts 10,803 25,284

- Local currency
Current accounts 196,098 310,578
Saving accounts 16.1 & 16.2 2,689,345 1,337,742
2,885,443 1,648,320
2,965,140 1,717,797
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16.1 The rate of return on saving accounts from various banks ranges from 8.65% to 9.50% per annum
(31 December 2024: 13.50% per annum) depending on the size of average deposits.

16.2 This includes an amount of Rs. 39 million (31 December 2024: Rs. 39 million) under lien with commercial
banks against bank guarantees and credit facility against corporate credit cards.

16.3 Cash and cash equivalents include the following for the purposes of the cash flow statement:

Term deposit with original maturity of less than three months
Cash and bank

7. SHARE CAPITAL

171 Authorised share capital

(Number of shares in ‘000)
30 September 31 December

2025 2024
(Unaudited) (Audited)
200,000 200,000

17.2 Issued, subscribed and paid-up share capital

(Number of shares in ‘000)
30 September 31 December
2025 2024

(Unaudited) (Audited)

250 250 Ordinary shares of Rs. 10 each
fully paid in cash.
199,750 199,750 Ordinary shares of Rs. 10 each,

200,000 200,000
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(Rupees in '000)

30 September 30 September
2025 2024
(Unaudited) (Unaudited)

703,293 651,237
2,965,140 2,598,689
3,668,433 3,249,926

30 September 31 December

issued as fully paid bonus shares.

2025 2024
(Unaudited) (Audited)
2,000,000 2,000,000
2,500 2,500

1,997,500 1,997,500

2,000,000 2,000,000
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(Rupees in '000)
30 September 31 December

2025 2024
Note (Unaudited) (Audited)

18. RESERVES

Capital reserves

Reserve for exceptional losses 18.1 12,902 12,902
Revaluation reserve for unrealised gain on available-for-sale

investments - net 3,430,994 2,792,904
Reserve for change in fair value of investment properties - net 1,967,061 1,967,061
Exchange translation reserves 195,379 191,764

5,606,336 4,964,631
Revenue reserve

General reserve 15,000,000 14,000,000
Total reserves 20,606,336 18,964,631
Unappropriated profit 4,169,783 3,205,197

24,776,119 22,169,828

18.1 The reserve for exceptional losses was created prior to 1979 and was charged to income in accordance
with the provisions of the repealed Income Tax Act, 1922 and has been so retained to date.

(Rupees in '000)
30 September 31 December

2025 2024
(Unaudited) (Audited)

19. OTHER CREDITORS AND ACCRUALS

Security deposits against bond insurance 1,535,141 1,311,076
Agent commission payable 1,365,152 784,477
Sales tax payable 606,692 647,064
Unclaimed / unpaid dividends 588,680 547,760
Accrued expenses 467,646 516,433
Workers' welfare fund 407,745 277,873
Payable against purchase of securities 151,557 240,196
Unearned rentals 104,170 98,205
Lease liabilities 95,975 118,784
Federal insurance fee payable 61,996 18,533
Others 53,995 62,096
Salary Payable 9,345 391

5,448,094 4,622,888
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(Rupees in '000)

30 September 31 December
2025 2024
Note  (Unaudited) (Audited)

20. WINDOW TAKAFUL OPERATIONS (Restated)

20.1 Assets
Operator's fund 2,748,204 2,203,554
Participants' fund 3.1 7,461,598 5,968,228

10,209,802 8,171,782

20.2 Liabilities and funds
Liabilities of Operator's fund 1,075,072 779,288
Liabilities and fund of Participants' fund 3.1 7,461,598 5,968,228

8,536,670 6,747,516

21. CONTINGENCIES AND COMMITMENTS
The income tax assessment of the Company has been finalised up to tax year 2025.

211 The Comissioner of Inland Revenue (Audit) has made an addition to the income of the Tax year 2023
on account of Agent Comission Payable and expenses. The Company has filed appeals before the
Comissioner of Income Tax (Appeals). If the appeal is decided against the Company, a Tax liability
of Rs. 6 million would arise.

21.2 As of the reporting date, the Company had capital expenditure commitments amounting to Rs. Nil
(31 December 2024: Rs. 59 million).

(Rupees in '000)
Three months period ended Nine months period ended
30 September 30 September 30 September 30 September
2025 2024 2025 2024
(Unaudited) (Unaudited) (Unaudited) (Unaudited)

22. NET INSURANCE PREMIUM
Written gross premium 15,382,490 13,428,440 34,531,722 29,581,066
Unearned premium reserve - opening 18,074,377 16,141,444 18,315,194 19,546,386
Unearned premium reserve - closing (23,477,811) (19,765,071) (23,477,811) (19,765,071)
Premium earned 9,979,056 9,804,813 29,369,105 29,362,381
Less:

Reinsurance premium ceded 9,321,230 7,065,980 22,835,819 17,284,855
Prepaid reinsurance premium - opening 12,112,793 10,286,777 10,661,140 12,479,228
Prepaid reinsurance premium - closing (14,926,841)|| (10,996,438)|| (14,926,841)|| (10,996,438)
Reinsurance expense 6,507,182 6,356,319 18,570,118 18,767,645
3,471,874 3,448,494 10,798,987 10,594,736
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23.

24,

(Rupees in '000)

Three months period ended Nine months period ended
30 September 30 September 30 September 30 September

2025 2024 2025 2024
NET INSURANCE CLAIMS (Unaudited) (Unaudited) (Unaudited) (Unaudited)
Claims Paid 1,078,013 1,632,917 5,430,930 4,873,796
Outstanding claims including IBNR - closing 13,650,790 11,954,014 13,650,790 11,954,014
Outstanding claims including IBNR - opening (12,290,464) (10,733,494) (13,029,997) (10,774,706)
Claims expense 2,438,339 2,853,437 6,051,723 6,053,104
Less:
Reinsurance and other recoveries received 119,413 300,876 1,912,001 1,216,753
Reinsurance and other recoveries in respect of
outstanding claims - opening (8,019,083) (6,900,645) (8,596,247) (7,009,843)
Reinsurance and other recoveries in respect of
outstanding claims - closing 8,649,394 7,745,649 8,649,394 7,745,649
Reinsurance and other recoveries revenue 749,724 1,145,880 1,965,148 1,952,559
1,688,615 1,707,557 4,086,575 4,100,545
NET COMMISSION AND OTHER
ACQUISITION COSTS
Commission paid or payable 1,949,577 1,592,040 3,059,097 2,783,603
Deferred commission expense - opening 1,005,226 1,135,831 1,510,828 1,491,266
Deferred commission expense - closing (2,148,417) (1,927,193) (2,148,417) (1,927,193)
Net commission 806,386 800,678 2,421,508 2,347,676
Less:
Commission received or recoverable 287,093 268,093 551,821 503,456
Unearned reinsurance commission - opening 274,594 233,398 329,486 302,821
Unearned reinsurance commission - closing (381,695) (336,324) (381,695) (336,324)
Commission from reinsurers 179,992 165,167 499,612 469,953

626,394 635,511 1,921,896 1,877,723
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For the nine months period ended 30 September 2025 (Unaudited)

(Rupees in '000)

Three months period ended Nine months period ended
30 September 30 September 30 September 30 September
2025 2024 2025 2024
Note (Unaudited) (Unaudited) (Unaudited) (Unaudited)

25. INVESTMENT INCOME
Dividend income
Subsidiary company - available-for-sale 71,817 71,020 643,204 638,832
Equity securities - available-for-sale 96,816 63,452 395,429 244,647
Equity securities - held-for-trading 28,137 105 47,665 368
196,770 134,577 1,086,298 883,847
Income from debt securities
available-for-sale 351,394 514,610 1,234,454 1,513,891
Income from term deposits
held-to-maturity 7,023 5,412 20,683 30,302
555,187 654,599 2,341,435 2,428,040

Net realised gains / (loses) on investments
available-for-sale financial assets
Realised gains on:

Equity securities 1,219,387 - 1,282,980 12,737
Debt securities 1,260 - 37,334 -
Realised losses on: -
Equity securities - - (2,962) (2,757)
Debt securities - (35,233) (5,780) (35,233)
1,220,647 (35,233) 1,311,572 (25,253)
Equity securities - held for trading
Realised gains 588,986 16,882 870,648 19,725
Realised losses (108,429) (10,481) (184,409) (10,740)
480,557 6,401 686,239 8,985
Net unrealised gains / (losses) on investment
held-for-trading purpose 10 151,358 (3,030) 28,318 (3,197)
Total investment income 2,407,749 622,737 4,367,564 2,408,575
Less: (Impairment) / reversal in value of
available-for-sale investments
Subsidiary 9 - - (933,470) -
Equity securities 10 33,886 (9,591) 66,634 (17,990)
Investment related expenses (53,969) (1,079) (86,452) (1,820)
2,387,666 612,067 3,414,276 2,388,765
26. OTHER INCOME
Return on bank balances 74,799 138,755 180,093 405,483
Gain on sale of property and equipment 13,664 28,610 103,606 70,672
Return on loans to employees a1 40 105 127
Exchange gain / (loss) 514 78 1,282 (1,536)
(Loss) / gain on early termination of lease agreements - 108 (173) 316
89,018 167,591 284,913 475,062
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27.

28.

29.

30.

(Rupees in '000)

Three months period ended Nine months period ended

30 September 30 September 30 September 30 September
2025 2024 2025 2024
(Unaudited) (Unaudited) (Unaudited) (Unaudited)

PROFIT FROM WINDOW TAKAFUL
OPERATIONS - OPERATOR’S FUND

Wakala fee 335,801 284,777 924,526 849,849
Commission expense (97,663) (87,582) (281,333) (263,656)
General, administrative and management expenses (198,439) (130,790) (409,400) (356,463)
Modarib's share of PTF investment income 21,630 35,980 68,992 103,741
Investment income 44,841 56,439 123,872 159,032
Direct expenses (2,621) (3,542) (10,169) (11,140)
Other income 3,168 3,374 10,330 10,692
106,717 158,656 426,818 492,055
TAXATION
For current period
Current 769,695 309,110 2,004,781 1,497,069
Deferred 51,852 (7,097) (351,915) (16,190)
Super tax 265,634 106,765 692,135 517,215
1,087,181 408,778 2,345,001 1,998,094
EARNINGS (AFTER TAX) PER SHARE
Profit (after tax) for the period - (Rupees in ‘000) 1,683,797 618,000 3,654,176 3,095,325
Weighted average number of
ordinary shares - (Numbers in ‘000) 200,000 200,000 200,000 200,000
Earnings (after tax) per share - (Rupees) 8.42 3.09 18.27 15.48

RELATED PARTY TRANSACTIONS

Related parties comprise of directors, major shareholders, key management personnel, associated
companies, subsidiary company, entities with common directors and employee retirement benefit funds.
The transactions with related parties are carried out at commercial terms and conditions except for
compensation to key management personnel which are on employment terms. The transactions and
balances with related parties during the period other than those which have been specifically disclosed
elsewhere in these unconsolidated condensed interim financial statements are as follows:
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Notes to the Unconsolidated Condensed Interim Financial Statements
For the nine months period ended 30 September 2025 (Unaudited)

(Rupees in '000)

Three months period ended Nine months period ended
30 September 30 September 30 September 30 September
2025 2024 2025 2024
(Unaudited) (Unaudited) (Unaudited) (Unaudited)

Transactions

Subsidiary company

Premium received 880 3,569 50,357 37,145
Premium paid / (received) (556) 1,873 71,866 14,873
Claims paid 7,800 715 9,900 1,635
Dividends received 71,817 71,020 643,204 638,832
Associated companies
Premium received 20,264 11,993 55,616 51,800
Premium paid / refund - - - 32,288
Claims paid net of salvage recovered (3,791) 2,212 33,379 26,873
Term deposit reciepts / (withdrawn) - 78,000 - 278,000
Dividends received 709 4,254 4,254 4,254
Dividends paid 29,731 109,017 539,007 617,765
Brokerage Paid 8,434 1,341 21,231 2,004
Key management personnel
Premium received / (refund) - (194) 8 22
Claims paid - - 153 137
Dividends paid 6 163 31 924
Compensation 64,265 55,278 135,434 123,448
Others
Premium received 51,960 82,124 97,653 87,635
Premium paid 26,884 26,539 26,884 26,539
Claims paid 1,490 7,923 21,778 20,288
Claims received 184 - 184 -
Dividend received 709 - 5,454 -
Dividend paid 188,139 107,944 695,492 577,563
Sponsorship paid 44 1,776 1,708 1,776
Services received 61 53 61 53
Donation paid - 500 500 500
Employees’ funds
Contribution to provident fund 15,193 9,760 33,309 29,791
Contribution to gratuity fund 10,124 8,012 30,374 24,037
Contribution released to pension fund 30 3,577 90 10,730
Dividends paid 674 674 3,820 3,820
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Balances

Others
Balances receivable
Balances payable
Bank balances

Employees’ funds receivable / payable
EFU gratuity fund payable
EFU pension fund receivable

31. SEGMENT INFORMATION

(Rupees in '000)

30 September 31 December
2025
(Unaudited) (Audited)

2024

72,880 48,160
851 -
1,887,321 525,823
67,434 80,936
1,770 1,680

Following segment information has been prepared in accordance with the requirements of the Insurance
Ordinance, 2000 and the Insurance Rules, 2017 for class wise revenues, results, assets and liabilities:

(Rupees in ‘000)

For the nine months period ended 30 September 2025 (Unaudited)

Fire and Marine,
Current period property aviation & Motor Miscellaneous Treaty Total
damage transport

Premium receivable (inclusive of sales tax, federal

insurance fee and administrative surcharge) 29,428,578 4,772,052 3,685,667 2,372,470 - 40,258,767
Less: Sales tax 3,613,666 323,583 496,729 522,716 - 4,956,694

Stamp duty 3,366 411,758 6,701 5,055 - 426,880
Federal insurance fee 253,868 22,711 31,512 35,380 - 343,471

Gross written premium (inclusive of

administrative surcharge) 25,557,678 4,014,000 3,150,725 1,809,319 - 34,531,722
Gross direct premium 25,351,897 3,974,155 3,057,413 1,774,400 - 34,157,865
Facultative inward premium 170,921 - - 19,741 - 190,662
Administrative surcharge 34,860 39,845 93,312 15,178 - 183,195
Insurance premium earned 21,363,606 H 3,563,732 H 2,823,689 H 1,618,078 H - H 29,369,105
Insurance premium ceded to reinsurers (15,978,404) | | (1,909,958) (30,313) (651,443) - (18,570,118)
Net insurance premium 5,385,202 1,653,774 2,793,376 966,635 - 10,798,987
Commission income 448,552 15,369 35,691 - 499,612
Net underwriting income 5,833,754 1,669,143 1,002,326 - 11,298,599
Insurance claims | (3,654,090)| | (639,669)| | (1 417 678)| | (340 2ae)| | - | (6,051,723)
Insurance claims recovered from reinsurers 1,998,414 (30,523) 11,000 (13,743) - 1,965,148
Net claims (1,655,676) (670,192)  (1,406,678) (354,029) - (4,086,575)
Commission expense (1,705,126) (278,703) (254,426) (183,253) - (2,421,508)
Management expenses (1,378,986) (434,747) (742,041) (259,972) - (2,815,746)
Net insurance claims and expenses (4,739,788)  (1,383,642)  (2,403,145) (797,254) - (9,323,829)
Underwriting result 1,093,966 285,501 390,231 205,072 - 1,974,770
Net investment income 3,414,276
Rental income 103,394
Other income 284,913
Other expenses (192,287)
Finance cost (12,707)
Profit from window takaful operations - Operator's fund 426,818
Profit before tax 5,999,177
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Current period

Corporate segment assets

Corporate segment assets - Takaful OPF and PTF
Corporate unallocated assets

Corporate unallocated assets - Takaful OPF and PTF
Total assets

Corporate segment liabilities

Corporate segment liabilities - Takaful OPF and PTF
Corporate unallocated liabilities

Corporate unallocated liabilities - Takaful OPF and PTF
Total liabilities

Location

Pakistan

EPZ*

Total

* This represents US Dollar equivalent in Pak Rupees

Previous period

Premium receivable (inclusive of sales tax, federal

insurance fee and administrative surcharge)
Less: Sales tax

Stamp duty
Federal insurance fee

Gross written premium (inclusive of

administrative surcharge)
Gross direct premium
Facultative inward premium
Administrative surcharge
Insurance premium earned
Insurance premium ceded to reinsurers
Net insurance premium
Commission income
Net underwriting income
Insurance claims
Insurance claims recovered from reinsurers
Net claims
Commission expense
Management expenses
Net insurance claims and expenses
Underwriting result
Net investment income
Rental income
Other income
Other expenses
Finance cost
Profit from window takaful operations - Operator's fund
Profit before tax
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(Rupees in ‘000)

As at 30 September 2025 (Unaudited)

Fire and Marine,
property aviation & Motor Miscellaneous Treaty Total
damage transport
31,526,125 5,285,123 1,006,989 2,124,369 - 39,942,606
2,645,385 222,654 1,233,641 530,643 - 4,632,323
45,003,850
5,577,479
95,156,258
38,271,583 7,507,752 3,254,905 4,223,830 - 53,258,070
2,970,923 376,218 2,277,957 811,075 - 6,436,173
5,327,795
2,100,497
67,122,535

External premium
less reinsurance
by geographical

segments

2025 (Unaudited)

10,780,030

18,957

10,798.987

For the nine months period ended 30 September 2024 (Unaudited)

