Contents EFU LIFE ASSURANCE LTD

Directors’ Review[]

Balance Sheet[]

Profit & Loss Accountd]

Statement of Changes in Equity[]

Statement of Cash Flowsl]

Revenue Account

Statement of Premiums]

Statement of ClaimsJ

Statement of Expensesl]

Statement of Investment Incomel]

s M= s He - U - U 0~ 3~ -

Notes to the Accountsl]




Directors’ Review EFU LIFE ASSURANCE LTD

We are pleased to present the Un-audited Accounts for the 1st quarter ended 31 March 2005.

Individual life regular premium business continues to show consistent growth this year. New individual life regular
premium income stood at Rs. 121 million for the first quarter this year compared to Rs. 91 million for the same
period last year, an increase of 33%. The total regular premium business increased by 45%, from Rs. 266 million
in first quarter 2004 to Rs. 387 million in first quarter 2005.

Group Benefits business was Rs. 100 million for the first quarter of 2005 compared to Rs. 111 million for the
first quarter last year. This decline, in comparison with the business of first quarter 2004, has been due to your
Company’s strategic decision to continue to shed loss making cases—the effects of which were reflected in the
later quarters of 2004 also.

Your Company'’s pre-tax profit for the first quarter this year stood at Rs. 59 million compared to Rs. 46 million
in the first quarter of 2004, an increase of 26%.

Your Directors would like to place on record their appreciation for the tremendous contribution made by the
officers, staff and field force towards the development of the Company.

We would also like to thank the Securities and Exchange Commission of Pakistan and our reinsurer Munich-Re
for their co-operation and guidance.

Finally we would like to thank our clients for the confidence in the Company.

MUNEER R. BHIMJEEC] ASHRAF W. TABANICI TAHER G. SACHAK[ SAIFUDDIN N. ZOOMKAWALAL[]
Director] Director[] Managing Director &[] Chairmanl(Il
Chief Executive



Balance Sheet as at 31 March 2005 (Unaudited)

EFU LIFE ASSURANCE LTD

[atel]

Share Capital and Reserves([l
Authorised Share Capitalll

Issued, subscribed and paid up Share Capital(llI
15000 000 Ordinary Shares (2004: 15 000 000
shares)of Rs. 10/ each fully paid in cash(
1500 000 Ordinary Shares (2004: 1 500 000D
shares)of Rs. 10/ each issued as fully paid[IT
bonus shares(T

Accumulated SurplusD
General Reserves(]
Net Shareholders' Equity[l

Balance of statutory fund (including policyholder]

liabilities Rs. 3 738 Million December 2004: [T
Rs. 3 482 Million)I

Deferred Tax(I

Creditors and Accruals(TIIIITI
Outstanding Claims [
Premiums Received in Advance [
Amounts due to other insurers/reinsurers[II
Amount due to AgentslI
Accrued Expenses(l
Taxation - Provision less payments([]
Unclaimed Dividend(!
Other Creditors and Accruals [

Total LiabilitiesD

Total Equity and LiabilitiesT

Rupees ‘000
Shareholders[[ Statutory[IT
FundD Funds(LII
Investment([] Pensionl]  Accident & Aggregatel] Aggregatelllll
Linkedd Conventionald BusinessT] ~ Health( MarchlD  December(II
BusinessL] ~ Businessl] (Unitlinked)J Business[] 200501 2004
200 000 O 20000000 200000 [
150 000 150 000 (1 150 000
15000 150001 15000
165 00O 1650000 1650000
187 245[ 1872450 150 1620
50 00O 50 000 500000
402 245[M 0O 4022450 365162
00 363968001 9454100 72910 5311 0 37468230 34913430
1 000 O 10000 1000
35 888 86 1500 - 0O 4154 ]I 126 1921 13322001
813370 307110 194 476 11 1127180 97 040 [
43 4700 4 644(]1 28901 (626)1 4777710 4226411
276110 37990 1941 225 10 31829101 491591
3750 2 609C] 254[] 27 28 [II 3293 1420111
60 155L] -0 -0 -0 - 60 155 [[1 4533711
162[] - [ - [ - O - 162 [0 162
883301 8 206(] 2700 9 6 170811 20173
69 52501 199 1210 1255850 7130 4263 0 39920700 401556
4727700 38388010 220 12600 80040 9574 0 45492750 4259061




