@%mmg tor continued growth, we will further develop

out strengths to seige new opportunities and maintain our

steadfact commitment to:

O Meet the challenges of highly competitive matket with our expertice,
creativity and senvice.

O Develop & maintain strong client relationship.

O Continuously enhance our contributions towards industrial develop-
ment of the country.

O Above all, in a tradition of prudent growth, our unwavering determi-
nation to strengthen long-tenm earninge and return on shareholdens’
equity will enclure.
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NOTICE OF THE TWELFTH ANNUAL GENERAL MEETING

Notice is hereby given that the Twelfth Annual General Meeting of Security Investment Bank Limited will be
held at the Registered Office of the company located at 15, Rehmat Centre, Jinnah Avenue, Blue Area,
Islamabad, on Wednesday, April 30,2003 at 11.00 a.m. to transact the following business:

ORDINARY BUSINESS

1) To confirm the minutes of Eleventh Annual General Meeting held on April 29, 2002.

2) To receive and adopt the audited accounts of the bank for the year ended December 31, 2002 together
with the Directors' and Auditors' report thereon.

3) To approve the payment of interim cash dividend of 12.5% per share recommended by the Board as final
dividend for the year ended December 31, 2002.

4) To appoint Auditors and fix their remuneration.
ANY OTHER BUSINESS
5) To transact such other business as may be placed before the meeting with the permission of the Chair.

BOOK CLOSURE

The Share Transfer Books of the Company will remain closed from 24th day of April, 2003 to 30th day of
April, 2003 both days inclusive. Transfer received at our shares department, 606, 6 Floor, Unitowers, L.1.
Chundrigar Road, Karachi at the close of business on 23rd day of April, 2003 will be treated in time.

By order of the Board

Syed Farhan Yousuf
Company Secretary

Islamabad.
Date: April 9, 2003

NOTES:

1) Amemberentitled to attend and vote at this meeting is entitled to appoint a proxy to attend and vote
on his/her behalf. Proxies in order to be effective mustbe received at the Registered Office of the
company duly stamped and signed not less than 48 hours before the meeting.

2) Members are requested to promptly communicate to the company any change in their addresses.

3) Account holders and sub-account holders holding book entry securities of the company in the
Central Depository System of Central Depository Company of Pakistan Limited who wish to attend
the Annual General Meeting are requested to please bring their original National Identity Card with
copies thereof duly attested by their bankers for identification purposes.



BOARD OF DIRECTORS' REPORT

The Directors of Security Investment Bank Limited are pleased to present the 11th annual report of Security
Investment Bank Limited for the year ended 31st December 2002.

Comparative Results 2001-2002 Rupees in million
2002 2001 2001

(12 months) (annualized) (18 months)
Operating Income 124.044 116.265 174.397
Expenditure 55.599 73.201 109.802
Profit Before Taxation 68.446 43.063 64.595
Provision for Taxation 17.747 9.987 14.980
Profit After Tax 50.698 33.076 49.614
Earnings per share 2.35 1.64 2.46

OPERATIONAL PERFORMANCE

The bank maintained its cautious approach to its business as it had in previous years. Despite this
approach the management of the bank peformed satisfactorily and maintained its upward profitability curve.

The operating income during the current year was Rs. 124.044 million as compared to last year's annualized
amount of Rs. 116.265 million, thereby showing an increase of 6.69%. During the financial year under review
we experienced drastic adjustment in operating income and expenditure due to reduction in lending rates and
lower cost of funds. This is mainly because of the policies, our economic managers are persuing to keep
interest rate at a lower level. However the reduction in cost of funds was adequate enough to maintain and
increase our profit margins. Profit before tax for the current year aggregated to Rs. 68.446 million as com-
pared to Rs. 64.595 million in 2001, whereas its annualized figure stood at Rs. 43.063 million. This shows that
profit before tax for the current year is even higher than the eighteen months result of previous year.
Similarly, profit after tax for the current year stood at Rs. 50.698 million which is also higher than last year's
eighteen months result of Rs. 49.614 million. This reflects that despite high competition in the market we
have achieved good results. We were able to achieve these results by reducing our total expenditure by 24%
to Rs. 55.599 million from last year's annualized amount of Rs. 73.201 million.

During the current year, we have adopted IAS 39, which has resulted in recognition of investments sold with
a simultaneous commitment to repurchase at a specified future date in the balance sheet as assets. Due to
the adoption of the said IAS our total assets and liabilities stood at Rs. 1.544 billion.

In line with our regular practice this year also we developed and modified our business strategy according to
economic scenario and market conditions. We concentrated more in securities market and other fixed
income securities like FIBs, PIBs and TFCs. These are highly liquid securities with good return and can be a
source of capital gains for the bank. On the other hand, for resource mobilization we are concentrating more
on borrowings, as the cost of borrowing these days is much lower than other sources.



Similarly the bank's management also initiated COT (carry over transactions) business through its newly
established brokering division on a limited scale. The strategy was to gradually increase the COT business to
optimum level in order to enhance the profitability of the bank.

Furthermore in order to expand the scope of business and venturing into new avenues of income for profit
maximization, the management of the bank got the corporate membership of National Commodity Exchange
Limited. Once the commodity market is in operation then the membership will be utilized in trading of selective
commodities for higher profitability.