Fire and Marine,
property aviation & Motor Miscellaneous Treaty Total
damage transport
23,913,095 4,718,882 3,712,055 1,925,757 - 34,269,789
2,918,306 523,963 481,598 252,035 - 4,175,902
1,764 209,675 2,903 3,379 - 217,721
207,129 39,457 31,957 16,557 - 295,100
20,785,896 3,945,787 3,195,597 1,653,786 - 29,581,066
20,688,587 3,905,279 3,089,143 1,635,069 - 29,318,078
73,082 - - 89 - 73,171
24,227 40,508 106,454 18,628 - 189,817
21,119,496 | | 3,601,676 | | 3,090,988 | | 1,550,221 | | - | | 29,362,381 |
16,179,365) || (1,972,158) (32,468) (583,654) - (18,767,645)
4,940,131 1,629,518 3,058,520 966,567 - 10,594,736
421,623 16,733 1 31,596 - 469,953
5,361,754 1,646,251 3,058,521 998,163 - 11,064,689
(3,093,522) || (1,305,552) || (1,318,383) (335,647) - (6,053,104)
1,105,922 842,656 3,433 548 - 1,952,559
(1,987,600) (462,896)  (1,314,950) (335,099) - (4,100,545)
(1,638,171) (284,586) (292,873) (132,046) - (2,347,676)
(1,289,489) (426,236) (822,822) (270,048) - (2,808,595)
(4,915,260)  (1,173,718) _ (2,430,645) (737,193) - (9,256,816)
446,494 472,533 627,876 260,970 - 1,807,873
2,388,765
95,463
475,062
(153,217)
(12,582)
492,055
5,093,419
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(Rupees in ‘000)

As at 31 December 2024 (Audited) (Restated)

Fire and Marine,
Previous period property aviation & Motor Miscellaneous Treaty Total

damage transport
Corporate segment assets 21,262,287 5,491,473 643,712 1,128,100 - 28,525,572
Corporate segment assets - Takaful OPF and PTF 256,800 32,739 374,628 24,302 - 688,469
Corporate unallocated assets 41,669,746
Corporate unallocated assets - Takaful OPF and PTF 7,483,313
Total assets 78,367,100
Corporate segment liabilities 28,614,238 6,819,040 2,700,352 3,650,037 - 41,783,667
Corporate segment liabilities - Takaful OPF and PTF 250,313 24,731 358,447 90,875 - 724,366
Corporate unallocated liabilities 4,398,075
Corporate unallocated liabilities - Takaful OPF and PTF 6,023,150
Total liabilities 52,929,258

External premium
less reinsurance
by geographical

Location segments
2024 (Unaudited)
Pakistan 10,579,400
EPZ* 15,336
Total 10,594,736

* This represents US Dollar equivalent in Pak Rupees

For the three months period ended 30 September 2025 (Unaudited)

Fire and Marine,
Current period property aviation & Motor Miscellaneous Treaty Total
damage transport

Premium receivable (inclusive of sales tax, federal

insurance fee and administrative surcharge) 14,047,505 1,112,724 1,662,284 780,840 - 17,603,353
Less: Sales tax 1,501,975 111,242 219,974 94,434 - 1,927,625

Stamp duty 1,694 134,522 2,336 2,053 - 140,605
Federal insurance fee 123,195 7,669 14,261 7,508 - 152,633

Gross written premium (inclusive of

administrative surcharge) 12,420,641 859,291 1,425,713 676,845 - 15,382,490
Gross direct premium 12,297,519 845,848 1,392,757 651,745 - 15,187,869
Facultative inward premium 101,148 - - 18,191 - 119,339
Administrative surcharge 21,974 13,443 32,956 6,909 - 75,282
Insurance premium earned 7,282,712 i ‘ 1,195,932 i ‘ 949,128 i ‘ 551,284 i ‘ - i ‘ 9,979,056
Insurance premium ceded to reinsurers (5,590,142) (666,663) (15,795) (234,582) - (6,507,182)
Net insurance premium 1,692,570 529,269 933,333 316,702 - 3,471,874
Commission income 161,969 4, 743 13,280 - 179,992
Net underwriting income 1,854,539 534,0 933, 333 329,982 - 3,651,866
Insurance claims | (1,260, 990)| | (420, 228)| | (522, os7)| | (235,084)| | - | | (2,438,339)
Insurance claims recovered from reinsurers 727,657 15,420 11,000 (4,353) - 749,724
Net claims (533,333) (404,808) (511,037) (239,437) - (1,688,615)
Commission expense (581,268) (89,557) (82,502) (53,059) - (806,386)
Management expenses (447,510) (143,861) (252,922) (86,820) - (931,113)
Net insurance claims and expenses (1,562,111) (638,226) (846,461) (379,316) - (3,426,114)
Underwriting result 292,428 (104,214) 86,872 (49.334) - 225,752
Net investment income 2,387,666
Rental income 35,396
Other income 89,018
Other expenses (69,854)
Finance cost 3,717)
Profit from window takaful operations - Operator's fund 106,717
Profit before tax 2,770,978
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(Rupees in ‘000)

For the three months period ended 30 September 2024 (Unaudited)

Fire and Marine,
Prior period property aviation & Motor Miscellaneous Treaty Total
damage transport
Premium receivable (inclusive of sales tax, federal
insurance fee and administrative surcharge) 12,269,915 875,150 1,588,927 650,143 - 15,384,135
Less: Sales tax 1,330,883 91,185 205,566 80,185 - 1,707,819
Stamp duty 1,578 107,738 2,399 2,418 - 114,133
Federal insurance fee 107,738 6,695 13,673 5,637 - 133,743
Gross written premium (inclusive of
administrative surcharge) 10,829,716 669,532 1,367,289 561,903 - 13,428,440
Gross direct premium 10,761,947 656,737 1,333,411 553,398 - 13,305,493
Facultative inward premium 55,948 - - - - 55,948
Administrative surcharge 11,821 12,795 33,878 8,505 - 66,999
Insurance premium earned | 7,161,920 | 1,111,227 H 1,021,692 H 509,974 H - H 9,804,813 |
Insurance premium ceded to reinsurers (5,575,954) (586,258) (14,415) (179,692) - (6,356,319)
Net insurance premium 1,585,966 524,969 1,007,277 330,282 - 3,448,494
Commission income 150,713 5,210 - 9,244 - 165,167
Net underwriting income 1,736,679 530,179 1,007,277 339,526 - 3,613,661
Insurance claims | (1,544,345) | | (770,159) | | (432,230) | | (106,703) | | - | | (2,853,437)|
Insurance claims recovered from reinsurers 588,878 544,407 3,493 9,102 - 1,145,880
Net claims (955,467) (225,752) (428,737) (97,601) - (1,707,557)
Commission expense (564,722) (89,595) (96,139) (50,222) - (800,678)
Management expenses (458,785) (152,110) (299,668) (100,639) - (1,011,202)
Net insurance claims and expenses (1,978,974) (467,457) (824,544) (248,462) - (3,519,437)
Underwriting result (242,295) 62,722 182,733 91,064 - 94,224
Net investment income 612,067
Rental income 32,420
Other income 167,591
Other expenses (33,517)
Finance cost (4,663)
Profit from window takaful operations - Operator's fund 158,656
Profit before tax 1,026,778
32. FAIR VALUE
32.1 IFRS 13 defines fair value as an exit price. Fair value is the price that would be received to sell an asset
or paid to transfer a liability in an orderly transaction between market participants at the measurement

date.
32.2 All assets and liabilities for which fair value is measured or disclosed in the unconsolidated financial

statements are categorised within the fair value hierarchy, described as follows, based on the lowest
level input that is significant to the fair value measurement as a whole:

Level 1 -  Quoted (unadjusted) market prices in active markets for identical assets or liabilities

Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value
measurement is directly or indirectly observable

Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value
measurement is unobservable
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Following are the assets where fair value is only disclosed and is different from their carrying value:

(Rupees in '000)

As at 30 2025 (Unaudited
Available-for- Held-for- Loan & Other financial  Other financial Total Fair value measurement using
sale trading Receivables assets liabilities Level 1 Level 2 Level 3
Financial assets measured
at fair value
Investments
Equity securities - quoted 10,979,368 4,044,784 - - - 15,024,152 15,024,152
Debt securities 9,746,163 - - - - 9,746,163 9,746,163
Investment in subsidiary 7,497,228 - - - - 7,497,228 7,497,228
Debt securities of window takaful
operations 4,583,309 - - - - 4,583,309 4,583,309
32,806,068 4,044,784 - - - 36,850,852
Financial assets not measured
at fair value
Term deposits* - - - 703,293 - 703,293
Loans and other receivables* - - 555,297 - - 555,297
Insurance / reinsurance receivables* - - 14,072,161 - - 14,072,161
Reinsurance recoveries against
outstanding claims* - - 8,649,394 - - 8,649,394
Cash and bank* - - - 2,965,140 - 2,965,140
Total financial assets of window takaful
operations* - - 2,277,808 733,235 - 3,011,043
- - 25,554,660 4,401,668 - 29,956,328
Total financial assets 32,806,068 4,044,784 25,554,660 4,401,668 - 66,807,180
Financial liabilities not measured
at fair value
Outstanding claims including IBNR* - - - - (13,650,790) (13,650,790)
Insurance / reinsurance payables* - - - - (12,599,936) (12,599,936)
Other creditors and accruals* - - - - (4,061,939) (4,061,939)
Total financial liabilities of window takaful
operations* - - - - (2,652,358) (2,652,358)
Total financial liabilities - - - - (32,965,023) (32,965,023)

As at 31 December 2024 (Audited) (Restated)

Fair value measurement using

Available-for-sale Held-for- L0§n & Other financial Othgr ﬁ@ncial Total
trading Receivables assets liabilities Level 1 Level 2 Level 3
Financial assets measured
at fair value
Investments
Equity securities - quoted 7,603,722 999,626 - - - 8,603,348 8,603,348
Debt securities 14,483,919 - - - - 14,483,919 14,483,919
Investment in subsidiary 8,120,149 - - - - 8,120,149 8,120,149
Debt securities of window takaful
operations 4,277,339 - - - - 4,277,339 4,277,339
34,485,129 999,626 - - - 35,484,755
Financial assets not measured
at fair value
Term deposits* - - - 665,734 - 665,734
Loans and other receivables* - - 816,855 - - 816,855
Insurance / reinsurance receivables* - - 7,634,503 - - 7,634,503
Reinsurance recoveries against
outstanding claims* - - 8,596,247 - - 8,596,247
Cash and bank* - - - 1,717,797 - 1,717,797
Total financial assets of window takaful
operations* - - 666,579 - - 666,579
- - 17,714,184 2,383,531 - 20,097,715
Total financial assets 34,485,129 999,626 17,714,184 2,383,531 - 55,582,470
Financial liabilities not measured
at fair value
Outstanding claims including IBNR* - - - - (13,029,997) (13,029,997)
Insurance / reinsurance payables* - - - - (7,830,481) (7,830,481)
Other creditors and accruals* - - - - (3,278,921) (3,278,921)
Total financial liabilities of window takaful
operations* - - - - (1,817,003) (1,817,003)
Total financial liabilities - - - - (25,956,402) (25,956,402)

*The Company has not disclosed fair values of above mentioned financial assets and financial liabilities because their carrying amounts are reasonable approximation of fair value.
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33. NON-ADJUSTING EVENT AFTER THE UNCONSOLIDATED CONDENSED INTERIM FINANCIAL
STATEMENT DATE

The Board of Directors in its meeting held on 29 October 2025 have announced a third interim cash
dividend in respect of the year ended 31 December 2025 of Rs. 1.50 per share, 15.00% (2024: Rs.
1.50 per share, 15.00%). These unconsolidated condensed interim financial statements for the nine
months period ended 30 September 2025 do not include the effect of these appropriations, which will be
accounted for subsequent to the period end.

34. CORRESPONDING FIGURES
Corresponding figures of total assets of window takaful operations, and total liabilities and fund of window
takaful operations have been updated as mentioned in note 3.1 of these financial statements to facilitate
comparisons.

35. GENERAL

Figures have been rounded off to the nearest thousand rupees.

36. DATE OF AUTHORISATION FORISSUE OF UNCONSOLIDATED CONDENSED INTERIM FINANCIAL
STATEMENTS

These unconsolidated condensed interim financial statements were authorised for issue by the Board of
Directors in its meeting held on 29 October 2025.

TANVEER SULTAN MOLEDINA HASANALIABDULLAH NAJMUL HODA KHAN KAMRAN ARSHAD INAM SAIFUDDIN N. ZOOMKAWALA
Director Director Chief Financial Officer Managing Director & Chairman
Chief Executive Officer
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Directors’' Review to the Members on
Consolidated Condensed Interim Financial Information
For the nine months period ended 30 September 2025

We are pleased to present the consolidated condensed interim financial information of EFU General
Insurance Limited and our subsidiary, EFU Life Assurance Limited.

Performance Review

The consolidated gross premium was Rs. 74.21 billion (2024: Rs. 58.00 billion), the net premium was
Rs. 47.23 billion (2024: Rs. 37.31 billion) and profit after tax was Rs. 5.20 billion (2024: Rs. 4.26 billion).
Consolidated investment income (including dividends, capital gains, rental income, profit on deposits,
and other income) for the nine months period was Rs. 44.57 billion (2024: Rs. 41.82 billion). The
consolidated total assets were Rs. 381 billion (31 December 2024: Rs. 335 billion) and total
investments stood at Rs. 294 billion (31 December 2024: Rs. 267 billion).

Movement of Reserves (Rupees in ‘000)

Unappropriated profit brought forward 1,962,523
Profit attributable to ordinary shares 4,337,830
Transferred from surplus on revaluation of property and equipment 22,598
Acquisition of Non-Controlling Interest without a change in control (11,641)
Final Dividend for the year 2024 (1,100,000)
1st Interim Dividend 2025 (300,000)
2nd Interim Dividend 2025 (300,000)
Transfer to General Reserve (1,000,000)

1,648,787
Profit available for appropriations 3,611,310
Earnings per share (Rupees) 21.69

Outlook

Pakistan's economic outlook for the next few years pivots from crisis management to pursuing
sustainable and inclusive growth. Following stabilisation in 2025, driven by fiscal consolidation and a
decline in inflation, investor confidence has been restored paving way for structural reforms. While this
positive momentum creates an opportunity for long-term resilience. Continued financial backing and
program adherence with IMF remain crucial for effectively managing Pakistan's external debt and
safeguarding economic gains against political and external shocks.

Acknowledgements
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Consolidated Condensed Interim Statement of Financial Position
As at 30 September 2025 (Unaudited)

(Rupees in ‘000)

30 September 31 December
2025 2024
Note (Unaudited) (Audited)
(Restated)
Assets
Property and equipment 6 9,809,314 9,882,972
Intangible assets including goodwill 7 3,376,843 3,556,100
Investment properties 8 3,462,112 3,462,112
Investments
Equity securities 9 79,877,645 52,546,031
Debt securities 10 199,035,366 206,603,076
Term deposits 1 4,034,722 1,013,163
Open-ended mutual funds 12 10,829,498 6,512,010
Loans and other receivables 13 8,371,127 5,291,518
Insurance / reinsurance receivables 14 16,893,281 9,025,969
Reinsurance recoveries against outstanding claims 23 8,649,394 8,596,247
Salvage recoveries accrued 128,790 92,600
Deferred commission expense 24 2,148,417 1,510,828
Retirement benefit 1,770 1,680
Taxation - payments less provision - 794,827
Prepayments 15 15,276,530 10,864,107
Cash and bank 16 8,552,293 7,387,415
370,447,102 327,140,655
Total assets of window general takaful operations 20.1 10,209,802 8,171,782
Total assets 380,656,904 335,312,437
Equity and liabilities
Ordinary share capital 17.2 2,000,000 2,000,000
Reserves 17.3 20,477,082 18,975,730
Unappropriated profit 17.3 3,611,310 1,962,523
Equity attributable to equity holders of the parent 26,088,392 22,938,253
Non-controlling interest 5,771,480 5,677,325
Total equity 31,859,872 28,615,578
Surplus on revaluation of property and equipment 2,296,245 2,333,439
Liabilities
Insurance liabilities - life insurance business 18 270,376,392 242,256,860
Underwriting provisions - general insurance business
Outstanding claims including IBNR 23 13,650,790 13,029,997
Unearned premium reserves 22 23,477,811 18,315,194
Unearned reinsurance commission 24 381,695 329,486
Retirement benefit obligations 67,434 80,936
Deferred taxation 5,149,513 4,935,999
Premium received in advance 2,313,212 2,355,594
Insurance / reinsurance payables 13,004,411 8,022,899
Other creditors and accruals 19 9,472,591 8,288,939
Taxation - provision less payment 70,268 -
67,587,725 55,359,044
Total liabilities 337,964,117 297,615,904
372,120,234 328,564,921
Total liabilities of window general takaful operations 20.2 8,536,670 6,747,516
Total equity and liabilities 380,656,904 335,312,437
Contingencies and commitments 21

The annexed notes from 1 to 38 form an integral part of these consolidated condensed interim financial statements.
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Director Director Chief Financial Officer Managing Director & Chairman
Chief Executive Officer
Karachi 29 October 2025
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Consolidated Condensed Interim Profit and Loss Account
For the nine months period ended 30 September 2025 (Unaudited)
(Rupees in ‘000)

Three months period ended  Nine months period ended
30 September 30 September 30 September 30 September

2025 2024 2025 2024
Note (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(Restated) (Restated)
Net insurance premium 22 16,009,677 18,017,559 47,233,978 37,309,677
Net insurance claim expenses 23 (13,509,453) || (12,357,295)|| (39,374,313)|| (34,215,131)
Net commission and other acquisition costs 24 (3,272,479) (2,712,902) (9,703,882) (7,128,292)
Insurance claims and acquisition expenses (16,781,932) (15,070,197) (49,078,195) (41,343,423)
Management expenses (2,128,704) (2,266,043) (6,309,338) (6,416,364)
Underwriting results (2,900,959) (4,318,681) (8,153,555) (10,450,110)
Investment income 25 9,082,123 10,394,875 25,863,424 31,811,315
Net realised fair value gains on financial assets 26 476,585 670,624 831,880 939,825
Net fair value gains on financial assets at fair value
through profit or loss 27 16,331,725 2,736,948 17,382,579 8,243,782
Net change in insurance liabilities
(other than outstanding claims) (19,515,343) (8,194,441)|| (27,543,152)|| (24,155,250)
Rental income 35,396 32,420 103,394 95,463
Other income 28 118,084 239,821 386,195 733,991
Other expenses (87,967) (39,745) (279,977) (190,635)
6,440,603 5,840,502 16,744,343 17,478,491
Results of operating activities 3,539,644 1,521,821 8,590,788 7,028,381
Finance cost (33,214) (23,081) (102,176) (67,785)
Profit from window general takaful operations - Operator's fund 29 106,717 158,656 426,818 492,055
Profit before tax 3,613,147 1,657,396 8,915,430 7,452,651
Taxation 30 (1,449,927) (681,352) (3,719,592) (3,189,964)
Profit after tax 2,163,220 976,044 5,195,838 4,262,687
Profit attributable to:
Equity holders of the parent 1,869,043 739,523 4,337,830 3,274,355
Non-controlling interest 294,177 236,521 858,008 988,332
2,163,220 976,044 5,195,838 4,262,687
Earnings (after tax) per share - Rupees 31 9.35 3.70 21.69 16.37

The annexed notes from 1 to 38 form an integral part of these consolidated condensed interim financial statements.