EFU LIFE ASSURANCE LTD

Rupees ‘000

[&te[] Shareholders(] Statutory(Ill
Fund(D Funds[LII
Investment(D Pension[]  Accident & Aggregatel] Aggregatelllll
Linkedd Conventionall] Business[] Health Marchl]  December(II
Business[] Businessl] (unitlinked)d Business[] 20050 2004
Cash and Bank Deposits[IIIIIT
Cash and stampslI 1153 [ 310 30 410 119100 75301
Current and other accounts(T] 871520 161053 [J 18496 [ 1531 [ 2688 I 2709200 3116650
Deposits maturing within 12 months - [ - - [0 - 0 - 0 - 0 70 000 ([
871520 162206 O 18527 O 1534 0 2692 0 2721110 382418
Loans - Secured [T
To employees [T 47510 -0 -0 -0 - O 47510 5973
Investments(IIIIIIT
Government securities([ll 714020011689929 [1 | 183592 [0 3709 [ 5010 0| 19536421 18265891
Other fixed income securitiesl 500 163930 J -0 - - | 16443000 16973301
Lsted equities & mutual funds 100560 [J| 1485479 [J -0 2272 1 3389 [J| 1591700[0| 13938731
Unlisted Equitiesl] 508 5081 508 [
1729700 3339338 0 183592 O 59810 8399 [0 37102800 3390703
Current Assets - Others[IIIIIT
Premiums due but unpaidll - [ 20830 [ - -0 2083000 2081611
Amounts due from other insurers/ reinsurers(] 1 - 9142 [ - - b 9142 [J 17 46411
Agent Balances(IIT -0 3411
Investment Income Due but Outstandingl 3601 15192 1 -0 37 0 175 [0 15764 789 [
Investment Income Accrued(D 139 [0 363159 [ 5503 [J 128 [ 613 [0 3707990 335664 [J
Advances and Deposits([] 388730 13633 1505 [0 136 [ 139 [0 54286 1 116710
Prepayments(l] 161 11627 1 1134 1 123 [ 125 [0 130251 53591
Inter-Fund Balances( 92772[0] (69945)[1 | (20143)1 (114)0 (2570)0 - g -0
Sundry receivables(l 310 3591 [1 36 [ 179 [ 1 [ 38381 6 187 ([
1334480 337257 0 18007 O 489 O (1517)0 48768400 405398
Fixed Assets (I
Tangible [T
Furniture, Fixtures, Office Equipment [T
and VehicleslT 744490 - 0O - 0O - 0O - 0 744490 74 569 [T
Total Assets([Tl 4727700 3838801 O 220126 O 80040 9574 00 45492750 4259061

The annexed notes form an integral part of these accounts.

MUNEER R. BHIMJEEC] ASHRAF W. TABANIC] TAHER G. SACHAK[O
Director(] Directorl] Managing Director &[]
Chief Executive

SAIFUDDIN N. ZOOMKAWALAO
Chairman(l



Profit and Loss Account

for the three months period ended 31 March 2005 (Unaudited) EFU LIFE ASSURANCE LTD
Rupees ‘000
Nbted 20050 2004

Investment income not attributable to Statutory Funds[Il

Return on government securities(] 1585 [ 767
Return on other fixed income securities and deposits(I] 32 0 1402
Amortisation of premium relative to par([ (97) (134)
Dividend incomelll] 855 [l 835 I
O 2375 0 2870
(Loss) on sale of investments [ -0 (77)
Net investment incomelll] 2375 0 2793
Sale of fixed assets and other revenue [ O 388 [J 513 [
2763 0 3306
Less: Expenses not attributable to Statutory Funds [ 233200 374 [
O 431 0 2932
Surplus transferred from Statutory Funds(] 50 58152 [ 43 497
Profit before tax [J O 58583 [ 46 429
Tax expensel] O (21500)0 (17 000)
Profit after tax O 37083 [ 29429
Earnings per share—basic and diluted] Rupeesl] 225 0 1.78 [

The annexed notes form an integral part of these accounts.