CORPORATE GOVERNANCE

The Board regularly reviews the company's strategic direction, business plans and performance in the light of
the company's overall objectives. The board is committed to maintain the high standards of good corporate
governance. The company has been in compliance with the provisions set out by the State Bank of Pakistan,
Securities & Exchange Commission of Pakistan and the listing rules of the Stock Exchanges. There has been
no material departure from the best practices of corporate governance, as detailed in the listing regulations.
We further want to confirm that:

* The financial statements, prepared by the management of the company, present fairly its state of affairs,
the results of its operations, cash flows and changes in equity.

*  Proper books of account of the company have been maintained.
*  Appropriate accounting policies have been consistently applied in the preparation of the financial statements,
and accounting estimates are based on reasonable and prudent judgment. Revised IAS-12 relating to

income tax and IAS-39 relating to financial instruments have been adopted w.e.f. January 01, 2002.

* International Accounting Standards, as applicable in Pakistan, have been followed in preparation of
financial statements and any departure there from has been adequately disclosed.

* The system of internal control is sound in design and has been effectively implemented and monitored.
* There are no significant doubts upon the company's ability to continue as a going concern.

* There has been no material departure from the best practices of corporate governance, as detailed in the
listing regulations.

* The Board of Directors has established an Audit Committee, to assist it in discharging its responsibilities
for corporate governance, financial reporting and corporate control. The committee consists of three
members including the Chairman of the committee who are non-executive directors.

*  Communication with the shareholders is given a high priority. Annual, half yearly and quarterly reports
are distributed to them regularly. There is also an opportunity for individual shareholders to attend and
ask questions at the annual general meeting.



* Key operating and financial data of last six years of SecurityInvestment Bank Limited are as follows:

Rupees in million

Year ended December December June June June June

2002 2001 2000 1999 1998 1997

(18 months)

Share Capital 282 201 165 165 165 110
Shareholder's equity 387 356 232 189 207 146
Deposits 270 254 499 1,043 1414 1,075
Borrowings 728 948 285 50 60 -
Advances 240 286 311 928 1,244 1,029
Investments 1,125 724 219 132 162 158
Operating Profit 68 65 55 32 16 25
Provisions against non-performing
advances - - — — 4 1
Net Profit after provisions 68 65 55 32 12 24
Total Assets 1,544 1,572 1,046 1,345 1,725 1,396
Dividend/Bonus 12.5% - 22%(B) 10% - 15%

e AsonDecember 31, 2002 based on the unaudited accounts, the value of investment of Provident Fund is

Rs. 2.175 million.

*  The pattern of shareholding as at December 31, 2002 along with the disclosure required under the Code

of Corporate Governance is annexed to the report.

*  During the year ended December 31, 2002, the Board of Directors held four meetings. Attendance of

each director is as follows:

Name

Mr. Minocher K. A. Marker (Chairman)

Mr. Khursheed K. Marker (Appointed on Oct 26, 2002)

Mr. Muhammad Younus Abdul Aziz Tabba

Mr. Muhammad Sohail Younus Tabba

Mr. Muhammad Ali Tabba

Mr. Muhammad Rafiq Abdul Ghaffar Tumbi

Mr. Muhammad Kashif (Resigned on Oct 26, 2002)

Mr. Magbool H.H. Rahimtoola (Resigned on Oct 26, 2002)

Mr. Ather Husain Medina (Appointed on Oct 26, 2002)

Credit Rating

No. of Meetings Attended

3

B W= NS

The Credit Rating Agency of the Bank, JCR-VIS Credit Rating Company Limited has reaffirmed the
medium to long-term rating of A (Single A) and short-term rating of A-1 (A One) to Security Investment

Bank Limited (SIBL).

The rating reaffirmation is based on strong asset quality, high level of liquidity, adequate returns on equity and

strong support of sponsors for capital injection.

[}



Future Outlook

Pakistan's economy is now back on track and improving day by day. Improvement in trade, increase in
inward remittances and rescheduling of foreign debts resulted in sharp increase of foreign exchange
reserves. This reserve buildup has provided much comfort not only to local industries but also to potential
foreign investors.

The government has increased its reform processes to boost economic activities in the country. The recent
reduction in discount & lending rates are the examples, which shows government efforts in rebuilding of our
economy. The continued and consistent planned reforms will provide further boost to economic and financial
stability of our country.

Securities & Exchange Commission of Pakistan now regulates the investment banks and draft rules for
NBFCs are pending for approval with Ministry of Finance. Once these are approved and adopted, we will
have access to more products and services that we can offer to our valued clients. The current scenario of
low interest rates, sluggish credit demand and excess liquidity is pushing us to consider other lucrative
financial products also in addition to play our role in the traditional market. We have already registered
ourselves as member of the National Commodity Exchange which promises good earning potential once the
National Community Exchange commence its operations. Security Bank will continue to follow the cautious
approach in selecting the products and will try its level best to optimize the risk and return and enhance our
shareholder's value.

Auditors

The auditors of the bank M/s. Anjum Asim Shahid Rahman, retire and M/s. Muniff Ziauddin & Co. has
presented their consent for appointment as our new auditor. The change of auditors is in line with the new
requirement of Securities & Exchange Commission of Pakistan.

The Board wishes to place on record its appreciation for the valuable assistance provided by the retiring
auditors M/s. Anjum Asim Shahid Rahman.

