EFU LIFE ASSURANCE LTD

Notes to the Accounts Financial Year Ended 31 December 2003

1.0 Status and nature of business[]
The Company is engaged in life insurance business and is incorporated as a public limited company. The shares of the
Company are quoted on Karachi Stock Exchange. [I

The Head Office of the Company is located at 37 K, Block 6, PECHS, Karachi.

2.0 Basis of presentationl
These financial statements have been prepared in accordance with the formats prescribed under the Insurance Rules
2002.

3.0 Statement of compliance(l

These financial statements have been prepared in accordance with the approved accounting standards as applicable in
Pakistan and the requirements of the Companies Ordinance, 1984 and the Insurance Ordinance, 2000. Approved
accounting standards comprise of such International Accounting Standards as notified under the provisions of the
Companies Ordinance, 1984. Where the requirements of the Companies Ordinance, 1984, the Insurance Ordinance,
2000 or directives issued by the Securities and Exchange Commission of Pakistan differ with the requirements of these
standards, the requirements of the Companies Ordinance, 1984, the Insurance Ordinance, 2000 or of the said directives
take precedence.

4.[1 Basis of measurement]

a)l] Accounting convention:[l
These accounts have been prepared on the basis of the historical cost convention.[]

b)I Policyholder liabilities: MO
Policyholder liabilities have been determined by the appointed actuary as required by Section 50 of the Insurance
Ordinance, 2000.1

¢) OInvestments: M0

Investments which are intended to be held for an undefined period of time but may be sold in response to the need
for liquidity or changes in interest rates are considered as available for sale. Investments with fixed maturity, where
management has both the intent and the ability to hold to maturity are considered as held to maturity.00

Investments considered as held to maturity are initially recognized at cost. Subsequently the same are measured at
amortized cost.00

Investments considered as available for sale have been measured at the lower of cost and market value.

5.00 Significant accounting policies]

a)ll Revenue recognition:00
New individual life premiums are recognized once the related policies have been issued and the premiums received.
Renewal premiums are recognized upon receipt, provided the policy is still in force.ll

Group life premiums are recognized when due. A provision for unearned premiums is included in the policyholder
liabilities.[]
b)[I Claims:00

Claims are considered to be incurred when intimation is received. However, claims incurred but not reported at the
year end are determined by the appointed actuary and are included in the policyholder’s liabilities.l

ol Return on investment:00

Return on Fixed Income Investments are recognized on accrual basis. Dividend Income and entitlement to Bonus
Shares are recognized when right to receive such dividend and bonus shares is established. [I

d)L1Employees retirement benefits:00

The Company operates two defined contribution retirement benefit plans, viz., a provident fund scheme for all
permanent employees and a defined contribution pension scheme for eligible officers. Contributions to these are
made monthly in accordance with their rules.
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e)] Taxation:O0

Provision for Taxation is based on taxable income determined under the Fourth Schedule to the Income Tax Ordinance,
2001.0

)OO Administrative fixed assets: 00

Fixed assets are valued at cost less depreciation. Full year's depreciation is charged on fixed assets capitalized during
the year but no depreciation is charged in the year of disposal. Depreciation has been calculated on the reducing
balance method at the following rates; 00000

Office Equipmentl 10%000
Furniture & Fixturel ~ 10%000
Vehiclell 20%000
Computers(l 30%/00

Normal repairs and maintenance are charged to income currently. 00
g)l]Zakat deductible compulsorily under the Zakat and Ushr Ordinance 1980 is accounted for in the year of deduction.[]

h)[IRate of exchange: [0

Revenue transactions in foreign currencies are converted into rupees at the rate ruling on the date of transaction
as quoted by the Inter Bank Rate. Assets and Liabilities in foreign currencies are translated into rupee at the rate
of exchange prevailing on the Balance Sheet date.