MUNEER R. BHIMJEEC] ASHRAF W. TABANIC] TAHER G. SACHAK[O SAIFUDDIN N. ZOOMKAWALAL]
Director(] Director(J Managing Director &[] Chairman(Il
Chief Executive



Statement of Changes in Equity
for the three months period ended 31 March 2005 (Unaudited) EFU LIFE ASSURANCE LTD

Rupees ‘000

BHarelJ Generalll  Reserve forl] Unappropriated(Il

Capitall] Reservel]  Bonus Issuel] Profit[] Total

Balance as at 1 January 2004 as [J

previously reported] 150 000 J 50 000 J 15000 O 2078 O 217 078
Transfer from retained Earnings other than J

participating business due to change in [J

accounting policy[] - - -0 10533 [JI 10533
Effect of change in accounting policy with [

respect to shareholder fund] - U - - O 721 721
Tax impact of above changes in [J

accounting policiesT (400000 (4000 )0

- O - O - 0 7254 0 7 254

Effect of change in accounting policy in respectl]

of proposed bonus for the year 20030J -0 - O (15000)d 15000 OJ -
Effect of change in accounting policy in respect [J

of proposed dividend for the year 2003(II 15000 J 15 000
Balance as at 1 January 2004 as restated[] 150 000 [J 50 000 [J -0 39332 O 239332
Surplus for the period] - O - O - O 29429 O 29429
Balance as at 31 March 2004 as restated] 150 000 I 50 000 [J -0 68 761 [ 268 761
Balance as at 1 January 2005(] 165 000 [ 50000 [ - O 150162 O 365 162
Surplus for the period( 37083 [ 37 083
Balance as at 31 March 20050] 165 000 [ 500000 - O 187245 0O 402 245 [T

The annexed notes form an integral part of these accounts.

MUNEER R. BHIMJEE[] ASHRAF W. TABANIC TAHER G. SACHAK[ SAIFUDDIN N. ZOOMKAWALA[]
Director] Director(] Managing Director &[] Chairman(
Chief Executive



Statement of Cash Flows

for the three months period ended 31 March 2005 (Unaudited)

EFU LIFE ASSURANCE LTD

Operating Cash Flows[IIIIT

a)lUnderwriting activitiesT
Premiums received
Reinsurance premiums paidlll
Claims paidd
Surrenders paidl
Commissions paid(l

Net cash flow from underwriting activities[l

b)[Other operating activitiesIIIT
Income tax paidd]
General management expenses paid(ll
Other operating payments[]
Other operating receipts[]
Loans advancedTl
Loan repayments received(]
Other payments on operating assets(]

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

Investment activities[]

Profit/ Return receivedT]]

Dividends receivedTl

Payments for investments[ll

Proceeds from disposal of investments([T]
Fixed Capital Expenditurell]

Proceeds from disposal of fixed assets[]

Total cash flow from investing activities[l
Financing activitiesl

Surplus appropriated to shareholders' fundl
Total cash flow from financing activitiesl
Net cash inflow/outflow from all activities[[
Cash at the beginning of the year([l
Cash at the end of the year(l]

Reconciliation to Profit and Loss Account(IIIT
Operating cash flows[IT
Depreciation expensellN
Profit on disposal of fixed assets(IIMT
Investment IncomellMN
Other IncomelIIT

St ory (I
Funds[IIIT

Rupees ‘000

(Depreciation) / appreciation in market value of investments(IIT

(Increase) in Policy holder liabilityIIIT
Profit on sale of Investments[THIITI
Increase/(decrease) in assets other than cash[IIIID

(Increase)/decrease in liabilities other than running financellT

Profit after taxation(III

The annexed notes form an integral part of these financial statements.

MUNEER R. BHIMJEEC
Director]