Acknowledgements

The directors express their deepest gratitude for the continuous support and encouragement extended by
State Bank of Pakistan and Securities and Exchange Commission of Paksitan. We also acknowledge the
understanding shown by the Shareholders. The management and the staff are also worth praising for their
efforts in achieving good results.

On behalf of the Board
Minocher K.A. Marker
(Chairman)
Karachi:

Date: March 31, 2003
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ESTHE,S

STATEMENT OF COMPLIANCE WITH THE
CODE OF CORPORATE GOVERNANCE

This statement is being presented to comply with the Code of Corporate Governance contained in the Listing
Regulations of Karachi, Lahore and Islamabad Stock Exchanges, for the purpose of establishing a framework
of good governance, whereby a listed company is managed in compliance with the best practices of corporate
governance.

The Company has applied the principles contained in the Code in the following manner:

L.

10.

11.

12.

The Company encourages representation of independent non-executive directors on its Board of
Directors. At present the Board comprises of seven non-executive directors.

The directors have confirmed that none of them is serving as a director in ten or more listed companies.

All the resident directors of the Company are registered as taxpayers and none of them has defaulted
in payment of any dues to a banking company, a DFI or NBFI or stock exchanges.

Casual vacancy occurring in the Board was filled up by the directors within 30 days thereof.

The Company has prepared and adopted a ‘Statement of Ethics and Business Practices’, which has been
reviewed and signed by all the directors and employees.

The Board has developed a vision/mission statement, overall corporate strategy and significant policies
of the company. A complete record of particulars of significant policies along with the dates on which
they were approved or amended has been maintained.

All the powers of the Board have been duly exercised and decisions on material transactions, including
appointment and determination of remuneration and terms and conditions of employment of the CEO,
have been taken by the Board.

The meetings of the Board were presided over by the Chairman and, in his absence, by a director elected
by the Board for this purpose and the Board met at least once in every quarter. Written notices of the
Board meetings, along with agenda and working papers, were circulated at least seven days before the
meetings. The minutes of the meetings were appropriately recorded and circulated.

The CEO conducted orientation course for the directors during the year on Corporate Governance.
Officers having positions of CFO, Company Secretary and Head of Internal Audit were appointed prior
to the implementation of the Code of Corporate Governance. Terms of appointment, including

remuneration in case of future appointments on these positions will be approved by the Board.

The directors’ report for the year has been prepared in compliance with the requirements of the Code
and fully describes the salient matters required to be disclosed.

The financial statements of the Company were duly endorsed by CEO and CFO before approval of the
Board.

;. |



13.

14.

15.

16.

17.

18.

19.

20.

The directors, CEO and executives do not hold any interest in the shares of the Company other than that
disclosed in the pattern of shareholding.

The Company has complied with all the corporate and financial reporting requirements of the Code.

The Board has formed an audit committee. It comprises three members, of whom all are non-executive
directors including the chairman of the committee.

The meetings of the audit committee were held at least once every quarter prior to approval of interim
and final results of the Company and as required by the Code. The terms of reference of the committee
have been formed and advised to the committee for compliance.

The Board has set-up an effective internal audit function manned by suitably qualified and experienced
personnel who are conversant with the policies and procedures of the Company and are involved in the
internal audit function on a full time basis.

The statutory auditors of the Company have confirmed that they have been given a satisfactory rating
under the quality control review programme of the Institute of Chartered Accountants of Pakistan, that
they or any of the partners of the firm, their spouses and minor children donot hold shares of the Company
and that the firm and all its partners are in compliance with International Federation of Accountants
(IFAC) guidelines on code of ethics as adopted by Institute of Chartered Accountants of Pakistan.

The statutory auditors or the persons associated with them have not been appointed to provide other
services except in accordance with the listing regulations and the auditors have confirmed that they have

observed IFAC guidelines in this regard.

We confirm that all other material principles contained in the code have been complied with.

Muhammad Saleem Rathod Minocher K. A. Marker
President & Chief Executive Chairman

;o |



REVIEW REPORT TO THE MEMBERS ON STATEMENT OF
COMPLIANCE WITH BEST PRACTICES OF CODE OF
CORPORATE GOVERNANCE

We have reviewed the Statement of Compliance with the best practices contained in the Code of Corporate Governance
prepared by the Board of Directors of Security Investment Bank Limited to comply with the Listing Regulation No. 37 of
the Karachi Stock Exchange, Chapter XIII of the Lahore Stock Exchange and Chapter XI of the Islamabad Stock
Exchange respectively where the Company is listed.

The responsibility for compliance with the Code of Corporate Governance is that of the Board of Directors of the
Company. Our responsibility is to review, to the extent where such compliance can be objectively verified, whether the
Statement of Compliance reflects the status of the bank's compliance with the provisions of the Code of Corporate
Governance and report if it does not. A review is limited primarily to inquiries of the company's personnel and review of
various documents prepared by the company with the Code.

As part of our audit of financial statements, we are required to obtain an understanding of the accounting and internal
control systems sufficient to plan the audit and develop an effective audit approach. We have not carried out any special
review of the internal control system to enable us to express an opinion as to whether the Board's statement on internal
control covers all controls and effectiveness of such internal controls.

Based on our review, nothing has come to our attention, which causes us to believe that the Statement of Compliance
does not appropriately reflect the company's compliance, in all material respects, with the best practices contained in the
Code of Corporate Governance effective as at December 31, 2002.