TANVEER SULTAN MOLEDINA HASANALIABDULLAH NAJMUL HODA KHAN KAMRAN ARSHAD INAM SAIFUDDIN N. ZOOMKAWALA
Director Director Chief Financial Officer Managing Director & Chairman
Chief Executive Officer
Karachi 29 October 2025
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Consolidated Condensed Interim Statement of Comprehensive Income
For the nine months period ended 30 September 2025 (Unaudited)

(Rupees in ‘000)

Three months period ended Nine months period ended
30 September 30 September 30 September 30 September
2025 2024 2025 2024
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(Restated) (Restated)
Profit after tax 2,163,220 976,044 5,195,838 4,262,687
Other comprehensive income
Items that may be reclassified subsequently to profit and
loss account
Unrealised gains in available-for-sale investments
during the period - net 580,137 412,607 536,204 1,136,136
Unrealised (loss) / gain from window takaful operations
- Operator’s fund - net (2,561) 11,619 (11,351) 9,955
Total unrealised gains for the period 577,576 424,226 524,853 1,146,091
Effect of translation of foreign branches - net (3,364) (802) 3,615 (5,039)
Other comprehensive income for the period 574,212 423,424 528,468 1,141,052
Total comprehensive income for the period 2,737,432 1,399,468 5,724,306 5,403,739
Total comprehensive income attributable to:
Equity holders of the parent 2,411,693 1,148,092 4,839,182 4,394,121
Non-controlling interest 325,739 251,736 885,124 1,009,618
2,737,432 1,399,468 5,724,306 5,408,739

The annexed notes from 1 to 38 form an integral part of these consolidated condensed interim financial statements.
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Director Director Chief Financial Officer Managing Director & Chairman
Chief Executive Officer
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Consolidated Condensed Interim Cash Flow Statement
For the nine months period ended 30 September 2025 (Unaudited)

30 September

(Rupees in ‘000)
30 September

2025 2024
Note (Unaudited) (Unaudited)
(Restated)
Operating cash flows
a) Underwriting activities
Insurance premium / contribution received 67,314,180 58,660,005
Reinsurance premium / retakaful contribution paid (19,064,433) (19,680,987)
Claims paid (43,115,856) (35,903,735)
Reinsurance and other recoveries received 1,903,586 1,245,123
Commission paid (6,500,985) (5,657,117)
Commission received 551,821 503,457
Management expenses paid (9,921,583) (8,450,548)
Net cash flow used in underwriting activities (8,833,270) (9,283,802)
b) Other operating activities
Income tax paid (2,822,999) (2,728,536)
Other operating payments (2,158,654) (657,447)
Other operating receipts 131,795 (36,252)
Loans advanced (427,527) (197,667)
Loans repayments received 454,010 243,319
Net cash flow used in other operating activities (4,823,375) (3,376,583)
Total cash flow used in all operating activities (13,656,645) (12,660,385)
Investment activities
Profit / return received 19,986,084 29,314,782
Dividend received 3,234,009 2,920,567
Rentals received 111,295 132,793
Payment for investments (198,341,948) (154,822,406)
Proceeds from investments 196,258,611 133,947,046
Fixed capital expenditures (653,843) (911,703)
Proceeds from sale of property and equipment 229,636 350,324
Total cash flow generated from investing activities 20,823,844 10,931,403
Financing activities
Payments against lease liabilities (227,056) | (200,160)
Dividends paid (2,433,375) (2,390,954)
Total cash flow used in financing activities (2,660,431) (2,591,114)
Net cash flow generated from / (used in) all activities 4,506,768 (4,320,096)
Cash and cash equivalents at beginning of the period 8,080,244 16,200,655
Cash and cash equivalents at end of the period 16.1 12,587,012 11,880,559
Reconciliation to profit and loss account
Operating cash flows (13,656,645) (12,660,385)
Depreciation / amortisation expense (1,231,898) (1,372,013)
Finance cost (103,056) (68,942)
Profit on sale of property and equipment 164,038 283,305
Gain on sale of investments 2,829,690 914,572
Rental income 103,394 95,463
Dividend income 3,234,009 2,916,912
Other investment income 21,809,246 29,547,539
Profit on lease termination 3,876 4,064
Profit on deposits 180,093 405,483
Other income 22,846 21,999
Appreciation in market value of investments 17,410,546 8,778,407
Reversal / (charge) of impairment in the value of available-for-sale equity investments 362 (9,637)
Increase / (decrease) in assets other than cash 16,359,385 (607,457)
Increase in liabilities other than running finance (42,356,866) (24,477,100)
4,769,020 3,770,632
Profit from window general takaful operations - Operator's fund 426,818 492,055
Profit after tax 5,195,838 4,262,687

The annexed notes from 1 to 38 form an integral part of these consolidated condensed interim financial statements.
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Director Director

Chief Financial Officer Managing Director &

Chief Executive Officer

Chairman

Karachi 29 October 2025

EFU GENERAL INSURANCE LTD | 45



Consolidated Condensed Interim Statement of Changes in Equity

For the nine months period ended 30 September 2025 (Unaudited)
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Managing Director &
Chief Executive Officer

Chief Financial Officer

Director

TANVEER SULTAN MOLEDINA HASANALIABDULLAH NAJMUL HODA KHAN KAMRAN ARSHAD INAM SAIFUDDIN N. ZOOMKAWALA
Director

46 | EFU GENERAL INSURANCE LTD



2025

Third Quarter
Report

Notes to the Consolidated Condensed Interim Financial Statements
For the nine months period ended 30 September 2025 (Unaudited)

1.1

1141

1.1.2

LEGAL STATUS AND NATURE OF BUSINESS

These consolidated condensed interim financial statements comprises of the Holding Company (EFU
General Insurance Limited) and its Subsidiary (EFU Life Assurance Limited) together referred as the
Group. The Group is primarily involved in insurance business (General insurance and Life assurance
including health insurance).

EFU General Insurance Limited (the Holding Company) has assessed its control position in relation to
its investments in EFU Life Assurance Limited (the Subsidiary Company) after its agreement with some
shareholders of EFU Life Assurance Limited effective 31 March 2018, accordingly it has been concluded
that the Holding Company has the ability to control the composition of the Board of Directors of EFU
Life Assurance Limited, therefore EFU Life Assurance Limited has become the subsidiary of the Holding
Company from 31 March 2018. The consolidated condensed interim financial statements have been
prepared and are presented as per the requirements of Section 228 of the Companies Act, 2017.

EFU General Insurance Limited (Holding Company)

EFU General Insurance Limited was incorporated as a public limited company on 02 September 1932.
The Holding Company is listed on the Pakistan Stock Exchange Limited and is engaged in non-life
insurance business comprising of fire and property damage, marine, aviation and transport, motor,
miscellaneous etc.

The Registered Office of the Holding Company is situated at Kamran Centre, 1st Floor 85 East, Jinnah
Avenue Blue Area Islamabad while the principal place of business is located at EFU House, M.A. Jinnah
Road, Karachi. The Holding Company commenced Window Takaful Operations from 16 April 2015 as per
Securities and Exchange Commission of Pakistan (SECP) Takaful Rules, 2012. The Holding Company
operates through 30 branches (2024: 30 branches) in Pakistan including a branch in Export Processing
Zone (EPZ).

EFU Life Assurance Limited (Subsidiary Company)

EFU Life Assurance Limited with 45.60% effective holding was incorporated as public limited company
on 09 August 1992 and started its operations from 18 November 1992. The Subsidiary Company is listed
on Pakistan Stock Exchange Limited and is engaged in life and health 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 **

— Family takaful protection business **

— Family takaful accidental and health business

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

** The Subsidiary Company was granted authorisation on 19 January 2015 under Rule 6 of the Takaful
Rules, 2012 to undertake Takaful Window Operation in respect of family takaful products by Securities
and Exchange Commission of Pakistan (SECP) and subsequently the Subsidiary Company commenced
Window Takaful Operations on 06 February 2015 under the brand name “Hemayah”. For the purpose
of carrying on takaful business, the Subsidiary Company has formed a Waqgf namely EFU Life - Window
Family Takaful Limited Waqf (here-in-after referred to as the Participants’ Takaful Fund (PTF)) on 06
February 2015 under a Waqf deed executed by the Subsidiary 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 utilised only to pay benefits to participants or defray PTF expenses. Waqf deed also
governs the relationship of the Subsidiary Company and policyholders for the management of Takaful
operations, investment of policyholders’ funds and shareholders’ funds as approved by the shariah
advisor appointed by the Subsidiary Company.

The Registered Office of the Subsidiary Company is located at Al-Malik Centre, 70W, F-7 / G-7 Jinnah
Avenue, Islamabad while principal place of business is located at Plot No.112, 8th East Street, Phase 1,
DHA, Karachi. The Subsidiary Company commenced Window Takaful Operations on 06 February 2015
as per Securities and Exchange Commission of Pakistan (SECP) Takaful Rules, 2012.

2 BASIS OF PREPARATION AND STATEMENT OF COMPLIANCE

2.1 Statement of compliance
These consolidated 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 (IAS) 34, Interim Financial Reporting, issued by the International
Accounting Standards Board (IASB) as notified under the Companies Act, 2017;

- Provisions of and directives issued under the Companies Act, 2017 and Insurance Ordinance, 2000,
Insurance Rules 2017, Insurance Accounting Regulations 2017, Takaful Rules 2012 and General
Takaful Accounting Regulations, 2019; and

- Islamic Financial Accounting Standards (IFAS) issued by the Institute of Chartered Accountants of

Pakistan, as are notified under the Companies Act, 2017.

In case requirement differ, the provisions or directives of the Companies Act, 2017, the Insurance
Ordinance, 2000, Insurance Rules, 2017, the Insurance Accounting Regulations, 2017, the Takaful
Rules, 2012 and the General Takaful Accounting Regulations, 2019 have been followed.
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2.1.1 Total assets, total liabilities, and profit of the Window Takaful Operations of the Holding Company
referred to as the Operator’s Fund has been presented in these consolidated condensed interim financial
statements in accordance with the requirements of Circular 25 of 2015 dated 09 July 2015. A separate
set of condensed interim financial statements of the General Window Takaful Operations have been
reported which is annexed to these consolidated condensed interim financial statements as per the
requirements of the SECP Takaful Rules, 2012 and General Takaful Accounting Regulations, 2019.

Pursuant to SECP SRO 311(l) / 2025, the Holding Company’s WTO is below the 25% threshold; hence,
consolidation under IFRS 10 and segment reporting under IFRS 8 are not applicable. In compliance with
revised Regulation 6, total assets and liabilities of the PTF with OPF are presented as a single line item,
with no residual Holding Company interest in PTF surplus. The change has been applied retrospectively
under IAS 8, the detailed disclosure is included in note 3.

These consolidated condensed interim financial statements do not include all the information and
disclosures required in the annual audited consolidated financial statements and should be read in
conjunction with the Group’s annual audited consolidated financial statements for the year ended 31
December 2024.

2.2 Basis of measurement

These consolidated condensed interim financial statements have been prepared under the historical
cost convention except for the available-for-sale investments, held for trading investments, land and
buildings, and investment properties that have been measured at fair value. Further the lease liabilities
and their related right-of-use assets are measured at their present values at initial recognition, and the
Group’s liability under defined benefit plan is determined based on present value of defined benefit
obligation less fair value of plan assets.

2.3 Basis of consolidation

The consolidated condensed interim financial statements includes the financial statements of the Holding
Company and its Subsidiary Company. Subsidiary Company is fully consolidated from the date on which
the power to control the Subsidiary Company is established.

The financial statements of the Subsidiary Company are prepared for the same reporting period as the
Holding Company, using accounting policies that are consistent with those of the Holding Company.

The assets and liabilities of the Subsidiary Company have been consolidated with those of the Holding
Company on a line-by-line basis and the carrying value of the Holding Company’s investment in the
Subsidiary Company is eliminated against the Subsidiary Company’s share capital and pre-acquisition
reserves in these consolidated condensed interim financial statements. Non-controlling interest
represents that part of the net results of operations and of the net assets of the Subsidiary Company
that is not owned by the Group. All material intra-group balances and transactions have been eliminated.
Acquisitions of non-controlling interest (NCI) are measured at the proportionate share of the NCI in the
fair value of the net assets of the Subsidiary Company.
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24 Functional and presentation currency
ltems included in the consolidated condensed interim financial statements are measured using the
currency of the primary economic environment in which the Group operates (the functional currency).
These consolidated condensed interim financial statements are presented in Pakistani Rupees which is
also the Group’s functional currency. All financial information presented in Pakistani Rupees has been
rounded to the nearest rupees in thousand, unless otherwise stated.

2.5 Standards, interpretations and amendments effective during the current period

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

General

- Sale or Contribution of Assets between an Investor and its Associate or Joint Venture (Amendments
to IFRS 10 and IAS 28) amend accounting treatment on loss of control of business or assets. The
amendments also introduce new accounting for less frequent transaction that involves neither cost
nor full step-up of certain retained interests in assets that are not businesses. The effective date
for these changes has been deferred indefinitely until the completion of a broader review. Early
adoption continues to be permitted.

- Lack of Exchangeability (amendments to IAS 21) clarify:

— when a currency is exchangeable into another currency; and

— how a company estimates a spot rate when a currency lacks exchangeability.

Further, companies will need to provide new disclosures to help users assess the impact of using an
estimated exchange rate on the financial statements. These disclosures might include:

— the nature and financial impacts of the currency not being exchangeable;
— the spot exchange rate used;

— the estimation process; and

— risks to the company because the currency is not exchangeable.

The amendments apply for annual reporting periods beginning on or after 01 January 2025. Earlier
application is permitted

Amendments to the classification and measurement of financial instruments — Amendments to IFRS 9
Financial Instruments and IFRS 7 Financial Instruments: disclosures
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2.6

2.6.1

- Financial Assets with ESG-Linked features:

Under IFRS 9, it was unclear whether the contractual cash flows of some financial assets with ESG-linked
features represented SPPI. This could have resulted in financial assets with ESG-linked features being
measured at fair value through profit or loss.

Although the new amendments are more permissive, they apply to all contingent features, not just ESG-
linked features. While the amendments may allow certain financial assets with contingent features to
meet the SPPI criterion, companies may need to perform additional work to prove this. Judgement will
be required in determining whether the new test is met.

The amendments introduce an additional SPPI test for financial assets with contingent features that
are not related directly to a change in basic lending risks or costs — e.g., where the cash flows change
depending on whether the borrower meets an ESG target specified in the loan contract.

The amendments also include additional disclosures for all financial assets and financial liabilities that
have certain contingent features that are:

— not related directly to a change in basic lending risks or costs; and
— are not measured at fair value through profit or loss.

Standards, interpretations and amendments to approved accounting standards that are not yet
effective

The following International Financial Reporting Standards (IFRS Standards) as notified under the
Companies Act, 2017 and the amendments and interpretations thereto will be effective for accounting
periods beginning on or after 01 January 2026:

Companies can choose to early-adopt these amendments (including the associated disclosure
requirements), separately from the amendments for the recognition and derecognition of financial assets
and financial liabilities.

- Recognition / derecognition requirements of financial assets / liabilities by electronic payments:

The amendments to IFRS 9 clarify when a financial asset or a financial liability is recognised and
derecognised and provide an exception for certain financial liabilities settled using an electronic payment
system. Companies generally derecognise their trade payables on the settlement date (i.e., when the
payment is completed). However, the amendments provide an exception for the derecognition of financial
liabilities. The exception allows the company to derecognise its trade payable before the settlement date,
when it uses an electronic payment system that meets all of the following criteria:

— no practical ability to withdraw, stop or cancel the payment instruction;

— no practical ability to access the cash to be used for settlement as a result of the payment
instruction; and

— the settlement risk associated with the electronic payment system is insignificant.
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The amendments apply for reporting periods beginning on or after 01 January 2026. Earlier application
is permitted.

- Other related amendments:
Contractually linked instruments (CLIs) and non-recourse features:

The amendments clarify the key characteristics of CLIs and how they differ from financial assets with
non-recourse features. The amendments also include factors that a company needs to consider when
assessing the cash flows underlying a financial asset with non-recourse features (the ‘look through’
test).

- Disclosures on investments in equity instruments:

The amendments require additional disclosures for investments in equity instruments that are measured
at fair value with gains or losses presented in other comprehensive income (FVOCI).

The amendments apply for reporting periods beginning on or after 01 January 2026. Earlier application
is permitted.

- Annual Improvements to IFRS Accounting Standards — Amendments to:

— IFRS S1 General Requirements for Disclosure of Sustainability-related Financial Information

— IFRS S2 Climate-related Disclosures

— IFRS 1 First-time Adoption of International Financial Reporting Standards;

— IFRS 7 Financial Instruments: Disclosures and it’s accompanying Guidance on implementing IFRS 7;
— IFRS 9 Financial Instruments;

— IFRS 10 Consolidated Financial Statements;

— IAS 7 Statement of Cash flows; and

— IFRS 18 Presentation and Disclosure in Financial Statements.

- The amendments to IFRS 9 address:

a conflict between IFRS 9 and IFRS 15 Revenue from Contracts with Customers over the initial
measurement of trade receivables: Under IFRS 15, a trade receivable may be recognised at an amount
that differs from the transaction price e.g. when the transaction price is variable. Conversely, IFRS 9
requires that companies initially measure trade receivables without a significant financing component at
the transaction price. The IASB has amended IFRS 9 to require companies to initially measure a trade
receivable without a significant financing component at the amount determined by applying IFRS 15;
and
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2.6.2

- how a lessee accounts for the derecognition of a lease liability under paragraph 23 of IFRS 9:

When lease liabilities are derecognised under IFRS 9, the difference between the carrying amount and
the consideration paid is recognised in profit and loss account.