Investment(T] Pension] Accident &1 Aggregate[] Aggregatellll

Shareholdersl] Linkedd Conventionalll Business] Health[] 200501 2004

FundO Business[] Businessl]  (Unitlinked)JBusinessI (Restated)
O 400119 [0 117490 [J 2714 00 2047 [0 522370 I 433898 (I
(536) (28770 - 0 (1o (3414)p (74210
O (17021)D (67 866 )1 - O (Mg (84 888 )l (91506 )0
O (145691) - 0 - O - [ (145691)0 (64166 )0
O (91849)D (14107)D (745)0 (454)0| (107 155) (89108)
0 145022 O 32640 O 1969 O 1591 0 181222 0 181697 O
(6682)0 - @ - [0 - O - O (6682 )0 (8229)ID
(2332)d (62598 ) (13260)0 (662) (672)0 (79524 ) (66 934)M
- d - @ (68519) (422)0 - O (68941) (68917)D
7497 O 14281 [ 402 [0 22180 [ 8493 [[1
1222 0 - il - [ - 0 - 1222 101 (3491
- d - @ - [0 - O - [ 600 [T
1670 O (4765)D 20 - O 10 (3092)0 -
13750 (53082 )0 (81777)0 (1084)0 (269)0 (134837)0 (135336)
13750 91940 O (49137)0 885 13220 46385 [ 46 361
2169 O 27 342 3709 [J 24 [0 (2970 32947 [ 29061 [I
1609 [ 7658 - [0 (24)0 124 1 9367 I 9989 [[I
- 0 (444 298) (25323)Q (1236)0 - M| (470857 ) | (220202)[
7275 0 267 305 - [ - 0 - [O] 274580 ]I 18498 (I
(2729)d i (2729)D (15722)p
- 0 il - 950
8324 0 (141993)00 (21614)0 (1236)0 (173)0  (156692)0 (177426)

[ se12g [as22 [ (i200b[ o[ (759 - -]
581520 (46122)0 (11201)1 (70)d (759)1 - O -
67851 0 (96 175)0 (81952)0 (421)3 390 O (110307)0 (131065)
19301 0 258381 100479 O 1955 [0 23020 382418 317970
87152 O 162 206 O 18527 O 1534 0 2692 O 272111 0 186 905

46385 [[I 46361 [1
(2849 (2556)[
- [ 329 [0
84636 [[I 67296 [I
388 [II 184 11
106929 (I 116323 [1
(57789 (43797
18251 11 767 [1
94263 [ 156 147 [
(253131)01 | (311625)
37083 O 29429 [T

ASHRAF W. TABANICI
Director(J

TAHER G. SACHAK[O
Managing Director &[]

Chief Executive

SAIFUDDIN N. ZOOMKAWALAC
Chairman(lI



Revenue Account

for the three months period ended 31 March 2005 (Unaudited) EFU LIFE ASSURANCE LTD
Rupees ‘000
B L tory (M
Funds(LII
Investment( Pension[]  Accident & Aggregate[lAggregatelllll
Linkedd Conventionalll Business[] Health[J 20050] 2004
Business[] Businessl]  (Unitlinked)d  Business(l (Restated)
Incomel]
Premiums less reinsurances(Il 378631 [J 75320 [ 27200 1694 [J 458 365 ([ 366307 [
Net investment incomellll 202 490 O 4695 [ (216) 472 O 207 441 [0 181593 [
Total net incomell 581121 O 80015 O 2504 O 2166 O 665806 [1 547900

Claims and expenditurel(lTIIT
Claims, including bonuses, net of [

reinsurance recoveries(ll] 148 364 [ 46317 O - O 301 O 194982 [ 116632 [

Management expenses less recoveries [ 130397 [ 24618 [ 1098 [ 1079 O 157192 [ 123122
Total claims and expenditure(lll 278761 0 70935 O 1098 U 1380 O 352174 0 239754
Excess of income over

claims and expenditurelll 302360 O 9080 I 1406 O 786 O 313632 0 308 146
Add : Policyholder liabilities at [

beginning of period 3383442 0 87462 O 5955 0 5284 0 3482 143 [0 2 733906
Less : Policyholder liabilities at [T
end of periodl 3639680 O 85704 [ 7291 0 5311 0 3737986 [0 2998 255

Surplus before taxl 46122 O 10838 O 70 O 759 O 57789 0 43797
Movement in policy holder liabilities 1 256238 O (1758)0 1336 O 27 0 255843 O 264 349
Transfers to or from Shareholders’ FundIIII

- Surplus appropriated to Shareholders’ Fund) | (46 122)11 | (112000 | (zod | (7s9)d] | (s81s2)f] (43497)
Net transfer to Shareholders’ Fund (46122)0 (11201)0 (70)3 (7591 (58152)0 (43497)
Balance of Statutory Fund at beginning of periodl] 3383 442 [ 96 662 [ 5955 0 5284 [0 3488143 [0 2739906
Balance of Statutory Fund at end of periodl] 3639680 [J 94541 [J 7291 0 5311 0 3746823 [J 3004 555
Represented by: (I

Policyholder liabilities[I] 3639680 O 85704 O 7291 0 5311 0 3737986 [0 2998255 [J

Retained earnings on other than [

participating business(IIl 8837 M 8837 O 6300
Balance of Statutory Fund 3639680 O 94541 O 7291 0 5311 0 3746823 [0 3004 555 [T

The annexed notes form an integral part of these accounts.