ANJUM ASIM SHAHID RAHMAN
Chartered Accountants

Place: Karachi
Date: March 31, 2003



AUDITORS’ REPORT TO THE MEMBERS

We have audited the annexed balance sheet of SECURITY INVESTMENT BANK LIMITED as at December 31, 2002 and
the related profit and loss account, cash flow statement and statement of changes in equity together with the notes
forming part thereof, for the year then ended and we state that we have obtained all the information and explanations
which, to the best of our knowledge and belief, were necessary for the purposes of our audit.

It is the responsibility of the company's management to establish and maintain a system of internal control, and prepare
and present the above said statements in conformity with the approved accounting standards and the requirements of
the Companies Ordinance, 1984. Our responsibility is to express an opinion on these statements based on our audit.

We conducted our audit in accordance with the auditing standards as applicable in Pakistan. These standards require
that we plan and perform the audit to obtain reasonable assurance about whether the above said statements are free of
any material misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and disclo-
sures in the above said statements. An audit also includes assessing the accounting policies and significant estimates
made by management, as well as, evaluating the overall presenation of the above said statements. We believe that our
audit provides a reasonable basis for our opinion and, after due verification, we report that:

a. in our opinion, proper books of account have been kept by the company as required by the Companies
Ordinance, 1984;

b. in our opinion:

@) the balance sheet and profit and loss account together with the notes thereon have been drawn up in
conformity with the Companies Ordinance, 1984 and are in agreement with the books of account and
are further in accordance with accounting policies consistently applied, except for the changes as
stated in Note 4.2 to the accounts with which we concur;

(i) the expenditure incurred during the year was for the purpose of the company’s business; and

(iii) the business conducted, and the expenditure incurred during the year were in accordance with the
objects of the company.

c) in our opinion and to the best of our information and according to the explanations given to us, the balance
sheet together with the notes forming part thereof conform with approved accounting standards as applicable
in Pakistan, and, give the information required by the Companies Ordinance, 1984, in the manner so required
and respectively give a true and fair view of the state of the company's affairs as at December 31, 2002 and of
the profit, its cash flow and statement of changes in equity for the year then ended; and

d) in our opinion, Zakat deductible at source under the Zakat and Ushr Ordinance, 1980 was deducted by the
company and deposited in the Central Zakat Fund established under section 7 of that Ordinance.

ANJUM ASIM SHAHID RAHMAN
Chartered Accountants

Place: Karachi
Date: March 31,2003

- |



BALANCE SHEET
AS AT DECEMBER 31, 2002
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PROAT & LOSS

ACCOUNT
FOR THE YEAR ENDED DECEMBER 31, 2002
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CASH FLOW STATEMENT
FOR THE YEAR ENDED DECEMBER 31, 2002

CASH FLOWS FROM OPERATING ACTIVITIES

Oy pd  bebe &
LessDvidendincome

Adismentfornoncashand oheriems

Amian o daed o
GalLossondosadshaes

) ossondyosdbenssss
LosseebdsLiEs
Poen fr galy

CASH FLOWS FROM OPERATING ACTIVITIES
BEFORE WORKING CAPITAL CHANGES

NET CASH FLOWS FROM OPERATING ACTIVITIES
CASH FLOWS FROM INVESTING ACTIVITIES

NET CASHUSED ININVESTINGACTMITIES
CASH FLOWS FROMFINANCING ACTIVITIES
SubOdreieddda

B edgtdees
NET CASHFLOWS FROMFINANCING ACTIVITIES

CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR

(MINOCHERK. A. MARKER)
Chamman
|

12Months 18 monis
axd ended
December3l, Decamber 31,
2002 o8l
Rupees Rupees
68445584
1201114
67510372 6334189
1874266 2678071
02797%7& iU
oo | | o
758000 5302
- (50073
G116/ @1303])
3657864 4073838
28263373 140742
(29856411) B3/
176,764018 @B33H)
s s
(S8210%)
199338115 0478013
(24%431@% )
(IR0 (013439
207191033 2481
674 A1)
e | |
g%) 11340688
135199298 @337
93B212 1201114
@m0 (6370
Q472483 3583
(75000000 A0000
| 80520000 —
5520000 suny
(36213805 S04/
71226409 15123630
HO126M4 240

(MUHAMMAD SALEEM RATHOD)
G Beuke
|




STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED DECEMBER 31, 2002

Bebroeasat Dec 31, 201
Nepdfrteyer

Amourtreceledageingt
rigt isse

Arourttarsaed bdgooss
SauoyRese
hemadikd

Bebroe asa Dec 31, 22

Treareadrdesstmaninegdpatdteeacous

(MINOCHER K. A. MARKER)
Chamen

See Sy Resefr Subodineied Urgmqpied TH
CH Resave BonusShae P rdit
e 1 (\oe 16
Rupess Rupess Rupess Rupess Rupess
165000000 2080636 36300000 421,306 231526632
49614914 49614914
_ - - 75000000 - 75000000
_ 992983 - 092983 -
36300000 - (36300000) - -
201,300000 39728300 - 75000000 40113237 356141546
_ 50698174 50698174
80520000 - - - 80520000
- (75000000 - (75000000
- 1013963 - (1013963 -
- - - 5162500 5162500
281820000 4986794 - 55500276 387197220
(MUHAMMAD SALEEM RATHOD)
ad Beuie
16 I



NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED DECEMBER 31, 2002

STATUS AND PRINCIPAL ACTIVITIES
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NOTES TO THE ACCOUNTS
FORTHE YEAR ENDED DECEMBER 31,2002
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NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED DECEMBER 31, 2002
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NOTES TO THE ACCOUNTS
FORTHE YEARENDED DECEMBER 31,2002

5 TANGIBLE FIXED ASSETS

Ry
C (0] S T DEPRECIATION ngﬂ
own
PARTICULARS et st RATE | pq et | Vet
Ia | Atos Dettrs Dec3l, % ma Gm“mb Adsmet | D3t D3l
2002 2002 2002 2002 2002
Furbiestes 22840 - - 298400 10 2306 202840 - 2676801 251500
Comesaderimats 20582 65194 - 2677776 0 1450074 535585 - 19650 62247
Tephonesygem 158350 18800 - 177150 10 e 17715 - 160786 16364
Verits S0ER 597060 816945 4817707 0 288247 0B54L 245084 3T 1296008
Genereir T8 - - 497148 10 3ER 2715 - 307287 0861
Steed 149000 - - 149000 i) %6E0 1490 - 111750 37250
Rupees 2002 0763 1267774 816945 11247181 724765 187426 245084 8R3ON  23BBY
Rupees 2001 8EULTE0 2906512 821950 10796352 5373541 2678971 817748 724764 3561588
51 SCHEDULE OF DISPOSAL OF FIXED ASSETS
Accumulaied Wien Sk Gain Mode d
PARTICULARS O Degecin DownValue Proceeds st to Addess Dispossl
Ve 816945 25084 571861 575000 31 MrZubarMahmood New Erepises Negoeion
X 3 Maia CHS,
Opposie Medcae
HeH Senesdle
MetRoed Katedti
Rupees 2002 816945 245084 571861 575000 312
Rupees 2001 8219650 817,748 42w 5215 517923




NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED DECEMBER 31, 2002

| 20 | | am
Noe Rupees Rupess
6 MEMBERSHIP CARD
Kaaci  Sodk Bdenge 36000000 0o
7  LONGTERMHANANCING-SecuredConsideredGood
Demandinance 7 1 - 158130
- 158439

71 Thee wae susd ape damadporsy nes  ageamat o fedg B d n ad ekEs
d bg &m dps  Trenmakp @es 5 NL @0 1800 2P6per arum)

8 DEFERRED COST

Openigbetance 114608 BB
houreddirpheyear 270000 16370
384683 433338
Aroeddigheyeer 8 1 &™) R
27924 11488

9 SHORTTERMFINANCING -secured

Demandfnance 9 .1 218526453 13215886
PoEn fr noysfnig bers 9.2 358058 3HB8B
249585 136828
Muehadainance 25000000 Ao
2309585 1686828

91  Theseaessausdbydemand porssay noes hypohecain aradage massssdasomasad
oelicaies d dpos  Trenmakp @es @e fon 1%0 e anum @0t 11%b 2X%6per arum)

92 Paibs o poEn gEd mnpatmig  bas

Operingbebnee 358058 JEHEB
ee) o wed dig te yer _ _
Ctergrebne 358058 BB




NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED DECEMBER 31, 2002

D PLACEMENTS
01 10000000 372000000

01 T mgeat poemes wh NnBakg Fed  elos ndat &8m bess a nalkp e o 15%
per arum @0l 855% b Z%6per amum).

1 SHORT TERM INVESTMENTS

Y0y I
Avaldbleforsde Note Hedby Repo Toal Hedby Repo Toal
SIBL SIBL
- T8 = < - Pres
Rpess Rpess
Federd Invesiment Bonds - - - 78524606 400000000 478524,606
Pakisien Inesment Bonds 111 70712975 544027425 614,740,400 - 150,000,000 150,000,000
Tem France Caficaies 112 10 4510,7/%4 21,990,000 126,500,754 622 3416 28000000 90279416
Quoed shaes 113 38 3405276 - 383405276 5553575 - 5553575
558629005 566,017,425 1,124,646 430 146357597 578,000,000 724,357,597

111 Pa&an hestmat Bods (PBs) have fee vele of Rs 450000000 @001 Rs 150000000) wh incame iecslvele sarrk
amely & 96 12% @001 10% - 14%) per arum ad havig meiuity peiod fom 50 10 yeas

112 Patodas of Bed Tem Frence Cearticates (TFCY

) ol
Lo TFC N d @tificies Codt Market veLe Cost Market vele
2002 W — Rps———

Neforel Devepmert Leasig Cop. Limied 100 100 6661340 7494008 9992000 10491600
it Investment Bark Limied 3187 3187 15019065 17590567 15922250 15922250
Paramount Lessing Corporaion Limied 4010 4010 14636500 15825716 18646500 19019430
Afes nvestment Bark Limied 330 330 16486800 18428120 16493400  16502,136
ANoor Suoar Vs Limied 4000 4000 14997000  16196,760 19995000 19995000
O Leesig Pakien Limied 1000 1000 4907000 5682338 4999000 4999000
Engo Chemicas Limied 670 670 3348660 3792357 3350000 3350000
Srekagar Sugar Ms Limied 202 - 10110000 10880883 - -
Bark AHFaih Limied 1588 - 7940000 7940000 - -
Urion Bark Limied 4534 - 2670000 22670000 - -