The amendment on trade receivables may require some companies to change their accounting policy.

The amendments apply for annual reporting periods beginning on or after 01 January 2026. Earlier
application is permitted.

The amendment on derecognition of lease liabilities applies only to lease liabilities extinguished on or
after the beginning of the annual reporting period in which the amendment is first applied.

Applicability of IFRS 17 and IFRS 9

Pursuant to the requirements of Securities and Exchange Commission of Pakistan (SECP) SRO 1715
(I) 7 2023 dated 21 November 2023 IFRS 17 “Insurance Contracts”, was applicable to the companies
engaged in insurance / takaful and re-insurance / 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 (1) / 2025, SECP vide
letter no. ID/MDPRD/IFRS-17/2025/4146 dated 04 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 (1) / 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 SRO 506 (I) / 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.
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2.6.3

The tables below set out the fair values as at the end of reporting year and the amount of change in the
fair value during that year 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 September 2025 and the change in the fair values during the period

ended 30 September 2025:

(Rupees in '000)

As at 30 September 2025 (Unaudited)

Failed the SPPI test

Passed the SPPI test

Change in Change in
Fair value unrealised gain / Fair value unrealised gain /
(loss) during the (loss) during the
Financial assets period period
Cash at bank* 903,404 - 7,648,889 -
Open-ended mutual funds 10,829,498 1,908 - -
Investment in equity securities 79,877,645 1,023,450 - -
Investment in debt securities - - 199,035,366 (116,015)
Term deposits* - - 4,034,722 -
Loans and other receivables*® 7,609,848 - 761,279 -
99,220,395 1,025,358 211,480,256 (116,015)

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

December 2024.

(Rupees in ‘000)

As at 31 December 2024 (Audited)

Failed the SPPI test

Passed the SPPI test

Change in Change in
Fair value unrealised gain / Fair value unrealised gain /
(loss) during the (loss) during the
Financial assets year year
Cash at bank* 808,418 - 6,578,997 -
Open-ended mutual funds 6,512,010 45,287 - -
Investment in equity securities 52,546,031 2,442,778 - -
Investment in debt securities - - 206,603,076 1,171,658
Term deposits* - - 1,013,163 -
Loans and other receivables* 5,168,567 - 122,951 -
65,035,026 2,488,065 214,318,187 1,171,658

*The carrying amount of these financial assets measured applying IAS 39 are a reasonable approximation

of their fair values.
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3.1

3.2

SUMMARY OF MATERIAL ACCOUNTING POLICIES

The summary of material accounting policies and method of computation adopted in preparation of these
consolidated condensed interim financial statements are consistent with those followed in preparation of
annual consolidated financial statements of the Group for the year ended 31 December 2024, except;

Change in presentation - Window General Takaful Operation (OPF and PTF)

The SECP, through SRO 311 (l) / 2025 dated 03 March 2025, amended the General Takaful Accounting
Regulations, 2019. The amendments require general insurers whose Window Takaful Operations constitute
25% or more of total operations (based on gross contribution) to consolidate takaful and conventional results
in the financial statements, with detailed notes and segment disclosures under IFRS 8.

The Holding Company assessed its operations and concluded that its Window Takaful Operations are
below the 25% threshold; therefore, these requirements are not applicable.

In line with the revised Regulation 6, all insurance companies are now required to present both the
Operator’s Fund (OPF) and the Participants’ takaful fund (PTF) in their statement of financial position.
Previously, only the OPF was included as part of takaful operations. Under the revised requirement, the
total assets and total liabilities of the Window general takaful operations (OPF and PTF) are presented
as a single line item in the statement of financial position. As the Holding Company has no residual
interest in the PTF, any surplus in the fund remains attributable solely to the participants.

This change in accounting policy has been applied retrospectively in accordance with IAS 8, and the
comparative figures as at 01 January 2025 have been restated. The impact of restatement is summarised
in note 3.3:

Fair value of net identifiable assets acquired under business combination of EFU Health by the
Subsidiary Company

Last year, the Subsidiary Company acquired EFU Health Insurance Ltd and through scheme of
Amalgamation under section 284 of the Companies Act 2017, amalgamated EFU Health Insurance
Limited into Subsidiary Company. The effective date of merger was set on 01 May 2024 in the said
scheme of amalgamation.

IFRS 3 allows the acquirer a maximum period of one year from the date of acquisition to finalise 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 finalisation
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 Subsidiary Comapny had recorded the net assets
of the Business Combination on provisional values which have been finalised in the current period.
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The fair values and carrying amounts of net identifiable assets acquired are as follows:

(Rupees in '000)

Carrying F_alr value Fair value

amount adjustments
Total assets 4,146,029 139,196 4,285,225
Total liabilities 3,559,766 39,710 3,599,476
Goodwill on acquisition:
Consideration transferred 686,323
Less: Fair value of net identifiable assets acquired as at acquisition date (685,749)
Goodwill on business combination 574

3.3 Effect of retrospective adjustments
31 December 2024 (Audited)
Previousl Adjustments

Statement of financial position Y Increase / As adjusted

reported

(Decrease)

Total assets of window general takaful operations 2,203,554 5,968,228 8,171,782
Total liabilities & fund of window general takaful operations 779,288 5,968,228 6,747,516
Intangible assets including goodwill 3,560,497 (4,397) 3,556,100
Deferred tax 4,937,714 (1,715) 4,935,999
Unappropriated profit 1,963,736 (1,213) 1,962,523
Non controlling interest 5,678,794 (1,469) 5,677,325

Nine months period
ended 30 September 2024 (Unaudited)

Previousl Adjustments
Profit and loss account Y Increase / As adjusted
reported
(Decrease)

Management expenses (6,413,616) (2,748) (6,416,364)
Gain on bargain purchase of net assets 164,959 (164,959) -
Loss on remeasurement of investment in EFUH (166,537) 166,537 -
Taxation (3,190,420) 456 (3,189,964)
Earnings (after tax) per share - basic and diluted - Rupees 16.37 (0.0016) 16.37

Three months period
ended 30 September 2024 (Unaudited)

Previousl Adjustments
Profit and loss account reporte dy Increase / As adjusted
P (Decrease)
Management expenses (2,264,394) (1,649) (2,266,043)
Taxation (681,994) 642 (681,352)
Earnings (after tax) per share - basic and diluted - Rupees 3.70 (0.0023) 3.70
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6.1

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

CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS

The preparation of consolidated 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 associated 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 assumptions are reviewed on an
ongoing basis. Revisions to accounting estimates are recognised 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.

The significant judgment made by management in applying the Group’s accounting policies and the
key sources of estimation, uncertainty were the same as those that applied to the consolidated financial
statement as at and for the year ended 31 December 2024.

Management of insurance and financial risk

Insurance and financial risk management objectives and policies are consistent with those disclosed in
the annual audited consolidated financial statement for the year ended 31 December 2024.

(Rupees in '000)

30 September 31 December
2025 2024
Note (Unaudited) (Audited)

PROPERTY AND EQUIPMENT

Operating assets 6.1 8,913,973 9,266,348
Capital work in progress 44,458 -
Right of use assets 850,883 616,624
6.2 9,809,314 9,882,972
Operating assets
Opening balance as at 01 January - net book value 9,266,348 8,999,358
Additions during the period / year 602,841 1,309,245
Depreciation charged during the period / year (889,618) (1,145,929)
Book value of disposals during the period / year (65,598) (89,797)
Revaluation surplus - 193,471
8,913,973 9,266,348
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(Rupees in '000)

30 September 31 December
2025 2024
(Unaudited) (Audited)

6.1.1  Additions during the period / year

Building - 7,631
Computer equipment 308,615 792,801
Vehicles 218,071 407,130
Leasehold improvements 40,264 20,711
Office equipment 27,535 69,667
Furniture and fixtures 8,356 11,305
602,841 1,309,245
6.1.2 Book value of assets disposed off during the period / year:
Vehicles 63,845 87,313
Computer equipment 667 28
Office equipment 658 211
Furniture and fixtures 428 144
Buildings - 1,483
Leasehold improvements - 618
65,598 89,797
6.2 Written down values
Land 3,512,392 3,512,392
Buildings 3,392,796 3,584,546
Right of use assets 850,883 616,624
Computer equipment 789,310 857,773
Vehicles 742,271 802,977
Office equipment 253,255 271,909
Furniture and fixtures 166,252 194,315
Leasehold improvements 57,697 42,436
Work in progress 44,458 -
9,809,314 9,882,972
7 INTANGIBLE ASSETS INCLUDING GOODWILL
71 During the period, there was Rs. 6.5 million additions in intangible assets (31 December 2024: Rs. 132.8
million).
(Rupees in ‘000)
30 September 31 December
2025 2024
(Unaudited) (Audited)
(Restated)
7.2 Written down value
Goodwill - subsidiary 3,135,471 3,135,471
Computer software 126,683 197,166
Customer relationships 83,713 192,487
Goodwill - EFU Health Insurance Company Ltd. 30,976 30,976
3,376,843 3,556,100
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(Rupees in ‘000)

30 September 31 December
2025 2024
(Unaudited) (Audited)

8 INVESTMENT PROPERTIES
Lands 2,408,220 2,408,220
Building 1,053,892 1,053,892
3,462,112 3,462,112
8.1 Fair value hierarchy

The fair value hierarchy as at the reporting date was Level 2.

9 INVESTMENTS IN EQUITY SECURITIES
(Rupees in ‘000)
30 September 2025 (Unaudited) 31 December 2024 (Audited)
Cost Impair_m_ent /  Carrying Cost Impair_m_ent / Carrying
provision value provision value
At available-for-sale
Related party*
Listed shares* 696,038 (414,218) 281,820 684,731 (408,799) 275,932
Preference shares™ 40,637 (40,637) - - - -
736,675 (454,855) 281,820 684,731 (408,799) 275,932
Others
Listed shares 6,343,259 (374,141) 5,969,118 3,957,110 (446,193) 3,510,917
Unlisted shares 192,319 (191,811) 508 192,319 (191,811) 508
6,535,578 (565,952) 5,969,626 4,149,429 (638,004) 3,511,425
Surplus on revaluation 5,048,373 4,053,241

7,272,253  (1,020,807) 11,299,819 4,834,160  (1,046,803) 7,840,598
At held-for-trading

Others
Listed shares 4,015,225 - 4,015,225 998,385 - 998,385
Surplus on revaluation 29,559 1,241
4,015,225 - 4,044,784 998,385 - 999,626
At fair value through profit or loss -
designated upon initial recognition
Related party*
Listed shares* 111,504 - 192,496 36,609 - 111,504
Others
Listed shares 47,082,963 - 64,340,546 || 23,260,953 - 43,594,303
47,194,467 64,533,042 23,297,562 - 43,705,807

58,481,945 _ (1,020,807) 79,877,645 _ 29,130,107 _ (1,046,803) _ 52,546,031

* The Group has not accounted for investment in related parties as associates under IAS 28 “Investment
in Associates and Joint Ventures”, as the management has concluded that the Group does not have
significant influence in these companies.

** During the period, Agritech Ltd has issued and transferred preference shares against term finance
certificates previously held by the Holding Company. Therefore, the Holding Company has derecognised
fully impaired term finance certificates and recognised these preference shares.

EFU GENERAL INSURANCE LTD | 59



Notes to the Consolidated Condensed Interim Financial Statements

For the nine months period ended 30 September 2025 (Unaudited)

10 INVESTMENTS IN DEBT SECURITIES
(Rupees in ‘000)
30 September 2025 (Unaudited) 31 December 2024 (Audited)
Cost Impair.m.ent /  Carrying Cost Impairment / Carrying
provision value provision value
Held-to-maturity
Government securities 16,738,011 - 16,738,011 14,981,708 - 14,981,708
Available-for-sale
Government securities 9,036,028 - 9,036,028 || 13,657,769 - 13,657,769
Term finance certificates 200,000 - 200,000 240,637 (40,637) 200,000
Corporate sukuks 102,000 - 102,000 102,000 - 102,000
Surplus on revaluation 408,135 524,150
9,338,028 - 9,746,163 14,000,406 (40,637) 14,483,919
Held-for-trading
Government securities 164,259,329 - 165,158,715 || 166,576,622 - 169,528,521
Term finance certificates 4,985,000 - 4,971,435 5,021,667 (40,670) 4,980,997
Corporate sukuks 2,222,815 (37,500) 1,440,042 1,752,544 (105,613) 1,646,931
Certificates of investment 981,000 - 981,000 981,000 - 981,000
172,448,144 (37,500) 172,551,192 174,331,833 (146,283) 177,137,449
198,524,183 (37,500) 199,035,366 203,313,947 (186,920) 206,603,076
30 September 31 December
2025 2024
11 INVESTMENTS IN TERM DEPOSITS (Unaudited) (Audited)
Held-to-maturity
Deposits maturing within 12 months
Term deposit certificates - local currency 3,331,429 347,429
Term deposit certificates - foreign currency 703,293 665,734
4,034,722 1,013,163
30 September 2025 (Unaudited) 31 December 2024 (Audited)
Impairment / Carryin Impairment / Carryin
Cost p’:ovision val‘{le ’ Cost ppl)'ovision valﬁe ’
12 INVESTMENTS IN OPEN-ENDED
MUTUAL FUNDS
Fair value through profit or loss
- designated - upon initial
recognition
Related parties 2,080,204 - 2,282,507 1,678,435 - 1,895,032
Others 5,559,389 - 7,425,965 2,814,429 - 3,575,843
7,639,593 - 9,708,472 4,492,864 - 5,470,875
Available-for-sale
Related parties 1,052,279 - 1,052,279 974,296 - 974,296
Surplus on revaluation 68,747 66,839
8,691,872 - 10,829,498 5,467,160 - 6,512,010
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(Rupees in ‘000)
30 September 31 December

2025 2024
(Unaudited) (Audited)

13 LOANS AND OTHER RECEIVABLES - considered good

Accrued investment income 4,135,534 3,587,756
Receivable against sales of securities 1,257,689 21,997
Other receivables 1,185,278 70,620
Advances to suppliers 617,181 431,150
Advances to employees and agents 577,476 540,281
Security deposits 375,422 345,095
Qard-e-Hasna and cede money 114,454 55,000
Cash value and bid offer receivable 55,614 116,668
Loans to employees 52,479 122,951
8,371,127 5,291,518
14 INSURANCE / REINSURANCE RECEIVABLES -
unsecured and considered good
Due from insurance contract holders 15,859,974 8,508,083
Provision for impairment of receivables from insurance contract holders (84,121) (14,883)
15,775,853 8,493,200
Due from other insurer / reinsurers 1,117,428 532,769
16,893,281 9,025,969

141 Due from insurance contract holders include Rs. 72.88 million (31 December 2024: Rs. 48.16 million)
receivable from related parties of the Holding Company.

(Rupees in ‘000)
30 September 31 December

2025 2024
(Unaudited) (Audited)

15 PREPAYMENTS

Prepaid reinsurance premium ceded 14,926,841 10,661,140
Prepaid tracker expense 17,003 30,253
Prepaid insurance premium 7,788 -

Others 324,898 172,714

15,276,530 10,864,107
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For the nine months period ended 30 September 2025 (Unaudited)

16 CASH AND BANK

Cash in hand

Policy and revenue stamps, bond papers

Cash at bank
- Foreign currency
Current accounts

- Local currency
Current accounts
Saving accounts

(Rupees in ‘000)

30 September 31 December
2025 2024
(Unaudited) (Audited)
4,330 330
75,036 49,977
79,366 50,307
10,803 25,284
813,235 732,827
7,648,889 6,578,997
8,462,124 7,311,824
8,552,293 7,387,415

16.1 Cash and cash equivalents includes the following for the purposes of the cash flow statement:

Term deposit less than three months

Cash and bank

17 SHARE CAPITAL

1741 Authorised share capital

(Number of shares in ‘000)
30 September 31 December

2025 2024
(Unaudited) (Audited)
200,000 200,000
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(Rupees in ‘000)

30 September 30 September

2025 2024
(Unaudited) (Unaudited)
4,034,722 5,793,666
8,552,290 6,086,893
12,587,012 11,880,559

30 September

31 December

2025 2024
(Unaudited) (Audited)
2,000,000 2,000,000
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For the nine months period ended 30 September 2025 (Unaudited)

17.2 Issued, subscribed and paid-up share capital

(Number of shares in ‘000)
30 September 31 December
2025 2024
(Unaudited) (Audited)

250 250 Ordinary shares of Rs. 10 each,
fully paid in cash.
199,750 199,750 Ordinary shares of Rs. 10 each, issued

as fully paid bonus shares.

200,000 200,000

17.3 RESERVES Note

(Rupees in ‘000)

30 September 31 December
2025 2024
(Unaudited) (Audited)
2,500 2,500
1,997,500 1,997,500
2,000,000 2,000,000

Capital reserves
Reserve for exceptional losses 17.3.1
Revaluation reserve for unrealised gain on
available-for-sale investments - net
Exchange translation reserves
Reserve for change in fair value of investment properties - net

Revenue reserve
General reserve
Total reserves

Unappropriated profit

30 September 31 December
2025 2024
(Unaudited) (Audited)
(Restated)
12,902 12,902
3,301,740 2,804,003
195,379 191,764
1,967,061 1,967,061
5,477,082 4,975,730
15,000,000 14,000,000
20,477,082 18,975,730
3,611,310 1,962,523

24,088,392 20,938,253

17.3.1 The reserve for exceptional losses was created prior to 1979 and was charged to income in accordance
with the provisions of the repealed Income Tax Act, 1922 and has been so retained to date.