6.1 Movements in equity
(Rupees "000) I

Statutory FundSs(LIIIIT

Investment(l Accident &[T
Linkedl] Conventionall] Pension[]  Health] Aggregatel] Aggregatellll
Business[] BusinessL]  BusinessL] Business[] 2003[] 2002
Policyholder liabilitiesl
Balance at the beginning of the yearll 1232864 [I 91663 I - 0 4774 10 1329301 0 790041 0
Increase/(decrease) during the yearlll 1044 346 [0 24418 11 1314 0 (718)0 1069 360 00 539 260 00
Balance at end of the yearlll 2277210 00 116 081 [I 1314 0 4056 0 2398661 0 1329301
Retained earnings on other than
Participating business[
Balance at the beginning of the year [ 0 - 0 9500 [ -0 -0 9500 O - 0
Surplus allocated in respect of the yearllll 70183 I 34342 11 808 [ 3383 [ 108 716 [ 37522 01
Surplus appropriated to Shareholders’ Fundll (70183)0 (37 842)0 (808)0 (3383)0 (112 216)0 (28 022)0
Balance at end of the yearll 0 - 0 6000 0 -0 -0 6000 O 9 500

7.0 Taxation[]

7.100he Income Tax assessment of the Company has been finalised upto and including assessment year 2002-2003. 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 2000-2001 are pending with the appellate
authority and there could arise a contingent tax liability of Rs. 1.1 million if the matter is decided against the Company.

7.2[Reconciliation of tax ratell

20030 200200

%l %l
Applicable tax ratell 35.00 O 35.000
Add: Tax effect of amount that are not deductible for tax purposell (0.08)00 3.640
Less: Tax effect of amount taxed at reduced ratesl(] (1.33)0 -0
Average effective tax rate charged on incomell 33.59 [ 38.64
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8.00 Government securities— at book value [

20030 20020
Deposited with State Bank of PakistanO000
- Pakistan Investment Bondl 8 268l 83010
Pakistan Investment Bondsll 1 033 5440 527 1120
Defence Saving Certificatesl 146 9500 146 9500
Regular Income Certificatesll 94 2000 94 2000
Federal Investment Bonds[l 17 0100 34 846
WAPDA Bondsll 33 6200 2 ooo0nn
1333 5920 813 409
9.0J Other fixed income securities in Pakistan — at book value [
[ Facell
No of([l Value of [I
Certificatesll]  Certificate[J
20030 20020 (*000)1 Name of Investment[] 200301 2002
Term Finance Certificates
Quoted(
998l 998l 50 Atlas Lease Limited 33450 501900
3 0000 2 0000 50 Dawood Leasing Company Limitedl 16 1330 10 000 O
4 4900 38100 50 Orix Leasing Pakistan Limitedl 22 5540 19 246 0
78l 120 1000 Network Leasing Corporation Limited[ 84030 1169 0
1 5000 1 5000 50 Pakistan Industrial Leasing Corporations Limited[ 31430 6 6220
4000 4000 50 Paramount Leasing Limited 5000 1469 0
-0 710 1000 Saudi Pak Leasing Company Limited( -0 976 I
-0 4000 50 Sigma Leasing Corporation Limited( -0 773 [0
13790 -0 50 Trust Leasing Company Limitedl 7 1680 -0
-0 2600 50 First International Investment Bank Limitedl -0 3930
650 -0 50 Jahangir Siddiqui & Co. Limitedl 3250 -0
12060 1110 50 Bank Alfalah Limited 7 3320 55510
2 5000 2 5000 50 Muslim Commercial Bank Limited( 13 3090 13833 [0
5000 5000 50 NDLC — IFIC Bank Limitedl 8710 1741100
6 3000 1350 50 Union Bank Limitedl 36 9960 2 000 0
258l 258l 50 Reliance Weaving Limited 12900 1290100
14800 5000 50 Nishat Mills Limitedl 99110 4 461 00
2 7000 2 7000 50 Dewan Salman Fiber Limitedl 36260 10 877 0
-0 990 1000 Gatron Industries Limitedl -0 2 641 [0
100 100 1000 Alnoor Sugar Mills Limitedl 5000 7500
5000 5000 50 Shakarganj Sugar Mills Limited( 12500 208310
4 0000 4 0000 50 Pak Arab Refinery Limitedl 19 9840 19 992 01
6000 -0 50 First Oil & Gas Securitisation Companyll 32690 -
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Facell
No of [l Value of [
Certificateslll  Certificatel]
20030 20020 (*000)] Name of Investment[] 200301
2100 1050 50 World Call Communication Limited( 114410
4 0000 4 0000 50 Engro Ashai Polymer & Chemicals Limitedl 19 9800
2 0000 2 0ood 50 Engro Chemicals Pakistan Limited( 9992(1
9 8400 8 0000 50 Pakistan PTA Limitedl 44 22500
3 4550 3 4550 50 Packages Limited[ 17 2850
Sub Totalll 252 5350
UnquotedI
33000 -0 50 Pakistan Mobile Communicationsl 16 7250
Sub Totalll 269 2600
Certificate of Investments[l
10 10 5000 Int’l Housing Finance Limitedl 50000
Grand totalllll 269 7600