117,766365 126500754 89398150 90279416

I



NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED DECEMBER 31, 2002

1121 Tems of redampion of Bed TRC ae as fons

Patibs Cafzes Pdee Proft payment Redemption
denomination
National Development
Leasg Cap. Limied 100,000 17.00% Semiamualy Re yeas fam
December 01, 1999
Trust Invesment Bark
Limied 5000 18.00% Semiamualy Re yeas fam
December 21, 1999
Paramount Leasing
Corporation Limied 5000 16.25% Semiamualy Faur yeas fan
dre 28 2000
Aes nesimernt Bark Lid 5000 15.00% Semiamualy Re yeas fam
Sepeber 27, 2000
ANoo Suger Ve L 5000 25% over SBP dsoourt Semiamualy Re yeas fam
ree wih 165% per arum Novermber 01, 2000
a6 foor ad 185% per arum
ascadlirg
QOix Leesg Pakeen Lid 5000 14.00% Semiamualy Faur yeas fan
March 22, 2001
Engo Chemicas Limied 5000 115% osr te weghied asae Semiamualy Re yeas fam
ee dte b hee aif\db November 27, 2001
d fe yeas Paen hestmat wih erbected cd gdn
Bocswih 1300% estoorad eatdb dm
1700 s g 3 yaasfomsedce
wha3 notsroe
peid
Seaga] S MsLd 5000 200% over SBP deoourt reie wih Semiamualy Far yeas
wih 1229/ per arum as foor fom Sepiember 27, 2002
ad 1573% per arum as adg
Bark AHFah Limied 5000 1Boabtadndie Semiamualy Kyess
years Pakean inesimert Bods fom December 19, 2002
yed wih 1000% per arum as
torad By
Union Bark Limied 5,000 22/ o bt adn die Semiamualy Read
years Pakean inesimert Bods el yeer fam
yed wih 11.00% per atum December 22, 2002

s foor and 1550% per arum
By

N >



NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED DECEMBER 31, 2002

13Quoekaes

4833000001 500000 adnay heesofRs 10-eech

SadPaklLeasigCampary Limied
31900@L: 31900 adrey haes RS 10keach

BriesEqiyLinkd
14800 148 achay S aesdRs 10esth

NarelBarkdPaén
AP50@0L:N)adhay s eesdRs 10teech

PEnSrtetslinid
187500 187 achey shaes RS 10 eech

D.G.KhanCementCormpanyLimied
17766001 16650 adhery haes ofRs 10keach

Fayi CementCompany Limied
100¢001: 100 achay SResdRs 104esch

23dICPMualiFund
190000 @0 19000 adray shees(fRs 10 eech

Cherat Cement Compary Limied
AFDEIL AR adhay aesdRs 10+eeth

FajFatzrCoparyLimed
249D @0 A achay SeesdRs 10teah

P FectrvLivied
3000E00: 36000 ack ey S BES GRS 10-eech
SQiNatenGasFpdelimied
10BB3@NL 1529 ackay SaesoiRs 10-eeh
N o C i
SEDENLN)achaysBesdRs 10eeth
PadnSaeQiComparyLimied
A5IDENEN)achayaesdRs 10teeth

%

Cott

5858,/0

1450390

37500

11417840

106132

1500000

4024900

15830405

1120000

5253821

14333850

61744437

4298,700

178640

1372038

243750

248710

1092500

1237300

15709190

315000

25676218

15197000

66/643650

1600000

247225

181875

1634000

142200



NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED DECEMBER 31, 2002

297D 115 achay SaesdRs 10teah
The Hub Power Company Limied
169750 @0LN) achay sraesdRs 10keech
QPadenLimied

2630000 NyadraydeesdRs 10:eech
RCJadnFertizer Compary Limied
200000 NadrayshaesdRs 10keech
DenenSamanFberLimied
AB(E:NyachayasdRs 10eeth
NeetVsLimied
TAr00EE:NYadhay s eesdRs 10teach
Adamyeeinsurance Compeny Limied
57150000 N)adrery SeesdRs 10keeh
LudyCementLimied
FBI0ENL:N)achay S eesdRs 10eeth

TebcadLimed
&7,00L N adrayaesdRs 10teach

TheBarkdPurigb
T00ENENyadayseesdRs 10teech
SauhemBearicPoserCamparyLimied
21550001 Nyadray eesdRs 10teech
Musim Commercial Bank Limied
FOF0ENL:N)achay S eesdRs 10teeth
ICPSEMF.
ABI0ENL:N)achay S eesdRs 10eeth
PadsenPTALImed

112400 @0LNachaysraesdRs 10keech
KaathiBedi: QupyCapoain
500@0LEN)adhayshaesdRs 10keech
bahmFesLimied
6330EL:NJadhay s aesdRs 10%each

Zr

Y.()2 ()8
s s
Cod Maiet Vae Maiket  Vale
23634545 2984885 595,125
61955750 68069750
13745600 14188850
19377610 19386500
6568750 6438000
14336250 13596400
4966012 A7662%5
5590525 5695200
13418890 13077660
12284400 12039600
3185000 3232500
11504300 1356675
6992475 7206500
7754968 7924200
25000 24500 _
LA 1206500
BB BABG EH6




NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED DECEMBER 31, 2002

r ADVANCES, DEPOSITS, PREPAYMENTS
AND OTHER RECEIVABLES
Advances
Foeqearss

as&Ohas
hoome &x

Dess

Seaty
Hgh Cout 121

Prepayments
Fowadowake

Ohas

O emEaks
e exdak 1 22

Notde 1221

ae | [ @
Rupees Rupees
49519 HD
185000 14300
127563806 27813
1279834 63
1911088 &x8
2556112 2
447720 J24AD
- 1072380
1355160 2%
1356160 10RI6115
2200721 13
486350 isces
76076671 32
AN083H [ressis
2667915 RSy
@81 @xB19Y)
220721 B3I

1221 ThegpesshoomeaniendgpbeemesandGoanmmentSaauiesnametuedtLean

Decambe 31, 02

23 T e anamutd R 23000 hbdg bde amut at f R 7500000 pad © Uin Bark Limied
assapind TemAnenoe Caticaies (TFCS) UnionBarkLimiedssued TFCsamouniigoRs:

26000, whih hae been dssd ude nerek
beenaumedandecavedmlanLary@2.2008

n TR Trebdbe amut d Rs 5233000 hes



NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED DECEMBER 31, 2002

L oo | | am |
Rupees Rupees
B CASH AND BANK BALANCES
WhSaeBakdPakeamn
Resave aooourt 1 31 475000 5410
Qurertaooout 610065 10754
53506 GR3%
Whdatarksn
Qurertaooout 6472534 21988
Depoet acourt 24193154 &2VEL
36000753 7121998
Cashnhad 11 6716
36012604 7122640

B1 T gesab by e aout mebed wh S Bakd Pden h aoode wh e 63
dRUsdB EessiNBFs

¥ ISSUED, SUBSCRIBED AND PAID-UP CAPIAL

Numberofshares
00’4 .oy
ZB00 155000 Odwy dees d R 10 exh iy 265000 15500000
pechceeh
4630000 43300 QdnaysheesdRs10feadhiss ed 43000 43000
astypedbonsdees
Z300 1300 2818000 2130000

B STATUTORY RESERVE
Ts eme lesbemnaesed D meate S Bakd Pdsas  eqiemat fr NmBakg Fendd hHos
adgess Dod te dy &x pd O te yx

% SUB-ORDINATED DEBT
haok bpmtte mmmagd w\pemt R 30nmn aseqpad by Se Bakd Pdeas Bdok
addkk ote amaysmet e Ul tegd dte omaywsitesd adwsegade d& te
por gpod o te S Bakd Pdeen BP) h aadae wh te gpod o $BP te anpay tashed
tesbadredcdHtbdgdacous



NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED DECEMBER 31, 2002

| 2e | | am |
Rupees Rupees
7 SURPLUS/(DEFICIT) ON REVALUATION OF INVESTMENTS-Net
GCoarmmat  Seauies 133696037 438
Tem Fae Calaes 873430 K156
142429406 53734
Rl dbad & HYy 3 Q2 @as020) -
R5MP127 53734
Quoed sheies 2064271 UBAR)
AHA3308 QrsH

B LONG TERM DEPOSITS
Faepnaurery 1 81 - 1801595
181 Theserd.oddpossnhmeuydimoetenind.emonts Theigedisunantesedgoosss
2863% D 39%5% Q0L 80 © 8% pxr arum

B DEFERRED LIABILITY

Gatutyununded 2808888 218758

Dbl & Hiy - g 302 48844604 -
51648582 218738

2 BORROWINGS-Unsecured

NnBakkg Fexd  relios - 12500000

Commedal  Banks 201 520000000 72800000

Cash Management Acoounts 2 02 207500000 SHI0I0
727300000 981000

A1 Thegpesesaongsionoommatsbaksartanes malkdupatiaesiangoiom3Yand/qoer
arum (200 8% P per arum

A2 T et boovg  fon ah maeggmat oot hdbs ad caiess makap e o 1%per anum
(@0  119%) per arum
2 SHORT TERM DEPOSITS

lod arexy 2 11 20151475 BB/

211 Thessddedgpossnbhmauiyiargroiomoremonhoind.emonts Thersedieunonbese
dgoss e fon 536 b 13% @0 106D 13 per arum

N O



NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED DECEMBER 31, 2002

2 ACCRUEDAND OTHER LIABILITIES

Acaued eqpensss
Ratmanbaronings-unsaoued
Reunandgooss
PoiacauedonsoedEUSHods
MarkuponRepoaganstHBSTFCs
Otas

Ohe lidilities
Uncbimed  dviderd
Uneamedguaranieecommission
Otess

2B CONTINGENCIES AND COMMITMENTS

Al Coningences

Guaaessd

222 Commiments

CommimentiorpudhesedPakisaninvesimentBands

Comimat r st o Fedkd hvedmet Bos

a

2002 0L
Rupees Rupees
341055 24021
413410 61D
44317 RS9
12514 1055H/
536448 71298
9798%1 1973160
2720061 18871
269 290
301,706 20633
3086466 19182383
12853727 2677142
1745515 193347/
BAEA
- AHBA115
- 6105000
1745615 630234