(Rupees in ‘000)

30 September 31 December
2025 2024
Note (Unaudited) (Audited)
18 INSURANCE LIABILITIES - LIFE INSURANCE BUSINESS

Reported outstanding claims 18.1 7,721,443 7,125,015
Incurred but not reported claims 18.2 2,300,937 2,157,018
Investment component of unit-linked and account value policies 18.3 252,830,753 228,314,108
Liabilities under individual conventional insurance contracts 18.4 803,341 890,155

Liabilities under group insurance contracts (other than
investment linked) 18.5 5,564,066 2,944,183
Participants’ takaful fund balance 1,155,852 826,381
270,376,392 242,256,860

EFU GENERAL INSURANCE LTD | 63



Notes to the Consolidated Condensed Interim Financial Statements
For the nine months period ended 30 September 2025 (Unaudited)

18.1

18.2

18.3

18.4

18.5

19

Reported outstanding claims

Gross of reinsurance

Payable within one year

Payable over a period of time exceeding one year

Recoverable from reinsurers
Receivable over a period of time exceeding one year
Net reported outstanding claims

Incurred but not reported claims
Gross of reinsurance

Reinsurance recoveries

Net of reinsurance

Investment component of unit-linked and account value policies
Investment component of unit linked policies

Liabilities under individual conventional insurance contracts
Gross of reinsurance

Reinsurance credit

Net of reinsurance

Liabilities under group insurance contracts (other than investment linked)
Gross of reinsurance

Reinsurance credit

Net of reinsurance

OTHER CREDITORS AND ACCRUALS

Agent commission payable
Accrued expenses

Security deposit against bond insurance
Lease liability

Unclaimed / unpaid dividends
Sales tax payable

Payable to regulatory authorities
Workers' welfare fund

Amount due to employees
Payable to supplier and others
Unearned rentals

Others

Federal insurance fee payable
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(Rupees in ‘000)

30 September 31 December
2025 2024
(Unaudited) (Audited)
7,164,966 6,588,587
1,129,867 942,926
8,294,833 7,531,513
(573,390) (406,498)
7,721,443 7,125,015
3,178,946 2,862,381
(878,009) (705,363)
2,300,937 2,157,018
252,830,753 228,314,108
991,171 1,082,704
(187,830) (192,549)
803,341 890,155
6,688,712 3,734,669
(1,124,646) (790,486)
5,564,066 2,944,183
2,250,170 1,586,333
1,846,762 1,783,686
1,545,211 1,311,076
995,524 732,848
676,921 630,131
606,692 647,064
486,391 328,550
407,745 399,990
291,173 294,537
130,743 101,509
104,170 98,205
69,093 356,477
61,996 18,533
9,472,591 8,288,939
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(Rupees in ‘000)

30 September 31 December
2025 2024
Note (Unaudited) (Audited)
(Restated)
20 WINDOW GENERAL TAKAFUL OPERATIONS
20.1 Assets
Operator's fund 2,748,204 2,203,554
Participants' fund 3.1 7,461,598 5,968,228
10,209,802 8,171,782
20.2 Liabilities and Funds
Liabilities of Operator's fund 1,075,072 779,288
Liabilities and fund of Participants' fund 3.1 7,461,598 5,968,228
8,536,670 6,747,516
21 CONTINGENCIES AND COMMITMENTS

The income tax assessment of the Group has been finalised up to tax year 2025.

211 The Comissioner of Inland Revenue (Audit) has made an addition to the income of the Tax year 2023
on account of Agent Comission Payable and expenses. The Holding Company has filed appeals before
the Comissioner of Income Tax (Appeals). If the appeal is decided against the Holding Company, a Tax

liability of Rs.6 million would arise.

21.2

22 NET INSURANCE PREMIUM
Written gross premium
Unearned premium reserve - opening
Unearned premium reserve - closing
Premium earned
Less:
Reinsurance premium ceded
Prepaid reinsurance premium - opening
Prepaid reinsurance premium - closing
Reinsurance expense

Three months period ended

As of the reporting date, the Holding Company had capital expenditure commitments amounting to
Rs. Nil (31 December 2024: Rs.59 million).

(Rupees in '000)

Nine months period ended

30 September 30 September 30 September 30 September

2025 2024 2025 2024

(Unaudited) (Unaudited) (Unaudited) (Unaudited)
28,940,601 23,671,586 74,205,554 57,999,448
18,074,377 16,141,444 18,315,194 19,546,386
(23,477,811) (19,765,071) (23,477,811) (19,765,071)
23,537,167 20,047,959 69,042,937 57,780,763
10,341,538 7,740,061 26,074,660 18,988,296
12,112,793 10,286,777 10,661,140 12,479,228
(14,926,841)|| (10,996,438)|| (14,926,841)|| (10,996,438)
7,527,490 7,030,400 21,808,959 20,471,086
16,009,677 13,017,559 47,233,978 37,309,677
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For the nine months period ended 30 September 2025 (Unaudited)

(Rupees in '000)

Three months period ended Nine months period ended

30 September 30 September 30 September 30 September
2025 2024 2025 2024
(Unaudited) (Unaudited) (Unaudited) (Unaudited)

23 NET INSURANCE CLAIM EXPENSES

Claims Paid 13,878,330 12,858,585 43,319,426 36,395,759
Outstanding claims including IBNR - closing 13,650,790 11,954,014 13,650,790 11,954,014
Outstanding claims including IBNR - opening (12,290,464) (10,733,494) (13,029,997) (10,774,706)
Claim expense 15,238,656 14,079,105 43,940,219 37,575,067
Less:

Reinsurance and other recoveries received 1,098,892 876,806 4,512,759 2,624,130

Reinsurance and other recoveries in respect of

outstanding claims - opening (8,019,083) (6,900,645) (8,596,247) (7,009,843)
Reinsurance and other recoveries in respect of
outstanding claims - closing 8,649,394 7,745,649 8,649,394 7,745,649
Reinsurance and other recoveries revenue 1,729,203 1,721,810 4,565,906 3,359,936
13,509,453 12,357,295 39,374,313 34,215,131
24 NET COMMISSION AND OTHER

ACQUISITION COSTS
Commission paid or payable 3,912,819 3,215,844 8,602,039 6,950,928
Deferred commission expense - opening 1,005,226 1,135,831 1,510,828 1,491,266
Deferred commission expense - closing (2,148,417) (1,927,193) (2,148,417) (1,927,193)
Net commission 2,769,628 2,424,482 7,964,450 6,515,001
Less:

Commission received or recoverable 287,093 268,093 551,821 503,456

Unearned reinsurance commission - opening 274,594 233,398 329,486 302,821

Unearned reinsurance commission - closing (381,695) (336,324) (381,695) (336,324)
Commission from reinsurers 179,992 165,167 499,612 469,953
Other acquisition cost 682,843 453,587 2,239,044 1,083,244

3,272,479  2,712902 9,703,882 7,128,292
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(Rupees in ‘000)
Three months period ended Nine months period ended

30 September 30 September 30 September 30 September
2025 2024 2025 2024
(Unaudited) (Unaudited) (Unaudited) (Unaudited)

25 INVESTMENT INCOME
Income from equity securities
Dividend income

Equity shares - available-for-sale 100,180 68,145 485,701 351,654
Equity shares - fair value through profit or loss 716,779 783,255 2,700,643 2,568,038
Equity shares - held for trading 28,137 - 47,665 -

Open-ended mutual funds - - - 875

Income from debt securities
- Available-for-sale

Debt securities 351,394 514,610 1,234,454 1,513,891
- Held to maturity
Government securities 368,150 1,060,450 1,230,692 1,696,440
Debt securities 24,940 37,750 116,646 284,271
- At fair value through profit or loss
Debt securities 1,512,876 384,538 2,163,565 1,597,418
Government securities 4,087,813 7,301,056 15,788,025 22,872,792
Income from term deposits
Return on term deposits 59,375 290,213 89,722 970,238

7,249,644 10,440,017 23,857,113 31,855,617
Net realised gains / (losses) on investments
-available-for-sale financial assets
Realised gains:

Equity securities 1,219,387 - 1,282,980 -
Debt securities 1,260 - 37,334 -
Realised losses:
Equity securities - (32,476) (2,962) -
Debt securities - (2,757) (5,780) -
1,220,647 (35,233) 1,311,572 -
Equity securities - held-for-trading
Realised gains 588,986 - 870,648 -
Realised losses (108,429) - (184,409) -
480,557 - 686,239 -
1,701,204 (35,233) 1,997,811 -
Net unrealised gains / (losses) on
investment at held-for-trading purpose 151,358 - 28,318 (25,253)
Reversal / (impairment) in value of
available-for-sale - equity securities 33,884 (9,591) 66,634 (17,990)
Investment related expenses (53,967) (318) (86,452) (1,059)

9,082,123 10,394,875 25,863,424 31,811,315
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(Rupees in ‘000)

Three months period ended Nine months period ended

30 September 30 September 30 September 30 September
2025 2024 2025 2024
(Unaudited) (Unaudited) (Unaudited) (Unaudited)

26 NET REALISED FAIR VALUE GAINS
ON FINANCIAL ASSETS

Realised gains on:

Equity securities 476,964 709,676 823,430 1,202,380
Government securities - (79) 9,302 13,925
Realised losses on:
Government securities (379) (38,973) (852) (276,480)
476,585 670,624 831,880 939,825
27 NET FAIR VALUE GAINS ON FINANCIAL

ASSETS AT FAIR VALUE THROUGH
PROFIT OR LOSS

Net unrealised (losses) / gains on investments in
financial assets Government securities and debt
securities - designated upon initial recognition (540,932) 2,811,538 (2,025,863) 2,576,634
Net unrealised gains / (losses) on investments at fair
value through profit or loss - Equity securities

designated upon initial recognition 16,872,537 (64,091) 19,407,445 5,672,701
Total investment income 16,331,605 2,747,447 17,381,582 8,249,335
Exchange difference - - 646 5,535
Reversal / (impairment) in value of

available-for-sale securities 120 (9,637) 362 (9,637)
Less: Investment related expenses (862) (11) (1,451)

16,331,725 2,736,948 17,382,579 8,243,782

28 OTHER INCOME
Return on bank balances 93,129 138,755 198,423 405,483
Gain on sale of property and equipment 14,082 112,985 145,618 310,461
Return on loans to employees 7,396 (19,214) 21,827 (3,937)
Fees charged to policyholders 4,648 5,738 15,239 16,882
Gain / (loss) on early termination of lease agreements (1,712) 1,084 3,703 4,380
Exchange difference 514 78 1,282 (1,536)
Others 27 395 103 2,258
118,084 239,821 386,195 733,991
29 PROFIT FROM WINDOW GENERAL TAKAFUL
OPERATIONS - OPERATOR’S FUND
Wakala fee 335,801 284,777 924,526 849,849
Commission expense (97,663) (87,582) (281,333) (263,656)
General, administrative and management expenses (198,439) (130,790) (409,400) (356,463)
Modarib's share of PTF investment income 21,630 35,980 68,992 103,741
Investment income 44,841 56,439 123,872 159,032
Direct expenses (2,621) (3,542) (10,169) (11,140)
Other income 3,168 3,374 10,330 10,692
106,717 158,656 426,818 492,055
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30

31

32

TAXATION

Current
Deferred

EARNINGS (AFTER TAX) PER SHARE

- BASIC AND DILUTED

Profit after tax for the period - (Rupees in '000)

Weighted average number of

ordinary shares - (Numbers in ‘000)

Earnings per share - (Rupees)

RELATED PARTY TRANSACTIONS

(Rupees in ‘000)

Three months period ended Nine months period ended

30 September 30 September 30 September 30 September

2025 2024 2025 2024
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(Restated) (Restated)

1,290,997 838,429 3,856,631 3,228,238
158,930 (157,077) (137,039) (38,274)

1,449,927 681,352 3,719,592 3,189,964

1,869,043 739,523 4,337,830 3,274,355

200,000 200,000 200,000 200,000

9.35 3.70 21.69 16.37

Related parties comprise of directors, major shareholders, key management personnel, associated
companies and entities with common directors and employee retirement benefit funds. The transactions
with related parties are carried out at commercial terms and conditions except for compensation to key
management personnel which are on employment terms. The transactions and balances with related
parties during the period other than those which have been specifically disclosed elsewhere in these
consolidated condensed interim financial statements are as follows:

Transactions
Associated companies
Premium received
Premium paid

Claims paid

Commission paid
Travelling expenses
Donation paid

Dividend received
Dividend paid

Interest on bank deposits
Purchase of vehicle
Investment sold / matured
Investment bought

Term deposit receipts (TDRs)
Brokerage Paid

(Rupees in ‘000)

30 September 30 September

2025 2024
(Unaudited) (Unaudited)

890,827 234,769

- 42,650

382,177 224,809

181,537 131,932

2,968 18,756

2,200 3,470

4,254 4,254

1,135,338 1,197,625

61,173 485,393

10,789 13,378

1,319,000 9,053,300

196,875 289,135

1,303,000 8,980,300

21,231 2,004
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Key management personnel
Premium received

Claims paid

Dividend paid

Loan to key employees

Loan recovered
Compensations

Others

Premium received
Premium paid
Claims paid
Dividends received
Dividends paid
Sponsorship paid
Services received
Donation paid

Employees’ funds
Contribution to provident fund
Contribution to gratuity fund
Contribution to pension fund
Dividends paid

Balances

Others

Balances receivable
Balances payable
Bank deposits

Bank balances

Employees’ funds
EFU gratuity fund payable
EFU pension fund receivable
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Notes to the Consolidated Condensed Interim Financial Statements
For the nine months period ended 30 September 2025 (Unaudited)

(Rupees in ‘000)

30 September 30 September
2025 2024
(Unaudited) (Unaudited)

946 1,664

153 137

1,822 2,715

5,591 11,625

6,700 22,973

304,940 280,683

97,653 87,635

26,884 26,539

21,778 20,288
5,454 -

695,492 577,563

1,708 1,776

61 53

500 500

90,982 81,304

30,374 24,037

42,798 24,403

3,820 3,820

30 September 31 December

2025 2024

(Unaudited) (Audited)

143,581 82,235

11,046 3,057,429

131,429 1,460,733

3,162,051 3,764,629

67,434 44,237

1,770 88,192
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Notes to the Consolidated Condensed Interim Financial Statements
For the nine months period ended 30 September 2025 (Unaudited)

34 FAIR VALUE

34.1 IFRS 13 defines fair value as an exit price. Fair value is the price that would be received to sell an asset
or paid to transfer a liability in an orderly transaction between market participants at the measurement
date.

34.2  Allassets and liabilities for which fair value is measured or disclosed in the condensed interim consolidated
financial statements are categorised within the fair value hierarchy, described as follows, based on the
lowest level input that is significant to the fair value measurement as a whole:

Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities.

Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value
measurement is directly or indirectly observable.

Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value
measurement is unobservable.

Following are the assets where fair value is only disclosed and is different from their carrying value:

(Rupees in ‘000)
As at 30 2025 (L

Available-for-sale Held-for-trading  Held-to-maturity Loan & Other financial Other financial Total Fair value using
Receivables assets liabilities Level 1 Level 2 Level 3
Financial assets measured
at fair value
Investments
Equity securities - quoted 11,299,311 68,577,826 - - - - 79,877,137 79,877,137
Debt securities 9,746,163 171,570,192 - - - - 181,316,355 181,316,355
Open ended mutual funds 1,121,026 9,708,472 - - - - 10,829,498 10,829,498
Debt securities of window general takaful
operations 4,583,309 - - - - - 4,583,309 4,583,309
26,749,809 249,856,490 - - - - 276,606,299
Financial assets not measured
at fair value
Government securities - 16,738,011 - 16,738,011
Term deposits* - - - - 703,293 - 703,293
Loans and other receivables* - - - 662,489 1,695,847 - 2,358,336
Insurance / reinsurance receivables” - - - 14,072,161 - - 14,072,161
Reinsurance recoveries against
outstanding claims* - - - 8,649,304 - - 8,649,394
Other assets* - 4,718,915 - 4,718,915
Unlisted equity securities™ - 508 - 508
Certificate of investment* - - 981,000 - 981,000
Cash and bank* - 8,918,582 - 2,965,140 - 11,883,722
Total assets of window general takaful
operations - - 2,277,808 733,235 - 3,011,043
- 8,918,582 17,719,011 25,661,852 10,816,938 - 63,116,383
Total financial assets 26,749,809 258,775,072 17,719,011 25,661,852 10,816,938 - 339,722,682
Financial liabilities not measured
at fair value
Outstanding claims including IBNR* - - - - - (13,650,790) (13,650,790)
Premium received in advance* - - - - - (2,313,212) (2,313,212)
Insurance / reinsurance payables* - - - - - (13,004,411) (13,004,411)
Other creditors and accruals* - - - - - (9,472,591) (9,472,591)
Total liabilities of window general takaful
operations - Operator's Fund* - - - - - (1,631,708) (1,631,708)
Total financial liabilities - - - - - (40,072,712) (40,072,712)
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35

36

Financial assets measured
at fair value

Investments

Equity securities - quoted

Equity securities - unquoted

Debt securities

Open ended mutual funds

Debt securities of window general takaful
operations - Operator's fund

Financial assets not measured
at fair value

Term deposits*

Loans and other receivables™

Insurance / reinsurance receivables*

Reinsurance recoveries against
outstanding claims*

Certificate of investment™

Cash and bank*

Total assets of window general takaful
operations - Operator's fund*

Total financial assets
Financial liabilities not measured
at fair value
Outstanding claims including IBNR*
Insurance / reinsurance payables*
Other creditors and accruals®
Total liabilities of window general takaful
operations - Operator's Fund*
Total financial liabilities

As at 31 December 2024 (Audited) (Restated)

(Rupees in '000)

Available-for-sale

7,840,598
508
14,483,919
1,041,135

4,277,339

Held-for-trading

44,704,925

176,156,449
5,470,875

Held-to-maturity

14,981,708

Loan &
Receivables

Other financial Other financial Total Fair value measurement using
assets liabilities Level 1 Level 2 Level 3

52,545,523 52,545,523
508 508
205,622,076 205,622,076
6,512,010 6,512,010

4,277,339 4,277,339

27,643,499

226,332,249

981,000

14,981,708

1,013,163

4,263,143
9,025,969

8,506,247

1,439,354

268,957,456

1,013,163
4,263,143
9,025,969

8,596,247
- - 981,000
7,387,415 - 7,387,415

460,272 - 1,899,626

981,000

1,013,163

23,324,713

7,847,687 - 33,166,563

27,643,499

227,318,249

15,994,871

23,324,713

7,847,687 - 302,124,019

(13,029,997) (13,029,997)
(8,022,899) (8,022,899)
(6,514,416) (6,514,416)

(1,817,003) (1,817,003)

(29,384,315) (29,384,315)

*The Group has not disclosed the fair value of these items because their carrying amounts are a reasonable approximation of fair value.