10.Ldnvestment in ordinary shares certificates and units of companies in Pakistan - at book value

Facell
No of Shares/[]1  Value of [J
Units/Certificatesl] Certificateld

20030 20020 (*000)] Name of Investment[] 200301
Quoted(

660 3000 -0 100 B. S. J. S. Balanced Fundl 6 8810
100 0000 - 0 1000 Crosby Dragon Fundl 10 0000
153 5500 45 0000 100 ICP 1stl 16310

25 8750 7 5000 100 ICP 2ndl 3250
187 8750 33 5000 100 ICP 3rdl 2 5420

56 0250 10 0ool 100 ICP 4thl 18010
464 3120 39 5000 100 ICP 5thi 6 6290
156 6870 24 5000 100 ICP 6thl 4 1500
576 4370 98 0000 100 ICP 7th0 80710
101 6500 18 50000 100 ICP 8thl 1 6440

28 7500 10 0ool 100 ICP 9thll 7330
227 1250 41 0000 100 ICP 10th0 4 2700
435 9370 47 5000 100 ICP 11th 7 386l
9109120 117 0000 100 ICP 12th0 11 4900
231 4370 33 0000 100 ICP 13thl 8 6200
356 5000 54 5000 100 ICP 14thl 4 826l
874 6740 289 0000 100 ICP 15th( 10 0710
474 3750 37 0oo0 100 ICP 16thl 56370
8553120 103 0000 100 ICP 17th0 12 18100

EFU LIFE ASSURANCE LTD

(Rupees '000)(I

2002

5250
19 988 [
9 996 [
43 007 O
17 293
196 699

_ - [
196 699

500
197 199

(Rupees '000)(I

2002

-0
-0
5440
7210
48000
34900
456 00
500 [0
105110
347 0
3020
617 0
684 [0
448 11
094 [0
54710
369410
3520
1137

NN
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(Rupees '000)II

Facell
No of Shares/[]1  Value of [J
Units/Certificates[] Certificated

20030 20020 (*000)1 Name of Investment[] 200301 2002
127 9370 33 5000 100 ICP 18thl 15770 2841
165 9000 9 5000 100 ICP 19th( 30160 137 00
214 8500 15 0000 100 ICP 20th 34810 21010
2345000 145 0000 100 ICP 21stl 11150 6300

19009500 301 oool 100 ICP 22ndl 19 1360 2 247 001
632 0000 75 5000 100 ICP 23rdl 32780 34010
885 5000 303 0000 100 ICP 24th[ 4 828l 147210
768 5000 216 0000 100 ICP 25thl 7 448l 176210
579 7500 218 5000 100 I.C.P. S.EEM.F.O 17 1880 6 456 [