MUNEER R. BHIMJEEC] ASHRAF W. TABANICI TAHER G. SACHAKO SAIFUDDIN N. ZOOMKAWALAL
Director(] Director(] Managing Director &[] Chairman(Il
Chief Executive



Statement of Premiums

for the three months period ended 31 March 2005 (Unaudited) EFU LIFE ASSURANCE LTD
Rupees ‘000
Sl to ry ([
FundslIIIT
Investment([] Pension(]  Accident & Aggregate[lAggregate(llll
Linkedd Conventionalll Business[] Health[J 200501 2004
Business] Businessl]  (Unitlinked)d Businessl (Restated)

Gross Premiums(IIIIITI

Regular Premium Individual Policies* [T

First yearlll] 1172740 16920 13470 11410 12145401 914610

Second year renewalll] 1105810 6421 14860 200 1127290 60 45801

Subsequent year renewal [ 150 7550 744 11400 1526390 114631
Single Premium Individual Policies[[] 197460 -0 - 0O - 0O 197460 44170
Group Policies without Cash Values(I] -0 10013800 - 0O - 0O 1001380 111482
Total Gross Premiums(Ll] 398 356 ] 1032160 28330 23010 506706 0 422202

Less: Reinsurance Premiums Ceded([]]

On individual life First year business(] 49230 4250 620 4150 5825 [[] 34150
On individual life Second year business(] 38880 680 510 30 40100 34770
On individual life renewal business[l 109140 35200 -0 189 11455 [ 82930
On group policies(] -0 270510 -0 -0 27051 (1 40710
Total Reinsurance Premium Ceded(l 197250 27896 0 130 607 O 483410 55895
Net Premiums(l 37863100 753200 27200 16940 458 3651 366 307 (MMM
* Individual policies are those underwritten on an individual basis and includes joint life policies underwritten as such. [T
The annexed notes form an integral part of these accounts.
MUNEER R. BHIMJEEL] ASHRAF W. TABANILCI TAHER G. SACHAK[ SAIFUDDIN N. ZOOMKAWALAL]

Director(] Director(] Managing Director &[] Chairman(l
Chief Executive



Statement of Claims

for the three months period ended 31 March 2005 (Unaudited)

EFU LIFE ASSURANCE LTD

Gross Claims
Claims under individual policies [1
by death(l
by insured event other than death([l]
by maturityD
by surrender(]

Total gross individual policy claimsl

Claims under group policies]
by death[l
by insured event other than death(IIl
experience refundl

Total gross group claims(
Total Gross Claims[ll

Less: Reinsurance Recoveries[
On individual life first year business claims[[l
On individual life second year business claims[]

On individual life subsequent renewal [l
business claims[]

On group claims
Total Reinsurance [I

Net Claims[

B L tory T
Funds(LI

Rupees ‘000

Investment([l] Pensionl]  Accident & Aggregate[lAggregatelllll
Linkedd Conventionalll Business[] Health[d 20050 2004
Business[] Business[]  (Unitlinked)d Business( (Restated)
140040 -0 -0 3000 14 304 [ 9883
17680 110 - O 10 17800 413300
50340 - g -0 - O 50340 - [
1338840 -0 - O - 0O 133884 [[1 58 322
1546900 11 0a -0 3010 155002 O 72 338
63 952 [ 63952 [1 62 044 [
2978 M 29781 2856 (1
2 035 [N 2035 13075
-0 68 965 [ -0 - 0O 68 965 [ 77 975
154690 68976 [ -0 3010 2239670 150313
3920 -0 - O -0 392 [ 12341
730 -0 -0 -0 73 4568
58610 -0 - O -0 5861 57
-0 2265900 - O - 0O 2265910 27 822
632601 226590 -0 -0 289851 33681
148 364 J 463170 -0 3010 194982 116 632 (I

The annexed notes form an integral part of these accounts.