NON-ADJUSTING EVENT AFTER THE CONSOLIDATED CONDENSED INTERIM FINANCIAL

STATEMENT DATE

The Board of Directors of the Holding Company in its meeting held on 29 October 2025 have announced
a third interim cash dividend in respect of the year ended 31 December 2025 of Rs. 1.50 per share,
15.00% (2024: Rs. 1.50 per share, 15.00%). These consolidated condensed interim financial statements
for the nine months period 30 September 2025 do not include the effect of these appropriations, which
will be accounted for subsequent to the period end.

CORRESPONDING FIGURES

Corresponding figures of immaterial amounts have been rearranged and reclassified, wherever
necessary, to facilitate comparisons.
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Notes to the Consolidated Condensed Interim Financial Statements
For the nine months period ended 30 September 2025 (Unaudited)

37 GENERAL
Figures have been rounded off to the nearest thousand rupees.

38 DATE OF AUTHORISATION FOR ISSUE OF CONSOLIDATED CONDENSED INTERIM FINANCIAL
STATEMENTS

These consolidated condensed interim financial statements were authorised for issue by the Board of
Directors in its meeting held on 29 October 2025.

TANVEER SULTAN MOLEDINA HASANALIABDULLAH NAJMUL HODA KHAN KAMRAN ARSHAD INAM SAIFUDDIN N. ZOOMKAWALA
Director Director Chief Financial Officer Managing Director & Chairman
Chief Executive Officer
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Condensed Interim Statement of Financial Position
As at 30 September 2025 (Unaudited)

30 September 2025 (Unaudited)

(Rupees in ‘000)
31 December 2024 (Audited)

erator’s  Participants’ erator’ Participants’
Note opFund Tokatul Fung 0! opFund ° Takatul Fund Total
Assets
Property and equipment 6 4,884 - 4,884 5,530 - 5,530
Investments - Debt securities 7 1,672,484 2,910,825 4,583,309 1,292,402 2,984,937 4,277,339
Deposits and other receivables 8 972 1,226 2,198 773 1,167 1,940
Takaful / Retakaful receivables 9 21,672 1,440,847 1,462,519 15,081 659,016 674,097
retakaful recoveries against
outstanding claims / benefits 18 - 594,386 594,386 - 665,806 665,806
Salvage recoveries accrued - 70,540 70,540 - 39,890 39,890
Deferred commission expense 19 201,802 - 201,802 188,109 - 188,109
Receivable from PTF 10 518,932 - 518,932 505,793 - 505,793
Accrued investment income 1 79,772 138,933 218,705 28,317 69,194 97,511
Deferred wakala fee - 796,224 796,224 - 590,994 590,994
Deferred taxation 6,528 - 6,528 - - -
Taxation - payments less provision - - - 14,913 - 14,913
Prepayments 12 56 1,016,484 1,016,540 - 643,751 643,751
Cash and bank 13 241,102 492,133 733,235 152,636 313,473 466,109
Total assets 2,748,204 7,461,598 10,209,802 2,203,554 5,968,228 8,171,782
Funds and Liabilities
Operator's fund (OPF)
Statutory fund 100,000 - 100,000 100,000 - 100,000
Revaluation reserve (4,245) - (4,245) 7,105 - 7,105
Accumulated profit 1,577,377 - 1,577,377 1,317,161 - 1,317,161
Total Operator's fund 1,673,132 - 1,673,132 1,424,266 - 1,424,266
Participants' Takaful Fund (PTF)
Cede money - 500 500 - 500 500
Revaluation reserve - (5,944) (5,944) - 30,957 30,957
Accumulated surplus - 1,915,754 1,915,754 - 1,889,805 1,889,805
Balance of Participants' takaful fund - 1,910,310 1,910,310 - 1,921,262 1,921,262
Liabilities
PTF Underwriting provisions
Outstanding claims / benefits including IBNR 18 - 1,242,166 1,242,166 - 1,103,705 1,103,705
Unearned contribution reserves - 2,258,737 2,258,737 - 1,663,179 1,663,179
Reserve for unearned retakaful rebate 17 - 194,332 194,332 - 120,740 120,740
Deferred taxation - - - 949 - 949
Contribution received in advance - 63,497 63,497 - 54,652 54,652
Takaful / Retakaful payables 237 1,226,376 1,226,613 160 544,848 545,008
Unearned wakala fee 796,224 - 796,224 590,994 - 590,994
Payable to OPF 10 - 518,932 518,932 - 505,793 505,793
Taxation - provision less payments 50,820 - 50,820 - - -
Other creditors and accruals 14 227,791 47,248 275,039 187,185 54,049 241,234
Total liabilities 1,075,072 5,551,288 6,626,360 779,288 4,046,966 4,826,254
Total funds and liabilities 2,748,204 7,461,598 10,209,802 2,203,554 5,968,228 8,171,782
Contingencies and commitments 15

The annexed notes 1 to 27 form an integral part of these condensed interim financial statements.

TANVEER SULTAN MOLEDINA HASANALIABDULLAH NAJMUL HODA KHAN KAMRAN ARSHAD INAM SAIFUDDIN N. ZOOMKAWALA
Chief Financial Officer

Director

Director

78 | EFU GENERAL INSURANCE LTD

Managing Director &

Chairman

Chief Executive Officer

Karachi 29 October 2025




2025

Third Quarter
Report

Condensed Interim Profit and Loss Account
For the nine months period ended 30 September 2025 (Unaudited)

(Rupees in ‘000)

Three months period Nine months period ended
30 September 30 September 30 September 30 September
2025 2024 2025 2024
Note (Unaudited) (Unaudited) (Unaudited) (Unaudited)

Participants' Takaful Fund - (PTF)
Contribution earned 613,905 507,074 1,681,813 1,494,333
Less: Contribution ceded to retakaful (437,199) (343,517) (1,113,784) (968,353)
Net contribution revenue 16 176,706 163,557 568,029 525,980
Retakaful rebate earned 17 78,752 78,939 210,538 208,287
Net underwriting income 255,458 242,496 778,567 734,267
Net claims - reported / settled - IBNR 18 (362,769) (179,486) (928,665) (610,489)
Other direct expenses (10,103) (16,213) (30,902) (83,022)
(Deficit) / surplus before investment income (117,414) 46,797 (181,000) 90,756
Investment income 20.2 78,251 130,434 252,020 382,647
Other income 21.2 8,243 13,484 23,921 32,315
Less: Modarib's share of OPF on investment income (21,630) (35,980) (68,992) (103,741)
Surplus / (deficit) transferred to accumulated surplus (52,550) 154,735 25,949 401,977
Operator's Fund - (OPF)
Wakala fee 335,801 284,777 924,526 849,849
Commission expense 19 (97,663) (87,582) (281,333) (263,656)
General, administrative and management expenses (198,439) (130,790) (409,400) (356,463)

39,699 66,405 233,793 229,730
Modarib's share of PTF on investment income 21,630 35,980 68,992 103,741
Investment income 20.1 44,841 56,439 123,872 159,032
Direct expenses (2,621) (3,542) (10,169) (11,140)
Other income 21.1 3,168 3,374 10,330 10,692
Profit before taxation 106,717 158,656 426,818 492,055
Taxation 22 (41,667) (61,912) (166,602) (192,044)
Profit after taxation 65,050 96,744 260,216 300,011

The annexed notes 1 to 27 form an integral part of these condensed interim financial statements.

TANVEER SULTAN MOLEDINA HASANALIABDULLAH NAJMUL HODA KHAN KAMRAN ARSHAD INAM SAIFUDDIN N. ZOOMKAWALA
Director Director Chief Financial Officer Managing Director & Chairman
Chief Executive Officer
Karachi 29 October 2025
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Condensed Interim Statement of Comprehensive Income
For the nine months period ended 30 September 2025 (Unaudited)

(Rupees in ‘000)
Three months period ended Nine months period ended

30 September 30 September 30 September 30 September
2025 2024 2025 2024
(Unaudited) (Unaudited) (Unaudited) (Unaudited)

Participants' Takaful Fund - (PTF)
Surplus / (deficit) for the period (52,550) 154,735 25,949 401,977

Other comprehensive income:
Items that are or may be reclassified subsequently to the
profit and loss account

Net unrealised (loss) / gain arising during the period on
revaluation of available-for-sale investments 4,018 31,286 (36,901) 21,581
Total comprehensive (loss) / income for the period (48,532) 186,021 (10,952) 423,558

Operator's Fund - (OPF)
Profit after tax for the period 65,050 96,744 260,216 300,011

Other comprehensive income:
Items that are or may be reclassified subsequently to
the profit and loss account

Net unrealised (loss) / gain arising during the period on
revaluation of available-for-sale investments - net of tax (911) 11,618 (11,350) 9,955
Total comprehensive income for the period 64,139 108,362 248,866 309,966

The annexed notes 1 to 27 form an integral part of these condensed interim financial statements.

TANVEER SULTAN MOLEDINA HASANALIABDULLAH NAJMUL HODA KHAN KAMRAN ARSHAD INAM SAIFUDDIN N. ZOOMKAWALA
Director Director Chief Financial Officer Managing Director & Chairman
Chief Executive Officer
Karachi 29 October 2025
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Condensed Interim Cash Flows Statement
For the nine months period ended 30 September 2025 (Unaudited)

(Rupees ‘000)

Operator’s Fund Participant Takaful Fund
30 September 30 September 30 September 30 September
2025 2024 2025 2024

Note (Unaudited) (Unaudited) (Unaudited) (Unaudited)

Operating cash flows
a) Takaful activities

Contributions received - - 2,683,760 2,304,192
Retakaful contribution paid - - (810,385) (923,166)
Claims / benefits paid - - (1,285,169) (971,003)
Retakaful and other recoveries received - - 280,886 323,721
Commission paid (263,926) (257,601) - -
Retakaful rebate received - - 284,131 265,072
Wakala fee received / (paid) 1,124,668 811,393 (1,124,668) (811,393)
Modarib share received / (paid) 60,941 77,505 (60,941) (77,505)
Net cash flow generated from / (used in) takaful activities 921,683 631,297 (32,386) 109,918
b) Other operating activities
Income tax paid (101,089) (177,104) - -
General and other expenses paid (411,303) (358,544) (30,903) (33,020)
Other operating payments (6,846) 1,202 (6,801) 11,656
Other operating receipts 2,631 10,280 5,335 2,558
Net cash flow used in other operating activities (516,607) (524,166) (32,369) (18,806)
Total cash flow generated from / (used in) all operating activities 405,076 107,131 (64,755) 91,112
Investment activities
Profit / return received 82,747 113,131 212,641 292,258
Payment for investments (874,929) (326,306) (1,408,234) (622,438)
Proceeds from investments 476,240 106,600 1,439,008 242,107
Fixed capital expenditure (668) (79) - -
Proceeds from disposal of property and equipment - 1,805 - -
Total cash flow (used in) / generated from investing activities (316,610) (104,849) 243,415 (88,073)
Net cash flow generated from all activities 88,466 2,282 178,660 3,039
Cash and cash equivalents at the beginning of the period 152,636 89,736 313,473 274,502
Cash and cash equivalents at the end of the period 13.2 241,102 92,018 492,133 277,541
Reconciliation to profit and loss account
Operating cash flow 405,076 107,131 (64,755) 91,110
Depreciation expense (1,314) (1,365) - -
Investment income 123,872 159,032 252,020 382,647
Other income 10,330 10,692 23,921 32,315
Increase in assets other than cash 18,985 146,328 1,319,084 385,239
Decrease in liabilities other than borrowings (296,733) (121,807) (1,504,321) (489,334)
Profit after tax / surplus for the period 260,216 300,011 25,949 401,977
Attributed to
Operator’s fund (OPF) 260,216 300,011 - -
Participants’ takaful fund (PTF) - - 25,949 401,977
260,216 300,011 25,949 401,977

The annexed notes 1 to 27 form an integral part of these condensed interim financial statements.

TANVEER SULTAN MOLEDINA HASANALIABDULLAH NAJMUL HODA KHAN KAMRAN ARSHAD INAM SAIFUDDIN N. ZOOMKAWALA
Director Director Chief Financial Officer Managing Director & Chairman
Chief Executive Officer
Karachi 29 October 2025
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Condensed Interim Statement of Changes in Funds
For the nine months period ended 30 September 2025 (Unaudited)

Balance as at 01 January 2024

Total comprehensive income for the
period ended 30 September 2024

Profit for the period

Other comprehensive income
Balance as at 30 September 2024 (Unaudited)
Balance as at 01 January 2025

Total comprehensive income for the
period ended 30 September 2025

Profit for the period
Other comprehensive loss

Balance as at 30 September 2025 (Unaudited)

Balance as at 01 January 2024

Total comprehensive income for the
period ended 30 September 2024

Surplus for the period

Other comprehensive income
Balance as at 30 September 2024 (Unaudited)
Balance as at 01 January 2025

Total comprehensive income for the
period ended 30 September 2025

Surplus for the period
Other comprehensive loss for the period

Balance as at 30 September 2025 (Unaudited)

Operator’s Fund

(Rupees ‘000)

Unrealised
gain/ (loss) on

Statutory . Accumulated
revaluation of N Total
fund . profit
available-for-sale
investments - net
100,000 (8,082) 918,104 1,010,022
- - 300,011 300,011
- 9,955 - 9,955
- 9,955 300,011 309,966
100,000 1,873 1,218,115 1,319,988
100,000 7,105 1,317,161 1,424,266
- - 260,216 260,216
- (11,350) - (11,350)
- (11,350) 260,216 248,866
100,000 (4,245) 1,577,377 1,673,132
Participants’ Takaful Fund
Unrealised
gain/ (loss) on
Cede revaluation of Accumtljlated Total
money available-for-sale surplus
investments - net
500 (4,027) 1,369,618 1,366,091
- - 401,977 401,977
- 21,581 - 21,581
- 21,581 401,977 423,558
500 17,554 1,771,595 1,789,649
500 30,957 1,889,805 1,921,262
- - 25,949 25,949
- (36,901) - (36,901)
- (36,901) 25,949 (10,952)
500 (5,944) 1,915,754 1,910,310

The annexed notes 1 to 27 form an integral part of these condensed interim financial statements.

TANVEER SULTAN MOLEDINA HASANALIABDULLAH NAJMUL HODA KHAN KAMRAN ARSHAD INAM

Director Director
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Notes to the Condensed Interim Financial Statements
For the nine months period ended 30 September 2025 (Unaudited)

2.1

2.2

2.3

LEGAL STATUS AND NATURE OF BUSINESS

EFU General Insurance Limited (the Operator) was allowed to undertake Window Takaful Operations
(the Operations) on 16 April 2015 by Securities and Exchange Commission of Pakistan (SECP) under
SECP Takaful Rules, 2012 to carry on General Window Takaful Operations in Pakistan.

For the purpose of carrying on the takaful business, the Operator has formed a Wagqf / Participants’
Takaful Fund (PTF) on 06 May 2015 under the Waqgf deed. The Wagqf deed governs the relationship of
Operator and participants for management of takaful operations.

BASIS OF PREPARATION AND STATEMENT OF COMPLIANCE

Statement of compliance

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

reporting standards as applicable in Pakistan for interim financial reporting comprise of:

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

- Provisions of and directives issued under the Companies Act, 2017 and Insurance Ordinance, 2000,
Insurance Rules 2017, Insurance Accounting Regulations 2017 and Takaful Rules 2012, General
Takaful Accounting Regulations, 2019;

In case requirement differ, the provisions or directives of the Companies Act, 2017, the Insurance
Ordinance, 2000, Insurance Rules, 2017, the Insurance Accounting Regulations, 2017, the Takaful
Rules, 2012, and the General Takaful Accounting Regulations, 2019 have been followed.

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

Basis of measurement

These condensed interim financial statements have been prepared under the historical cost basis except
for the available-for-sale investments that have been measured at fair value.

Functional and presentation currency
These condensed interim financial statements are presented in Pakistani Rupees, which is also the

Operator’s functional currency. All financial information presented in Pakistani Rupees has been rounded
off to the nearest rupees in thousand, unless otherwise stated.
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Notes to the Condensed Interim Financial Statements
For the nine months period ended 30 September 2025 (Unaudited)

2.4 Standards, interpretations and amendments effective during the current period

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

General

- Sale or Contribution of Assets between an Investor and its Associate or Joint Venture (Amendments
to IFRS 10 and IAS 28) amend accounting treatment on loss of control of business or assets. The
amendments also introduce new accounting for less frequent transaction that involves neither cost
nor full step-up of certain retained interests in assets that are not businesses. The effective date
for these changes has been deferred indefinitely until the completion of a broader review. Early
adoption continues to be permitted.

- Lack of Exchangeability (amendments to IAS 21) clarify:
- when a currency is exchangeable into another currency; and
- how a company estimates a spot rate when a currency lacks exchangeability.

Further, companies will need to provide new disclosures to help users assess the impact of using
an estimated exchange rate on the condensed interim financial statements. These disclosures might
include:

- how a company estimates a spot rate when a currency lacks exchangeability.
- the spot exchange rate used;

- the estimation process; and

- risks to the company because the currency is not exchangeable.

The amendments apply for annual reporting periods beginning on or after 01 January 2025. Earlier
application is permitted.

Amendments to the Classification and Measurement of Financial Instruments — Amendments to IFRS 9
Financial Instruments and IFRS 7 Financial Instruments: Disclosures:

- Financial Assets with ESG-linked features:

Under IFRS 9, it was unclear whether the contractual cash flows of some financial assets with ESG-linked
features represented SPPI. This could have resulted in financial assets with ESG-linked features being
measured at fair value through profit or loss.

Although the new amendments are more permissive, they apply to all contingent features, not just ESG-
linked features. While the amendments may allow certain financial assets with contingent features to
meet the SPPI criterion, companies may need to perform additional work to prove this. Judgement
will be required in determining whether the new test is met.
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2.5

The amendments introduce an additional SPPI test for financial assets with contingent features that
are not related directly to a change in basic lending risks or costs — e.g., where the cash flows change
depending on whether the borrower meets an ESG target specified in the loan contract.