95 8750 -0 500 Pakistan Income Fundl 5 0oo0 -0

95 544[ -0 500 Pakistan Stock Market Fundl 9 0000 -0
10 8890 10 0000 5000 UTP Income Fundl 5 45201 5 000 0O
4 488l 10190 5 ooold Unit Trust of Pakistan( 32 1610 558210
20 0000 20 0000 5000 UTP Islamic Fundl 10 0ool 10 000 O
100 0000 100 0000 100 B. R. R. International Modaraball 6920 692 [
150 0000 150 000 O 100 Equity Modaraba [ 9870 987 [
4149000 87 5000 50 First Habib Modaraball 3,8070 1281

5 0000 50000 100 First Mehran Modaraba 0 760 76 0

368 4600 2764600 100 Grindlays Modaraba First[ 9 8150 6 307 [
87 5000 87 5000 100 HBL Modaraba [ 7530 753 1
83 5000 83 5000 100 Modaraba Al-Mali [ 692 [ 692 [0
63 6000 106 600 100 UDL Modaraball 436l 73110

-0 30000 100 First Leasing Corporation Limitedl -0 103 0

7 1500 65000 100 lbrahim Leasing Limitedl 400 400
335000 335000 100 Orix Leasing Pakistan Limitedl 8970 266 00

2320 22350 100 Trust Leasing Company Limitedl 8l 84 01
-0 3000 100 Fidelity Investment Bank Limited -0 130

-0 210400 100 First International Bank Limited[ -0 441 00

4241320 2315230 100 Jahangir Siddiqui & Co. Limitedl 14 4960 5788 [
74 0000 -0 100 Orix Investment Bank Limited[ 17940 -0
70 6260 672630 100 Askari Commercial Bank Limited 976l 976 [
30 0000 30 0000 100 Faysal Bank Limited 8340 834 1
30 5000 305000 100 Metropolitan Bank Limited( 7130 713100

2125310 2032910 100 Muslim Commercial Bank Limited( 47030 4 703 00

4318570 3925980 100 National Bank of Pakistan Limited[] 59820 5982 [

651 2500 461 0000 100 N D L C — IFIC Bank Limited( 33000 3045 0

2 6700 10010 100 KASB Bank Limited[ 130 13
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(Rupees '000)(I

Facell
No of Shares/[]1  Value of [J
Units/Certificates[] Certificated

20030 20020 (*000)1 Name of Investment[] 20031 2002
110 0ood -0 100 Union Bank Limitedl 19080 -0
-0 25000 100 Ellcot Spinning Mills LimitedO -0 5410
4000 4000 100 Ideal Spinning Mills Limitedl 50 510
29 5000 295000 100 Idrees Textile Mills Limited[ 39310 393100
5 3800 53800 100 Nagina Cotton Mills Limited 860 86 [
6 0500 6 0500 100 Sahrish Textile Mills Limited [ 841 84 11
10 0000 100000 100 Ellahi Spinning & Weaving Mills Limited[ 1310 13110
2 1000 -0 100 Prosperity Weaving Limitedl -0 -0
32 48400 295310 100 Kohinoor Weaving Mills Limitedl 27710 277 00
34 6500 31 5000 100 Nishat Chunian Limitedl 107410 1074 00
69 0000 40 0000 100 Nishat Mills Limitedl 2 1180 1037 00
1350000 1350000 100 Ibrahim Fibre Limited[ 18710 18710
-0 87500 100 Pakistan Synthetics Limitedl -0 41910
19000 19000 100 Premier Sugar Mills Limited( 8910 89 (I
100 0000 100 0000 100 Attock Cement Limitedl 15750 1575 00
45 oool 450000 100 Cherat Cement Limitedl 951 [0 951 [0
29 5000 295000 100 National Refinery Limitedl 13070 1307 0
-0 3000 100 Genertech Limitedl -0 41
2 180 0000 900 0000 100 Hub Power Company Limited 77 5210 28 257 [I
425 5000 -0 100 Kohinoor Energy Limited[ 12 6510 -0
105 0000 -0 100 Southern Electric Co. Limitedl 19450 -0
126 6000 106 6000 100 Pakistan State Qil Co. Limitedl 215030 17 343 11
36 3500 36 3500 100 Shell Pakistan Limited[ 781410 7 814 1
559 5000 5595000 100 Sui Northern Gas Company Limitedl 10554 0 10 554 1
51 5000 51 5000 100 Mari Gas Limitedl 2 2560 2 2560
1531 6830 -0 100 Oil & Gas Development Co. Limited( 73 458l -0
156 4800 75 8000 100 Pakistan Oilfields Co. Limitedl 14 0250 930310
4 5000 45000 100 Al Ghazi Tractors Limited( 32000 32010
217 0000 1510000 100 Dewan Farooque Motor Limited( 2 7080 193000
52500 52500 100 Honda Atlas Car Limitedl 11210 112100
58 0000 18 0000 100 Indus Motors Company Limited 2 3920 384 [
12 0000 30000 100 Millat Tractors Limitedl 1 6350 367 0
37 4000 149000 100 Pak Suzuki Motors Limited[ 2 4680 883 [
12 5000 2 5000 50 Baluchistan Wheels Limitedl 366 [0 5710
5000 -0 100 Pakistan International Container Limited( 50 -0
15 0000 150000 100 Tristar Shipping Corporation Limited 196 0 196 [0
2 472 5000 12325000 100 Pakistan Telecommunication Co. Limitedl 55 2470 24 395
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(Rupees '000)(I