MUNEER R. BHIMJEED]

ASHRAF W. TABANILJ

Director(] Director[]

TAHER G. SACHAK[
Managing Director &[]
Chief Executive

SAIFUDDIN N. ZOOMKAWALAL

Chairman(l



Statement of Expenses

for the three months period ended 31 March 2005 (Unaudited)

EFU LIFE ASSURANCE LTD

Acquisition CostsIIIT

Remuneration to insurance intermediaries

on individual policies:(]

- commission on first year premiums(l

- commission on second year premiums[]]

- commission on subsequent renewal premiums]
- commission on single premiums(Ll

- override commission[]

- other benefits to insurance intermediaries(lT]

Sub totalll

|

Remuneration to insurance intermediaries

on group policies:

- commission(T]

- other benefits to insurance intermediaries([l]

Sub totall

Branch overheads[l
Other acquisition costs[IIMIIT
- policy stamp feellll

Total acquisition costIl

Administration expenses

Salaries and other benefits[]
Traveling expenses[]
Actuary's fees[]

Medical fees[]

Legal & Professional FeelJ
Advertisements & Publicity[]
Computer expensesl]
Printing and stationeryJ
Depreciation[]

Rentaldd

Difference in Exchangell

Other management expenses(]

Gross management expenses(Ll]

Commission from reinsurers(]

Net management expenses([]

Oooooooooogog

Rupees ‘000
Sl to ry I
Funds(IT
Investment([l] Pensionl]  Accident & Aggregate[lAggregatellll
Linkedd Conventionalll Business[] Health[d 20050 2004
Business[] Business[]  (Unitlinked)d Business( (Restated)
46106 O 506 [ 323 [0 4590 47 394 [ 34742 [
8943 I 48 [ 97 O 20 9090 [ 6019 [
4843 0 9 0 7 0 280 4887 [ 3109 [@
395 O - 0 - d - O 395 [ 883 [[I
15214 O 120 O 111 0 210 15 466 [[1 11735 [
18112 O 1767 O 190 O 1950 20264 [1 16148
93613 O 2450 O 728 O 7050 97 496 O 72 636
O 12934 [0 12934 [ 8457 [1
O 2291 [0 2291 [ 2014
-0 15225 O - 0O - 0O 15225 0 10471
7253 0 978 O 76 O 780 8385 [ 8967
2707 O 184 O 20 0 10 2912 0 3420
103573 0 18837 O 824 O 7840 124018 O 95494
10670 O 2526 O 112 O 1140 13422 O 11039
3628 O 423 0O 39 0 390 4129 O 3031
375 O 37 0O 4 0 40 420 O 975
1008 O 249 O 120 - 0O 1269 O 1640
857 O 84 [ 900 9l 959 O 319
2898 O 283 O 31 0 310 3243 0 3223
112 O 11 0 10 10 125 O 363
1582 O 169 O 16 0 170 1784 O 939
1136 O 296 [ 12 0 120 1456 O 1268
801 O 374 O 90 90 1193 O 1866
186 (MM 186 23
5439 [0 1540 O 57 O 590 7095 00 4300
132265 0 24829 O 1126 O 10790 159299 0 124480
(1868)1 (211)d (28) (2107)d (1358)
130397 O 24618 [0 1098 UJ 10790 157192 O 123 122 [T

The annexed notes form an integral part of these accounts.

MUNEER R. BHIMJEEO
Director[]

ASHRAF W. TABANIL]

Director]

TAHER G. SACHAKO

Managing Director &[]
Chief Executive

SAIFUDDIN N. ZOOMKAWALAL]

Chairman(



Statement of Investment Income
for the three months period ended 31 March 2005 (Unaudited)

EFU LIFE ASSURANCE LTD

Investment Incomelll
On Government Securities(]

On TFC, Other Fixed Income Securities 1]

and Deposits
Dividend Income [

Amortisation of discount/premium relative to parl]

Gain on Sale of Investments [T
Shares and Stocksl

(Depreciation)/Appreciation in [
Market Value of(]

Government Securitiesl]

Other Fixed Income Securities and Deposits([]]

Shares and Stocks([l

Net Investment Income(ll

Sl tory [T
Funds[LIITI

Rupees ‘000

Investment([] Pensionl]  Accident & Aggregate[lAggregatelllll
Linkedd Conventionalll Business[] Health[d 20050 2004
Business[] Business[]  (Unitlinked)d Business( (Restated)
58 031 [] 4685l 101 O 1730 62990 [J 48711
3465 [ 100 - - 0O 3475 0 5354
16 068 [ -0 13 [ 299 16380 [J 10 846
(584)] - - - 0O (584)J (485)
76980 O 46950 114 O 47200 82261 64 426
182510 -0 -0 - 0O 18251 O 844
(43900)] - 0O (127) -0 (44 027)0 (3070)
(3097) - 0O - -0 (3097)J 2188
154 256 [ -0 (203)1 -0 154053 [0 117 205
107 259 [ (330)I 106929 O 116323
202 490 O 46950 (216)1 47200 207 441 O 181 593 (MM

The annexed notes form an integral part of these accounts.