The amendments also include additional disclosures for all financial assets and financial liabilities that
have certain contingent features that are:

- not related directly to a change in basic lending risks or costs; and
- are not measured at fair value through profit or loss.

Standards, interpretations and amendments to approved accounting and reporting standards
that are not yet effective

The following International Financial Reporting Standards (IFRS Standards) as notified under the
Companies Act, 2017 and the amendments and interpretations thereto will be effective for accounting
periods beginning on or after 01 January 2026:

Companies can choose to early-adopt these amendments (including the associated disclosure
requirements), separately from the amendments for the recognition and derecognition of financial assets
and financial liabilities.

- Recognition / Derecognition requirements of financial assets / liabilities by electronic payments:

The amendments to IFRS 9 clarify when a financial asset or a financial liability is recognized and
derecognized and provide an exception for certain financial liabilities settled using an electronic payment
system. Companies generally derecognize their trade payables on the settlement date (i.e., when the
payment is completed). However, the amendments provide an exception for the derecognition of financial
liabilities. The exception allows the company to derecognize its trade payable before the settlement date,
when it uses an electronic payment system that meets all of the following criteria:

- no practical ability to withdraw, stop or cancel the payment instruction;
- no practical ability to access the cash to be used for settlement as a result of the payment instruction;
and

- the settlement risk associated with the electronic payment system is insignificant.

The amendments apply for reporting periods beginning on or after 1 January 2026. Earlier application is
permitted.
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Notes to the Condensed Interim Financial Statements
For the nine months period ended 30 September 2025 (Unaudited)

- Other related amendments:
Contractually linked instruments (CLIs) and non-recourse features:

The amendments clarify the key characteristics of CLIs and how they differ from financial assets with
non-recourse features. The amendments also include factors that a company needs to consider when
assessing the cash flows underlying a financial asset with non-recourse features (the ‘look through’ test).

- Disclosures on investments in equity instruments:

The amendments require additional disclosures for investments in equity instruments that are measured
at fair value with gains or losses presented in other comprehensive income (FVOCI).

The amendments apply for reporting periods beginning on or after 01 January 2026. Earlier application
is permitted.

- Annual Improvements to IFRS Accounting Standards — Amendments to:

- IFRS S1 General Requirements for Disclosure of Sustainability-related Financial Information

- IFRS S2 Climate-related Disclosures

- IFRS 1 First-time Adoption of International Financial Reporting Standards;

- IFRS 7 Financial Instruments: Disclosures and it's accompanying guidance on implementing IFRS 7;
- IFRS 9 Financial Instruments;

- IFRS 10 Consolidated Financial Statements;

- |AS 7 Statement of Cash flows; and

- IFRS 18 Presentation and Disclosure in Financial Statements.

The amendments to IFRS 9 address:

- a conflict between IFRS 9 and IFRS 15 Revenue from Contracts with Customers over the initial
measurement of trade receivables:

Under IFRS 15, a trade receivable may be recognised at an amount that differs from the transaction
price e.g. when the transaction price is variable. Conversely, IFRS 9 requires that companies initially
measure trade receivables without a significant financing component at the transaction price. The IASB
has amended IFRS 9 to require companies to initially measure a trade receivable without a significant
financing component at the amount determined by applying IFRS 15; and

- how a lessee accounts for the derecognition of a lease liability under paragraph 23 of IFRS 9:

When lease liabilities are derecognised under IFRS 9, the difference between the carrying amount and
the consideration paid is recognised in profit and loss account.

The amendment on trade receivables may require some companies to change their accounting policy.

The amendments apply for annual reporting periods beginning on or after 01 January 2026. Earlier
application is permitted.
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2.5.1

2.5.2

The amendment on derecognition of lease liabilities applies only to lease liabilities extinguished on or
after the beginning of the annual reporting period in which the amendment is first applied.

Applicability of IFRS 17 and IFRS 9

Pursuant to the requirements of Securities and Exchange Commission of Pakistan (SECP) SRO 1715
(I) 7 2023 dated 21 November 2023 IFRS 17 “Insurance Contracts”, was applicable to the companies
engaged in insurance / takaful and re-insurance / re-takaful business from financial years commencing
on or after 01 January 2026. Subsequently, SECP through SRO 1336(l) / 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 applicability via SRO 1336 (I) / 2025, SECP vide
letter no. ID/MDPRD/IFRS-17 / 2025 / 4146 dated 04 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 (1) / 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 SRO 506 (I) / 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.

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
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For the nine months period ended 30 September 2025 (Unaudited)

b) all other financial assets.

Fair value of financial assets as at 30 September 2025 and change in the fair values during the nine
months period ended 30 September 2025:

(Rupees in ‘000)

As at 30 September 2025 (Unaudited) (Operator’s fund)
Failed the SPPI test Passed the SPPI test

Change in Change in
Financial assets Fair unrealised gain / Fair unrealised gain /
value (loss) during the value (loss) during the

period period

Cash at bank* 658 - 240,379 -
Investment in debt securities - - 1,672,484 (18,607)

Accrued investment income* - - 79,772 -
658 - 1,992,635 (18,607)

As at 30 September 2025 (Unaudited) (Participants’ fund)
Failed the SPPI test Passed the SPPI test

Change in Change in
Financial assets Fair unrealised gain / Fair unrealised gain /
value (loss) during the value (loss) during the

period period

Cash at bank* 1,571 - 482,740 -
Investment in debt securities - - 2,910,825 (36,901)

Accrued investment income* - - 138,933 -
1,571 - 3,532,498 (36,901)

*The carrying amount of these financial assets measured applying IAS 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
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(Rupees in ‘000)

As at 31 December 2024 (Audited) (Operator’s fund)
Failed the SPPI test Passed the SPPI test
Change in Change in
Financial assets Fair unrealised gain / Fair unrealised gain /
value (loss) during the value (loss) during the
period period

Cash at bank* 31,503 - 121,133 -
Investment in debt securities - - 1,292,402 24,898

Accrued investment income* - - 28,317 -
31,503 - 1,441,852 24,898

As at 31 December 2024 (Audited) (Participants’ fund)
Failed the SPPI test Passed the SPPI test
Change in Change in
Financial assets Fair unrealised gain / Fair unrealised gain /
value (loss) during the value (loss) during the
period period

Cash at bank* 1,795 - 305,841 -
Investment in debt securities - - 2,984,937 34,984

Accrued investment income* - - 69,194 -
1,795 - 3,359,972 34,984

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

3. MATERIAL ACCOUNTING POLICIES

The accounting policies and method of computation adopted in preparation of condensed interim financial
statements are consistent with those followed in preparation of the annual financial statements of the
Operator for the year ended 31 December 2024.

4. CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS

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

In preparation of these condensed interim financial statements, the significant judgments made
by management in applying the Operator’s accounting policies and the key sources of estimation,
uncertainty were the same as those that applied to the financial statements as at and for the year ended
31 December 2024.
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5. TAKAFUL AND FINANCIAL RISK MANAGEMENT

The significant judgment made by management in applying the operator’s accounting policies and the
key sources of estimation and uncertainty were the same as those that applied to the audited annual
financial statement as at and for the year ended 31 December 2024.

(Rupees in ‘000)

30 September 31 December
2025 2024
Note (Unaudited) (Audited)

6. PROPERTY AND EQUIPMENT
Operating assets 6.1 4,884 5,530
6.1 Operating assets
Opening balance as at 01 - January - net book value 5,530 6,487
Additions during the period / year 6.1.1 668 848
Depreciation charged during the period / year (1,314) (1,805)
6.1.2 4,884 5,530
6.1.1  Additions during the period / year
Furniture and fixtures 668 142
Vehicles - 560
Computer equipment - 143
Office equipment - 3
668 848
6.1.2  Written down values
Vehicles 3,847 4,943
Office equipment 546 198
Furniture and fixtures 403 265
Computer equipment 88 124
4,884 5,530
7. INVESTMENTS IN DEBT SECURITIES
71 Operator’s Fund - available-for-sale 30 September 2025 (Unaudited) 31 December 2024 (Audited)
Cost Impair_m_ent/ Carrying Cost Impair_m_ent/ Carrying
provision value provision value
Debt securities
ljara sukuks 1,654,443 - 1,654,443 1,255,754 - 1,255,754
Corporate sukuks 33,931 (8,931) 25,000 33,931 (8,931) 25,000
1,688,374 (8,931) 1,679,443 1,289,685 (8,931) 1,280,754
(Deficit) / surplus on revaluation (6,959) 11,648
1,688,374 (8,931) 1,672,484 1,289,685 (8,931) 1,292,402
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(Rupees in '000)

7.2 Participants' Fund - available-for-sale 30 September 2025 (Unaudited) 31 December 2024 (Audited)
Cost Impair_rn_ent /  Carrying Cost Impair_m_ent / Carrying
provision value provision value
Debt securities
ljara sukuks 2,869,769 - 2,869,769 2,906,980 - 2,906,980
Corporate sukuks 55,931 (8,931) 47,000 55,931 (8,931) 47,000
2,925,700 (8,931) 2,916,769 2,962,911 (8,931) 2,953,980
(Deficit) / surplus on revaluation (5,944) 30,957
2,925,700 (8,931) 2,910,825 2,962,911 (8,931) 2,984,937
Operator’s Fund Participants’ Takaful Fund
30 September 31 December 30 September 31 December
2025 2024 2025 2024
Note (Unaudited) (Audited) (Unaudited) (Audited)
8. DEPOSITS AND OTHER RECEIVABLES
Security deposits 301 301 - -
Accrued markup income on saving accounts 671 472 1,226 1,167
972 773 1,226 1,167
9. TAKAFUL / RETAKAFUL RECEIVABLES
Due from takaful participants holders - - 1,169,896 642,916
Due from other takaful / retakaful operators 21,672 15,081 270,951 16,100
21,672 15,081 1,440,847 659,016
10. RECEIVABLE FROM PTF / PAYABLE TO OPF
Wakala fee 490,368 485,279 490,368 485,279
Modarib fee 28,564 20,514 28,564 20,514
518,932 505,793 518,932 505,793
1. ACCRUED INVESTMENT INCOME
Government securities 79,515 27,936 138,821 68,579
Debt securities 257 381 112 615
79,772 28,317 138,933 69,194
12. PREPAYMENTS
Prepaid retakaful contribution ceded - - 1,002,725 624,597
Prepaid vehicle insurance 56 - - -
Prepaid charges for vehicle tracking devices - - 13,759 19,154
56 - 1,016,484 643,751
13. CASH AND BANK
Cash and cash equivalents
Cash in hand 65 - - -
Policy and revenue stamps, bond papers - - 7,822 5,837
65 - 7,822 5,837
Cash at bank
Current accounts 658 31,503 1,571 1,795
Saving accounts 13.1 240,379 121,133 482,740 305,841
241,037 152,636 484,311 307,636
241,102 152,636 492,133 313,473

13.1 The return on profit and loss sharing accounts from various banks were 8.50 % to 10.50 % per annum
(31 December 2024: 10.00% to 16.00%) depending on the size of average deposits.

EFU GENERAL INSURANCE LTD | 91



Notes to the Condensed Interim Financial Statements
For the nine months period ended 30 September 2025 (Unaudited)

13.2 Cash and cash equivalents include the following for the purposes of the cash flow statement:

Cash and bank

14. OTHER CREDITORS AND ACCRUALS

Agents commission payable
Workers' welfare fund
Accrued expenses

Sales tax payable

Retirement benefit obligations
Federal insurance fee payable
Other creditors

15. CONTINGENCIES AND COMMITMENTS

Operator’s Fund

(Rupees in ‘000)

Participants’ Takaful Fund

30 September 30 September

30 September 30 September

2025 2024 2025 2024
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
241,102 92,018 492,133 277,541

Operator’s Fund

Participants’ Takaful Fund

30 September 31 December

30 September 31 December

2025 2024 2025 2024

(Unaudited) (Audited) (Unaudited) (Audited)
164,236 133,212 - -
44,186 35,475 - -
13,274 15,032 - -

2,178 2,643 40,555 34,340
366 486 - -

- - 4,175 2,697

3,551 337 2,518 17,012

227,791 187,185 47,248 54,049

The status of contingencies and commitments remains unchanged from that disclosed in the annual audited financial

statements as at 31 December 2024.

16. NET CONTRIBUTION REVENUE

Written gross contribution

Less: Wakala fee

Contribution net of wakala fee

Add: Unearned contribution reserve - opening
Less: Unearned contribution reserve - closing
Contribution earned

Less:

Retakaful contribution ceded

Add: Prepaid retakaful contribution - opening
Less: Prepaid retakaful contribution - closing
Retakaful expenses
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Three months period ended

(Rupees in ‘000)
Nine months period ended

30 September 30 September
2025 2024

30 September 30 September
2025 2024

(Unaudited) (Unaudited) (Unaudited) (Unaudited)
1,904,692 1,248,970 3,201,897 2,557,440
(664,423) (433,216) (1,129,756) (913,335)
1,240,269 815,754 2,072,141 1,644,105
836,149 772,261 1,072,185 931,169
(1,462,513) (1,080,941) (1,462,513) (1,080,941)
613,905 507,074 1,681,813 1,494,333
990,810 690,000 1,491,912 1,138,013
449,114 353,949 624,597 530,772
(1,002,725) (700,432) (1,002,725) (700,432)
437,199 343,517 1,113,784 968,353
176,706 163,557 568,029 525,980
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17.

18.

19.

20.

20.1

20.2

RETAKAFUL REBATE EARNED

Retakaful rebate / commission received

Add: Unearned retakaful rebate / commission - opening
Less: Unearned retakaful rebate / commission - closing

TAKAFUL BENEFITS / CLAIMS EXPENSE

Benefits / claims paid

Less: Outstanding benefits / claims including IBNR - opening
Add: Outstanding benefits / claims including IBNR - closing

Claims expense

Less:

Retakaful and other recoveries received

Less: Retakaful and other recoveries in
respect of outstanding claims - opening

Add: Retakaful and other recoveries in
respect of outstanding claims - closing

Retakaful and other recoveries revenue

COMMISSION EXPENSE

Commission paid or payable
Add: Deferred commission expense - opening
Less: Deferred commission expense - closing

INVESTMENT INCOME
Operator's Fund

Income from debt securities - available-for-sale
- Return on debt securities (Sukuks)
Income from term deposits
- Return on term deposits
Net realised losses on available-for-sale investments

Participants’ Takaful Fund

Income from debt securities - available-for-sale
- Return on debt securities (Sukuks)
Income from term deposits
- Return on term deposits
Net realised losses on available-for-sale investments

Three months period ended

(Rupees in ‘000)

Nine months period ended

30 September 30 September 30 September 30 September
2025 2024 2025 2024
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
193,987 128,169 284,130 265,071
79,097 111,928 120,740 104,374
(194,332) (161,158) (194,332) (161,158)
78,752 78,939 210,538 208,287
363,920 406,142 1,254,521 972,504
(937,281) (1,450,145) (1,103,705) (1,328,717)
1,242,166 1,200,066 1,242,166 1,200,066
668,805 156,063 1,392,982 843,853
130,493 200,983 535,737 342,618
(418,843) (942,071) (665,806) (826,919)
594,386 717,665 594,386 717,665
306,036 (28,423) 464,317 233,364
362,769 179,486 928,665 610,489
169,412 139,430 295,026 282,913
130,053 130,976 188,109 163,567
(201,802) (182,824) (201,802) (182,824)
97,663 87,582 281,333 263,656
44,841 56,096 123,872 158,806
- 392 - 436
- (49) - (210)
44,841 56,439 123,872 159,032
79,022 128,458 258,459 380,457
- 1,976 - 2,190
(771) - (6,439) -
78,251 130,434 252,020 382,647
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21.

21.1

21.2

22.

23.

OTHER INCOME

Operator's fund
Profit on bank deposits
Gain on sale of property and equipment

Participants’ takaful fund
Profit on bank deposits
Exchange difference

TAXATION

For current period
Current
Deferred
Super tax

RELATED PARTY TRANSACTIONS

(Rupees in ‘000)

Three months period ended  Nine months period ended

30 September 30 September 30 September 30 September

2025 2024 2025 2024
(Unaudited) (Unaudited) (Unaudited) (Unaudited)

3,168 3,374 10,330 8,887
- - - 1,805
3,168 3,374 10,330 10,692
8,243 13,486 23,921 32,317
- (2) - (2)
8,243 13,484 23,921 32,315
31,038 46,105 124,048 142,873
(74) (92) (221) (96)
10,703 15,899 42,775 49,267
41,667 61,912 166,602 192,044

Related parties comprise of directors, major shareholders, key management personnel, associated
companies, entities with common directors and employee retirement benefit funds. The transactions
with related parties are carried out at commercial terms and conditions except for compensation to key
management personnel which are on employment terms. The transactions and balances with related
parties during the period other than those which have been specifically disclosed elsewhere in these
condensed interim financial statements are as follows:

Transactions
Subsidiary company
Contributions refund

Associated companies
Contributions received
Contributions paid
Claims paid including salvage recovered
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Three months period ended  Nine months period ended

30 September 30 September 30 September 30 September
2025 2024 2025 2024
(Unaudited) (Unaudited) (Unaudited) (Unaudited)

- - - (62)
12,880 12,905 14,698 24,644
- - 357 144
502 1,495 5,869 1,525
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24.