Facell
No of Shares/[]1  Value of [J
Units/Certificates[] Certificated

200310 20020 (‘000)1 Name of Investment[] 200301 2002
301 1500 136 5000 100 Engro Chemicals (Pak) Limitedl 20 9550 8 206 [
150 0000 -0 100 Fauji Fertilizer Bin Qasim Limitedl 18610 -0
352 5000 202 5000 100 Fauji Fertilizer Co. Limitedl 236710 10 740 01

48 8400 230000 100 Glaxo Smithkline Pakistan Limited 5 1600 2152 00
11 2600 11 2600 100 Reckitt & Benckiser (Pak) Limitedd 12890 1289 [0
35 1030 35 1030 100 Searle Pakistan Limitedl 3820 382 0

5 4800 34800 100 BOC Pakistan Limited( 6210 358 [I

31 0000 31 0oo0 100 I.C.I. Pakistan Limitedl 11380 113810
30 0000 30 0oo0 100 Pakistan P T A Limitedl 728l 72810
7 1150 7 1150 100 Sitara Chemicals Limited 1790 179 0
51 0ool 510000 100 Cherat Papersack Limited( 17290 1729100
286120 286120 100 Packages Limited[ 17750 1775 10
25 0000 -0 100 Service Industries Limited 7530 -0
24 1800 18 0600 500 Unilever Pakistan Limited 235910 16 126 0
228 0000 228 0000 100 Tripack Films Limited 9 0600 9 060
32 2940 33 64400 Global Equity Shares(l 23 5970 23 957 1[I

16 6910 15 48800 US Equity Bonds [I 10 1370 9 745 1l

6 1760 193100 Emerging Bondsl 4 9530 1 457 O
Associated Undertakingsll
695 1820 543 1050 100 EFU General Insurance Limited [0 22 1160 19 440

Unquotedl
671500 50 0000 100 Security General Insurance Limitedl 5080 508 00000

735 8300 303 658

a)ll Investment in EFU General Insurance Limited represents 3.7 % (2002: 2.2 %) of the issued capital of that Company.

b)[ Market value of quoted shares and securities as at 31 December 2003 amounted to Rs. 1,322 million (2002: Rs. 569
million)

o)l Market value of Pakistan Investment Bonds and Federal Investment Bonds as at 31 December 2003 amounted to Rs. 1,195
million (2002: 757 million).

d) Term Finance Certificates carry mark up ranging from 6 % to 19 % and are due for redemption between 2004-2008.