MUNEER R. BHIMJEECI
Director[]

ASHRAF W. TABANIC]

Director]

TAHER G. SACHAKO

Managing Director &[]

Chief Executive

SAIFUDDIN N. ZOOMKAWALAL
Chairman(l



Notes to the Accounts
for the three months period ended 31 March 2005 (Unaudited) EFU LIFE ASSURANCE LTD

1.0 Status and Nature of Business(l

The Company is engaged in life insurance business and was incorporated in Pakistan on 9 August 1992.
The shares of the Company are quoted on Karachi Stock Exchange.

2.1 Basis of Presentation(]

These accounts are un-audited and are being presented in terms of section 245 of Companies Ordinance,
1984 in a condensed form in accordance with the requirements of International Accounting Standard 34
and the format prescribed under Insurance Rules, 2002.

3.0 Accounting Policies([T]

The accounting policies adopted for the preparation of these accounts are the same as those applied in
the preparation of the preceding annual accounts of the Company.

4. Policyholders' Liabilities]

4.1 Gross of reinsurancel(lIINT

Statutory Fund(I Aggregate [Aggregatellll
Investment] Conventionalll Pension] Accident & March(l  December(ll
Linked[] Business[] Business[]  Health[] 20050 20040
Business(] (Unitlinked)J Business

Actuarial liability relating to [
future events[] 3685 458[] 80 76401 7 52601 573300 3779481[03515776

Provision for outstanding reported [
claims payable over a period [J

exceeding twelve months[] 7 6520 30 -0 -0 765500 13260
Provision for incurred but not [J
reported claims[] -0 107970 -0 - 1079700 10 872

36931100 91 56401 752601 57330 3797 933[13 539 908

4 2[[1INet of reinsurance

Actuarial liability relating to future [J
events[] 36362330 79 1120 729100 53110 3727 947013 469 722

Provision for outstanding reported [
claims payable over a period [J

exceeding twelve months[] 344700 30 -0 -0 345000 5786
Provision for incurred but not [J
reported claims[] -0 6 58901 -0 -0 65891 66350

3639 6800 85 70401 72910 53110 3737986013 482 143




EFU LIFE ASSURANCE LTD

5.0 Movements in Equity
(Rupees in '000)D

Statutory Fund(Il] Aggregate [Aggregatellll
Investment[] ConventionallJ Pension] Accident &1 31 MarchlJ 31 March(l
Linked[] Business[] Business[]  Health[] 20050 2004
Business[[] (Unitlinked) Business[[T (Restated)
Policyholder’s Liabilities
Balance at beginning of the period as [
previously stated[] 3383442 0 87462 O 5955 [J 5284 [0 3482143 [1398661
Effect of change in accounting policy with [
respect to: (M
Accrual of interest on Defence Saving
[ Certificates[ - - - -0 - [ 25520
[0 Valuation of investments(III 352 899
[0 Transfer of profit commission from
[ reinsurer to outstanding claims [ - O - g - [ -0 - [1(43174)
335245
Balance at the beginning as restated] 3383442 0 87462 5955 [J 5284 [ 3482143 [2733906
Increase/(decrease) during the period] 256238 0 (1758)0 1336 0 27 0 255843 [ 264 349
Balance at end of the period[] 3639680 0 85704 I 7291 0 5311 [0 3737986 [2998 255

Retained earnings on other than [
participating business[IIII

Balance at beginning of the period as [
previously stated[] -0 9200 0 -0 -0 9200 J 6000

Effect of change in accounting policy O
with respect to: I

Accrual of interest on Defence Savinglll
Certificates[] - O -0 - -0 - [ 4934
Valuation of investments[] - - - -0 - | 5599%
-0 -0 -0 - - 0 10533
Balance at beginning as restated(I] 9200 [ 9200 [0 16533
Surplus for the period] 46122 0 10838 70 O 759 O 57789 0 43797