241

Three months period ended

2025

Third Quarter
Report

(Rupees in ‘000)
Nine months period ended

30 September 30 September 30 September 30 September

Key management personnel
Contributions received

Others
Contributions received
Contributions Paid

Employees’ funds
Contribution to gratuity fund
Contribution to provident fund

Balances
Other balances

Balances receivable
Bank balances
Employees' gratuity fund payable

SEGMENT INFORMATION

2025 2024 2025 2024
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
- - 74 72
22 - 93 290
- - 1,407 -
121 242 365 486
191 92 405 273

30 September

31 December

2025 2024
(Unaudited) (Audited)
906 574
391,532 128,499
365 485

Following segment information prepared in accordance with the requirements of the Insurance
Ordinance, 2000 & General Takaful Accounting Regulation, 2019 for class wise revenues, results, assets

and liabilities:

Operator’s Fund

Current period

Wakala fee

Commission expense

General, administrative and management expenses
Net commission and expenses

Modarib's share on PTF investment income
Investment income

Direct expenses

Other income

Profit before taxation

Taxation

Profit after taxation

(Rupees in '000)

For nine months period ended 30 September 2025 (Unaudited)

Fire and Marine,

property aviation and Motor Mr::gilsla- Treaty Total
damage transport
288,590 69,833 503,560 62,543 - 924,526
(97,196) (30,297)|| (143,639) (10,201) - (281,333)
(25,333) (15,201) || (349,845) (19,021) - (409,400)
(122,529) (45,498)  (493,484) (29,222) - (690,733)
166,061 24,335 10,076 33,321 - 233,793
68,992
123,872
(10,169)
10,330
426,818
(166,602)

260,216
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(Rupees in '000)
As at 30 September 2025 (Unaudited)

Fire and Marine, Miscella-
property aviation and Motor Treaty Total
neous

damage transport
Corporate segment assets 369,111 34,166 285,214 25,351 - 713,842
Corporate unallocated assets - - - - - 2,034,362
Total assets 2,748,204
Corporate segment liabilities 386,718 36,233 399,029 138,717 - 960,697
Corporate unallocated liabilities - - - - - 114,375
Total liabilities 1,075,072

For nine months period ended 30 September 2024 (Unaudited)

. Marine,
Fire and L .
Prior period property aviation Motor Miscella- Treaty Total
damage and neous
transport
Wakala fee 248,034 59,405 485,627 56,783 - 849,849
Commission expense (93,719) (26,991) (129,934) (13,012) - (263,656)
General, administrative and management
expenses (13,664) (11,141) (315,615) (16,043) - (356,463)
Net commission and expenses (107,383) (38,132) (445,549) (29,055) - (620,119)
140,651 21,273 40,078 27,728 - 229,730
Modarib's share of PTF investment income 103,741
Investment income 159,032
Direct expenses (11,140)
Other income 10,692
Profit before taxation 492,055
Taxation (192,044)
Profit after taxation 300,011
As at 31 December 2024 (Audited)
Corporate segment assets 256,800 32,739 374,628 24,302 - 688,469
Corporate unallocated assets - - - - - 1,515,085
Total assets 2,203,554
Corporate segment liabilities 250,313 24,731 358,447 90,875 - 724,366
Corporate unallocated liabilities - - - - - 54,922
Total liabilities 779,288
For three months period ended 30 September 2025 (Unaudited)
Fire and Marine, .
. o Miscella-
Current period property aviation and Motor Treaty Total
neous
damage transport
Wakala fee 110,179 24,497 174,330 26,795 - 335,801
Commission expense (35,487) (10,575) (47,893) (3,708) - (97,663)
General, administrative and management expenses (14,820) (6,770)|| (167,493) (9,356) - (198,439)
Net commission and expenses (50,307) (17,345)  (215,386) (13,064) - (296,102)
59,872 7,152 (41,056) 13,731 - 39,699
Modarib's share of PTF investment income 21,630
Investment income 44,841
Direct expenses (2,621)
Other income 3,168
Profit before taxation 106,717
Taxation (41,667)
Profit after taxation 65,050
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(Rupees in ‘000)
For three months period ended 30 September 2024 (Unaudited)

. Marine,
Fire and o Miscella-
Prior period property av:lrig)n Motor r::(c:)ﬁs Treaty Total
damage
transport
Wakala fee 87,951 20,603 157,596 18,627 - 284,777
Commission expense (31,821) (9,264) (42,146) (4,351) - (87,582)
General, administrative and management
expenses (5,886) (4,468) (114,585) (5,851) - (130,790)
Net commission and expenses (37,707) (13,732) (156,731) (10,202) - (218,372)
50,244 6,871 865 8,425 - 66,405
Modarib's share on PTF investment income 35,980
Investment income 56,439
Direct expenses (3,542)
Other income 3,374
Profit before taxation 158,656
Taxation (61,912)
Profit after taxation 96,744
24.2 Participants’ Takaful Fund
For nine months period ended 30 September 2025 (Unaudited)
. Marine,
Fire and aviation Miscella-
Current period property Motor Treaty Total
damage and neous
transport
Contribution receivable (inclusive of sales
tax, federal insurance fee and administrative
surcharge) 1,537,901 291,103 1,681,118 266,353 - 3,776,475
Less: Sales tax 202,772 30,577 228,999 34,209 - 496,557
Stamp duty 552 43,229 2,136 126 - 46,043
Federal insurance fee 13,214 2,151 14,357 2,256 - 31,978
Gross written contribution (inclusive of
administrative surcharge) 1,321,363 215,146 1,435,626 229,762 - 3,201,897
Gross direct contribution 1,317,127 207,322 1,365,772 229,378 - 3,119,599
Administrative surcharge 4,236 7,824 69,854 384 - 82,298
Wakala fee (431,980) (75,301) (542,058) (80,417) - (1,129,756)
Contributions earned 596,789 129,688 839,185 116,151 - 1,681,813
Contributions ceded to retakaful (812,108) (149,176) (32,067) (120,433) - (1,113,784)
Net contribution revenue (215,319) (19,488) 807,118 (4,282) - 568,029
Retakaful rebate earned 153,894 36,033 - 20,611 - 210,538
Net underwriting income / (loss) (61,425) 16,545 807,118 16,329 - 778,567
Takaful claims (179,047) (116,654) (896,250) (201,031) - (1,392,982)
Takaful claims recovered from retakaful 143,114 93,325 68,184 159,694 - 464,317
Net claims (35,933) (23,329) (828,066) (41,337) - (928,665)
Other direct expenses (165) (114) (30,492) (131) - (30,902)
Deficit before investment income (97,523) (6,898) (51,440) (25,139) - (181,000)
Investment income 252,020
Other income 23,921
Modarib share of investment income (68,992)
Surplus transferred to accumulated surplus 25,949
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(Rupees in ‘000)
As at 30 September 2025 (Unaudited)

. Marine,
Fire and aviation Miscella-
property Motor Treaty Total
and neous
damage
transport
Corporate segment assets 2,276,274 188,488 948,427 505,292 - 3,918,481
Corporate unallocated assets - - - - - 3,543,117
Total assets 7,461,598
Corporate segment liabilities 2,584,205 339,985 1,878,928 672,358 - 5,475,476
Corporate unallocated liabilities - - - - - 75,812
Total liabilities 5,551,288

For nine months period ended 30 September 2024 (Unaudited)

) Marine,

. . Fire and aviation Miscella-

Prior period property Motor Treaty Total
damage and neous
transport
Contribution receivable (inclusive of sales
tax, federal insurance fee and administrative
surcharge) 1,072,256 218,288 1,622,732 171,196 - 2,984,472
Less: Sales tax 138,477 22,771 199,670 20,536 - 381,454
Stamp duty 293 18,710 923 76 - 20,002
Federal insurance fee 9,242 1,751 13,092 1,491 - 25,576

Gross written contribution (inclusive of

administrative surcharge) 924,244 175,056 1,309,047 149,093 - 2,557,440
Gross direct contribution 920,741 168,102 1,245,158 148,808 - 2,482,809
Administrative surcharge 3,503 6,954 63,889 285 - 74,631
Wakala fee (306,434) (61,270) (493,448) (52,183) - (913,335)
Contributions earned 490,864 110,323 787,693 105,453 - 1,494,333
Contributions ceded to retakaful (707,659) (130,481) (19,955) (110,258) - (968,353)
Net contribution revenue (216,795) (20,158) 767,738 (4,805) - 525,980
Rebate from retakaful operator 158,784 30,195 - 19,308 - 208,287
Net underwriting income / (loss) (58,011) 10,037 767,738 14,503 - 734,267
Takaful claims (107,491) (52,008) (608,637) (75,717) - (843,853)
Takaful claims recovered from retakaful 113,756 41,607 - 78,001 - 233,364
Net claims 6,265 (10,401) (608,637) 2,284 - (610,489)
Other direct expenses (47) (60) (32,836) (79) - (33,022)
Surplus / (deficit) before investment income (51,793) (424) 126,265 16,708 - 90,756
Investment income 382,647
Other income 32,315
Modarib share on investment income (103,741)
Surplus transferred to accumulated surplus 401,977
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(Rupees in ‘000)

As at 31 December 2024 (Audited)

) Marine,
Fire and o .
aviation Miscella-
property Motor Treaty Total
and neous
damage
transport
Corporate segment assets 1,518,519 105,770 728,985 246,183 - 2,599,457
Corporate unallocated assets - - - - - 3,368,771
Total assets 5,968,228
Corporate segment liabilities 1,708,889 274,274 1,620,676 368,564 - 3,972,403
Corporate unallocated liabilities - - - - - 74,563
Total liabilities 4,046,966

For three months period ended 30 September 2025 (Unaudited)

) Fire and _Mgrine, Miscella-
Current period property aviation and Motor Treaty Total
damage transport neous
Contribution receivable (inclusive of sales tax,
federal insurance fee and administrative
surcharge) 1,139,075 112,478 863,378 112,664 - 2,227,595
Less: Sales tax 145,605 12,438 117,008 14,237 - 289,288
Stamp duty 333 13,263 924 86 - 14,606
Federal insurance fee 9,833 859 7,381 936 - 19,009
Gross written contribution (inclusive of
administrative surcharge) 983,304 85,918 738,065 97,405 - 1,904,692
Gross direct contribution 980,723 83,473 709,642 97,178 - 1,871,016
Administrative surcharge 2,581 2,445 28,423 227 - 33,676
Wakala fee (324,582) (30,071)  (275,678) (34,092) - (664,423)
Contributions earned 228,301 45,493 290,348 49,763 - 613,905
Contributions ceded to retakaful (307,930) (56,389) (19,431) (53,449) - (437,199)
Net contribution revenue (79,629) (10,896) 270,917 (3,686) - 176,706
Retakaful rebate earned 57,086 12,701 - 8,965 - 78,752
Net underwriting income / (loss) (22,543) 1,805 270,917 5,279 - 255,458
Takaful claims (144,347) 11,317 (381,244) (154,531) - (668,805)
Takaful claims recovered from retakaful 123,834 (9,052) 68,184 123,070 - 306,036
Net claims (20,513) 2,265 (313,060) (31,461) - (362,769)
Other direct expenses (74) (36) (9,936) (57) - (10,103)
(Deficit) / surplus before investment income (43,130) 4,034 (52,079) (26,239) - (117,414)
Investment income 78,251
Other income 8,243
Modarib share of investment income (21,630)
Deficit transferred to accumulated surplus (52,550)
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Notes to the Condensed Interim Financial Statements
For the nine months period ended 30 September 2025 (Unaudited)

(Rupees in ‘000)
For three months period ended 30 September 2024 (Unaudited)

. Marine,
Fire and o .
Prior period property aviation Motor Miscella- Treaty Total
damage and neous
transport
Contribution receivable (inclusive of sales
tax, federal insurance fee and administrative
surcharge) 1,385,298 130,449 1,074,709 88,360 - 2,678,816
Less: Sales tax 89,700 7,845 79,467 6,055 - 183,067
Stamp duty 274 10,154 810 72 - 11,310
Federal insurance fee 6,454 570 5,056 410 - 12,490
Gross written contribution (inclusive of
administrative surcharge) 1,288,870 111,880 989,376 81,823 - 2,471,949
Gross direct contribution 643,398 54,892 483,854 40,835 - 1,222,979
Administrative surcharge 2,074 2,096 21,668 153 - 25,991
Wakala fee (210,743) (19,946) (188,181) (14,346) - (433,216)
Contributions earned 176,429 38,261 257,790 34,594 - 507,074
Contributions ceded to retakaful (256,677) (45,321) (6,651) (34,868) - (343,517)
Net contribution revenue (80,248) (7,060) 251,139 (274) - 163,557
Retakaful rebate earned 62,122 10,606 - 6,211 - 78,939
Net underwriting income / (loss) (18,126) 3,546 251,139 5,937 - 242,496
Takaful claims 66,677 (14,172) (182,482) (26,086) - (156,063)
Takaful claims recovered from retakaful (55,321) 11,338 - 20,560 - (23,423)
Net claims 11,356 (2,834) (182,482) (5,526) - (179,486)
Other direct expenses (13) (23) (16,146) (31) - (16,213)
Surplus / (deficit) before investment income (6,783) 689 52,511 380 - 46,797
Investment income 130,434
Other income 13,484
Modarib share of investment income (35,980)
Surplus transferred to accumulated surplus 154,735

25. FAIR VALUE MEASUREMENT

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 categorised.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date.

The Operator 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 prices included within Level 1 that are
observable for the asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived from
prices).

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

Following are the assets where fair value is only disclosed and is different from their carrying value:
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(Rupees in ‘000)
As at 30 September 2025 (Unaudited)

Carrying value Fair value
. Loan Other Other
s Available- . . . .
Operator’s Fund and financial financial Total Level 1 Level2 Level 3
for-sale R P
receivables assets liabilities
Financial assets
measured at fair value
Investments
ljara sukuks 1,647,484 - - 1,647,484 1,647,484
Corporate sukuks 25,000 - - 25,000 25,000
1,672,484 - - 1,672,484
Financial assets not
measured at fair value
Cash and bank balances* - - 241,102 - 241,102
Accrued investment income* - 79,772 - - 79,772
Takaful / retakaful receivables* - 21,672 - - 21,672
Deposits and other receivables® - 972 - - 972
- 102,416 241,102 - 343,518
Total financial assets 1,672,484 102,416 _ 241,102 - 2,016,002
Financial liabilities not
measured at fair value
Takaful / Retakaful payables* - - - (237) (237)
Other creditors and accruals*® - - - (181,061) (181,061)
Total financial liabilities - - - (181,298) (181,298)
As at 31 December 2024 (Audited)
Carrying value Fair value
Available- Loan Other Other
and financial financial Total Level 1 Level 2 Level 3
for-sale . A
receivables assets liabilities
Financial assets
measured at fair value
Investments
ljara sukuks 1,267,402 - - - 1,267,402 1,267,402
Corporate sukuks 25,000 - - 25,000 25,000
1,292,402 - - 1,292,402
Financial assets not
measured at fair value
Cash and bank balances* - - 152,636 152,636
Accrued investment income* - 28,317 - 28,317
Takaful / retakaful receivables* - 15,081 - 15,081
Deposits and other receivables* - 773 - 773
- 44171 152,636 196,807
Total financial assets 1,292,402 44171 152,636 1,489,209
Financial liabilities not
measured at fair value
Takaful / Retakaful payables* - - - (160) (160)
Other creditors and accruals* - - - (148,581) (148,581)
Total financial liabilities - - - (148,741)  (148,741)

*The Operator has not disclosed fair values of the above mentioned financial assets and financial liabilities because
their carrying amounts are reasonable approximation of fair value.
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Notes to the Condensed Interim Financial Statements
For the nine months period ended 30 September 2025 (Unaudited)

(Rupees in ‘000)
As at 30 September 2025 (Unaudited)

Carrying value Fair value
Available- Loan Other Other
Participants’ Takaful Fund and financial financial Total Level 1 Level 2 Level 3
for-sale N oy
receivables assets liabilities
Financial assets
measured at fair value
Investments
liara sukuks 2,863,825 - - - 2,863,825 2,863,825
Corporate sukuks 47,000 - - - 47,000 47,000
2,910,825 - - - 2,910,825
Financial assets not
measured at fair value
Retakaful recoveries
against outstanding claims /benefits* - 594,386 - - 594,386
Takaful / retakaful receivables* - 1,440,847 - - 1,440,847
Cash and bank balances* - - 492,133 - 492,133
Accrued investment income* - 138,933 - - 138,933
Deposits and other receivables* - 1,226 - - 1,226
- 2,175,392 492,133 - 2,667,525
Total financial assets 2,910,825 2,175,392 492,133 - 5,578,350
Financial liabilities not
measured at fair value
Outstanding claims / benefits
including IBNR* - - - (1,242,166)  (1,242,166)
Takaful / retakaful payable* - - - (1,226,376)  (1,226,376)
Other creditors and accruals* - - - (2,518) (2,518)
Total financial liabilities - - - (2,471,060) (2,471,060)
As at 31 December 2024 (Audited)
Carrying value Fair value
Available-for- =081 Other Other
and financial financial Total Level 1 Level 2 Level 3
sale . AR
receivables assets liabilities
Financial assets
measured at fair value
Investments
ljara sukuks 2,937,937 - - - 2,937,937 2,937,937
Corporate sukuks 47,000 - - - 47,000 47,000
2,984,937 - - - 2,984,937
Financial assets not
measured at fair value
Retakaful recoveries
against outstanding claims / benefits* - 665,806 - - 665,806
Takaful / retakaful receivables* - 659,016 - - 659,016
Cash and bank balances* - - 307,636 - 307,636
Accrued investment income* - 69,194 - - 69,194
Deposits and other receivables™ - 1,167 - - 1,167
- 1,395,183 307,636 - 1,702,819
2,984,937 1,395,183 307,636 - 4,687,756
Financial liabilities not
measured at fair value
Outstanding claims / benefits
including IBNR* - - - (1,103,705) (1,103,705)
Takaful / retakaful payable® - - - (544,848) (544,848)
Other creditors and accruals* - - - (19,709) (19,709)
Total financial liabilities - - - (1,668,262) (1,668,262)

*The Operator has not disclosed fair values of the above mentioned financial assets and financial liabilities because their carrying
amounts are reasonable approximation of fair value.
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26. GENERAL
Figures have been rounded off to the nearest thousand rupees.
27. DATE OF AUTHORISATION FOR ISSUE OF FINANCIAL STATEMENTS

These condensed interim financial statements were authorised for issue by the Board of Directors in its
meeting held on 29 October 2025.

TANVEER SULTAN MOLEDINA HASANALIABDULLAH NAJMUL HODA KHAN KAMRAN ARSHAD INAM SAIFUDDIN N. ZOOMKAWALA
Director Director Chief Financial Officer Managing Director & Chairman
Chief Executive Officer
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