Investments considered as available for sale have been measured at the lower of cost and market value. The Securities and
Exchange Commission of Pakistan, vide its letter SC/MF/D/179/2002 dated 16 October 2002 has granted exemption from
the adoption of 1AS-39. Had the company adopted IAS-39 and valued investments held for sale at fair value, the value of
investments as on 31 December 2003 would have been higher by Rs.299 million of which Rs. 252 million would relate to
unit linked funds and would therefore result in an increase in policyholder liabilities by the same amount. The balance Rs.47
million would directly impact the retained earnings of the company.
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11.0Administrative fixed assets

Office equipmentl
Computersil
Furniture and fixturell
VehiclesO0

20030

20020

osTH

EFU LIFE ASSURANCE LTD

(Rupees in "000)

DEPRECIATIONI

As at 01 Purchases [J Sale/l] As at 310J RatelJAs at 01For the[1Sale/] As at 3100Written[]
January[during thelJAdjust-[Decemberl] %[ Januaryl]l yearlJAdjust-LDecemberCDownl]

mentsl] 20030 Value

-0 43030 6524
-0 68890 3571
-0 232780 33 520

13170 142190 11 1000

13170 486890 54 7150

200300 year[l ments[] 2003[ 2003(

98180 1 0090 -0 108270 100 35780 7250

9 1440 13160 -0 104600 300 53580 15310
53 0880 37100 -0 567980 100 195530 37250
23 5730 39990 22530 253190 200 127620 27740
956230 100340 22530 10340400 412510 8 7550
846350 131670 21790 95 62300 339190 8 7450

14130 412510 54372

12.[Bale of administrative fixed assets

(Rupees in "000)

QriginallAccumulated1Book[] Salel] Mode of[] Sold tol]
Costl] Depreciation[1Value[lProceed[] Disposal

Vehicle [ 338l 2670 710 1800 Negotiationll Mr. Moazzam Bashir, Lahore
Vehicle 0 3770 2780 990 1470 Negotiationl Mr. Zeeshan, Karachi
Vehicle [ 3100 1830 1270 1700 Negotiationll Mr. Manik Ram, Dharki
Vehicle [ 3970 2340 1630 2850 Negotiationll Mr. Abdul Nasir Qureshi, Karachi
Vehicle 3490 700 2790 2200 Negotiationll Mr. M. Faisal, Karachi
Vehicle [ 510 300 210 160 Negotiationl] Mr. Ahmed , Karachi
Vehicle 0 4310 255[ 176l 3750 Insurance claim00
TOTAL 20030 2 2530 13170 9360 1393 000
TOTAL 20020 2 1790 14130 766 930

13..Commitments(

Commitments under operating lease for equipment, vehicles and computers amounts to Rs. 2.6 million (December
2002: Rs. 8.8 million) and the period in which these payments will become due are:000

Year to 31 December 20030
Year to 31 December 20040

(Rupees '000)00

200300 20020
-[0 6 2160
2 60400 2 60400

2 60400 8 820
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14.[Remuneration of Chief Executive, Directors and Executives(]

The Aggregate amount charged in the accounts for remuneration, including all benefits, to the Chief Executive, Directors
and Executives of the Company are as follows:

(Rupees '000)I

Chief [0

Executivel] Directors[] Executives[] Totall
Managerial remunerationll 0 40740 -0 71 2070 752810
UtilitiesOO 1180 -0 340 152 [0
Medical expensesll 1250 -0 12700 13950
Leave passagell -0 -0 99[1 99 01
Totall 20030 43170 -0 72 6100 76 927 I
Totall 20020 40610 -0 40 1870 44 248 1
Number of personsl 20030 10 -0 1100 11110
Number of personsl] 20020 10 -0 990 1000

In addition, the Chief Executive and certain Executives are provided with free use of Company cars and certain items
of household furniture in accordance with their entitlement. The Chief Executive is provided with maintained furnished
accommodation.