Transfer to statement of changes in equity [J
due to change in accounting policy with [J

respect to: MMM
Accrual of interest on Defence Saving [I]]
Certificates[] - O - Qg - [ - 0O — [ (4934)
Valuation of investments[] - [ - g - -0 - | (5599)
(10533)
(Surplus) appropriated tol]
shareholders’ fund[d (46122)0 (11201)0 (70)O (759)0 (58 152)(43497)
Balance at end of the periodl] - 0 8837 U -0 -0 8837 1 6300




EFU LIFE ASSURANCE LTD

6. Invesments(]

Government securities

Statutory Fund(Il]

(Rupees in '000)D

Aggregate [Aggregatellll

Shareholders'] Investment] Conventionalll Pensionl] Accident &[N

FundJ LinkedJ Business[] Businessl]  Health[d 31 March[B1 December(l
Business(] (Unitlinked) Business[] 20050 20040
Held to maturity [
at amortized cost[] 714020 127 03000 18359201 - 0O 50100 387 0340 479 199
Available forsale [J
at market value[d - 0O 1562 89901 -0 37090 - 0O 1566 60811 347 390
714020 1689 92901 183 59200 37090 50100 1953 64211 826 589
Other fixed income securities
Held to maturity [
at amortized cost[] 5000] - 0O - 0O -0 -0 50000 7775
Available for sale [
at market value(d - O 163 93000 -0 - O - 0O 1639300 161 958(I
5000 163 93000 - 0O - O - 0O 164 43000 169 733
Ordinary share certificates
and units of companies
Available for sale [
at market valued -0 11712170 -0 22720 - 0O 1173 4891 099 725
Held for trading
at market value(d - O 140 96201 -0 - O - 0O 14096200 107 472
Available for sale[]
at lower of cost or[]
market valuel] 101 06801 173 30001 -0 - 0O 338901 277 75700 187 184
101 06801 1485 4790 -0 22720 33890 1592 20811 394 381

7.0 Fixed Assets - Tangiblellll

The details of additions and deletions during the three months period ended 31 March 2005 are as follows:

Furniture, fixtures and fittings[]
Office equipment]
Computers]

Motor vehicles[]

Shareholders’ FundlIl
Additions[] Deletions

212700 =

6601 =

42801 =
1080 - [

27290 -




EFU LIFE ASSURANCE LTD

8. Taxation[

The Income Tax assessment of the Company for the assessment year 2002 — 2003 has been finalised and
return for the Tax year 2002 and 2003 were filed on self assessment basis. Appeals relating to the assessment
years 1994-1995 to 1998-1999 are pending before the High Court of Sindh regarding levy of Turnover
Tax. Appeals in respect of assessment years 1999-2000 and 2000-2001are pending with the appellate
authority and there could arise a contingent tax liability of Rs. 1.3 million if the matter is decided against
the Company.

9.1 Transaction with Related Parties[[]

Relates parties comprise of associated companies, entities under common control, entities with common
directors, major shareholders, directors, key management personnel and employees retirement benefit
funds. The transactions with related parties are carried out at arm’s length prices determined under
“comparable uncontrolled price method”. The transaction and balances with related parties, other than
remuneration under terms of employment, are as follows:

(Rupees in ‘000)T

31 March] 31 March [

200501 2004
Premium written[] 7180 33720
Premium paidl] 318700 2 74410
Claims Paid[] 3000 - [
Claims Received[] -0 675
Brokerage and commission paidl] -0 10000
Contribution to provident fund] 96301 844(M
Contribution to pension fund] 87401 57001
Balance payablel] 43507 576
Balance receivablel[] 1000 317

10.[dDate of Authorisation[l]

These financial statements were authorised for issue by the Board of Directors in their meeting held on
25 April 2005.

11.[dGeneral
11.100he comparative figures have been rearranged to incorporate the effect of change in accounting regulations.

11.2[Figures have been rounded off to the nearest thousand of Pak rupee.

MUNEER R. BHIMJEE[] ASHRAF W. TABANICI TAHER G. SACHAKO SAIFUDDIN N. ZOOMKAWALAL[]
Directorl] Director(] Managing Director &[] Chairman(
Chief Executive