15.0Auditors' remuneration

20030 20020
Audit fee-annuallOO0 750 750
Other certification0000 400 4000000

1150 115
16.[Basic earnings per sharell

Surplus for the year 0000 82 0320 24,7700
Weighted average number of ordinary shares 000 15 0000 15 0000
Earnings per share000 5.47 0 1.65

17.CNumber of employeesll
Number of employees as at 31 December 2003 were 359 (2002 : 321)
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18.LFinancial instruments and related disclosures[]

a)lI Markup rate risk exposure [0l

EFU LIFE ASSURANCE LTD

The Company's exposure to the markup rate risk, based on the earlier of contractual repricing or maturity date as
at 31 December 2003 is as follows:[

Financial assets[]

Cash and stampsll

Current and other accountsl]
Depositl

Loansl

Investments(l

Premium due but unpaidl

Amount due from other [
persons or bodies
carrying on insurance Business(l

Agent balancesl]

Interest, dividend and return
due but outstandingl

Interest, dividend and return
accruedl

Advances and other receivablesll

Financial liabilities
Outstanding claimsl
Premium received in advancell

Amount due to other persons
or bodies carrying on
insurance business[l

Amount due to agents(l
Other creditors & accrualsl
Other liabilitiesl

]

Interest Mark-Up bearing [

Non-Interest Mark-Up bearing([l

Maturity[] Maturity[]
Upto[l  afterl] Subl] Uptol]l afterl]  Subll Totall] Totallll
one year[Jone year[] Totalll one year[bne yearl] Totalll 200301 20020

-0 - 00 -0 42000 -0 4200 4200 1000
134 7930 - 0 1347930 107 8690 - 0 1078690 2426620 156413
74 888l - 0 748880 -0 -0 ! 74 888l 5000
16230 1628l 32510 - 0o ! 325100 2473
157 0450 1 446 3070 1 603 3520 735 83010 - [0 7358300 23391820 1314 267
-0 -0 - [0 234480 - 0 234480 234480 21364
- - -0 8 75910 -0 8 7590 8 75910 3289
- - -0 3380 -0 3380 338l 205
! -0 -0 25710 -0 2 5710 2 5710 4 089
-0 -0 - [0 337580 1990550 2328130 2328130 170478

5 4900 439[1 59290 10 24400 27170 129610 18 8900 18 41300
373 839001 448 37401 822 2130 923 2370 201 77201 1250090 2 947 22200 1 696 991

- -0 - 0 486170 - 0 486170 486170 21 065

- -0 - 85 553( - [0 85553l 855530 64 021
-0 -0 - 0 706200 - 0 706200 70 6200 104 742
-0 -0 -0 472110 - 0 47210 47 2110 26 762
- 00 - 00 - 0 831070 - 0 831070 83 1070 7 479
-0 -0 -0 15 0000 -0 15 0000 15 0000 15 0000
-0 -0 — 0 3501080 — 0 3501080 3501080 239 069 [

b)[IThe effective interest rates range for the financial assets is as follows:[00
20030 200200

Investments(

Bank balancesl

6

% to 19 %l
2 % to 3 %l

8 % to 19 %l
4% to5 %
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B Fair valuell

The fair value of all major financial assets are estimated to be not significantly different from their carrying values
except for the followingsO0O

(Rupee'000)000

Carrying [ Fair 000
Valuell Valuell
Term Finance Certificates, Federal Investment Bonds [
and Pakistan Investment Bondsl 1328 0820 1482 09400
Mutual funds and ordinary sharesll 735 8300 1 035 066
19.[Transaction with associated undertakingsQl
(Rupee'000)000
20030 20020
Premium writtenl 34020 1 6090
Premium paidl 2 9500 2 2510
Purchase and sale of securities under resale commitments(l -0 55 9600
Brokerage and commission paidl -0 7520
Contribution to provident fundl 2 684 2 3830
Contribution to pension fundl 19200 11220
Balance payablell 270 50
Balance receivablell 270 151

20.[General [

a)l Figures have been rounded off to the nearest thousand.

b)I Previous year figures have been rearranged wherever necessary to facilitate comparison with respect to the change
in the accounting regulations and forms required by the circular of Securities and Exchange Commission of Pakistan
dated 8 January 2004.0

ol These accounts were authorized for issue by the board of Directors in their meeting held on 27 March 2004.