NAJES TO THE ACCOUNTS
FOR THE YEAR ENDED DECEMBER 31, 2002

2 RETURN ON FINANCING AND PLACEMENTS

Frendg
Demandfinance
Mushaiainence

Peoemaris

5 RETURNON SECURITIES
ReumonGovemmentSeauies
RetmonTFCs
MakuponGoemmentSeautiesand TFCsHe0
G/ omske d GCoamat Seuies ad TR
FededinvesmentBands
Pa&anhvestmentBonds

Ty Bs
Tem Fae Calaes

5 COMMISSION
On Guaraniee

Z OTHER INCOME
e

Gh st o fad axs
Meogbreous

28 RETURN ON DEPOSITS AND BORROWINGS

Reunandoss
Retmanbaronings

12Months 18 Moths
e ended
December 31, Decamber 31,
2002 00
Rupees Rupees
385865906 @Ba4814
5000000 64210
4358906 A4
731388 L2342
_ SoBe8M 00 17HAS
24771384 951D
1443115 1938356
(@697331) ([P
251138 433301
10187436 683
116624%6 710
426810 -

- S3/%
22716732 1462
4533870 M3

- XB1%

aB212 1014
31 51793
373195 110810
467036 257
15167665 40P
16412510 DB
31580256 83073




NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED DECEMBER 31, 2002

12Months 18 Months

axkd ended
December 31, Decerber 3,

2002 00

Rupees Rupees

A OPERATING EXPENSES

Shsswegesadaretaes 2 a1 o437 12100
Galy 758000 B
e sy 3BAI8 6198
Commurication 607049 6031
Wilities 621,809 11118
Adeiag 201022 550
Travdhgandaoneyane »28 10s8
euane 363286 28716
e g8 161625 57243
Lecpercioessore 183900 2ngn
Audogerunaan 2 92 38872 22100
Rateesathes 168030 2178812
Barkchages 13317 211310
Budsardpeiockss 2439 3gp
Oz epass 4550 480
Feesandmemberdp 1827731 1168007
Miosbreous 315135 1342
AN o died o @ e 9 8679 W
DgeEn @& e § 1874266 2678971
A ap bed 230 &7l
Vehdeumingandmenenance 666301 81503
Gargraepanss 850 ji5%39)]
19925098 peeiergs

A1

A2

Tee e deat bk d R 3780 @ R 6475 n egst
empoess

Ados  emunaan

SHyadie 125000 15

Tadmaddasaes 29630 10000

Quidpodetepanss 402 8o

33872 22100
3D PROVISION FOR TAXATION

Quat

- te v 301 18753015 B30

Delared (L0068 -
17747410 14B3D

N 3G



NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED DECEMBER 31, 2002

12Months 18 Months
edd ended
December 31, Decamber 31,
2002 aQnL
Rupees Rupees
D1 Rebodp  bven X epeee ad aouig  pot
Pd fr te yar fon adey adis kbe &en 68445584 43638
Txa te qupak e o B
Oerbe 31, 200 3468% 2395594 23722
Tkt o epass te ae mt dondke  h
Txebt d digd e ted & abve =@ (r.30537] &EB
Taxelt o cH g eent fam & @sn1n) QA1)
Taebinoenteonssbokeses &3 (@
Txdt dgh s d BB | fIr ae
yer a noe eamd fom Bx 91401 -
Tax dage 18753015 14833

h te agd asssmas nmeckby te Dy Comsoe d ooe &x OCT), te e I te asssssmat yess

192198 D 194196 ggd h apig te & By westd gk b abakyg anpay. Hones,
nteamslsﬁd agmteogd M’Ens teﬂ bathd MAT, n b dEn ote e d gdan

q}iabbapkbwrmyénhteaxﬁikbwﬂtea(ajntsmmmtﬁbete
HoouadeHhGoutiegadngosanneiondsatsdtenesmantaenis

302 Defered

Debed & ampess o

et f

AceaeedoedEn @186 -

Poin  fr gt @560 -
(0B4X5) -

Dl & His aig det

s / ) eden  d sEs 40860290 -

Defredat 28651 —
_ABBI =
4384464 -




NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED DECEMBER 31, 2002

12Months 18 Months
ended ended
December 31, Decamber 3,
2002 el
Rupees Rupees
3 EARNINGS PER SHARE-BASIC AND DILUTED
A1l Bt
Pd & T 50638174 464214
Weghedaveegernumberdadnaryseres 2160620 13000
Earirgoadee 25 2.5
12 Ok
Nofue fr ded enps pr dee lsbenpesed as Sy hedat Baklned hess mt Bed
. i i . — el
2 STAFF STRENGTH
Numberdenioyeesaadiaiteyesr D 3
3 DEFINEDBENEFIT PLAN

B1 Gaed de=opin

mmmmmmammdb&mm The paceree
depersanterumberdsavieyeaswihteaonary.

Fonte aret ye and poEn B bessd maded  vdEN Ts wesced at asa Deante
3, 22wy te Poeed Wi Qe Med

B2 PgeEd eamd eanyos

A ——
Edresdicbdnessassaydteatbyess 6.00%
Dsxurtice 8.00%
R3  Reorén d poEn fr gay oeme
Pesivel edoEheckar el s (280883
Uhengiad e By -
[Za0eiss)
R4 Gy Ase]id)
Eoreteg T 178D
Expense 3341 (78000
Coibuios 142000
B
R41 Gauy sdeme eqperse
Qurertsanieaxt 432000
heetC 181000
Terdordsuls 145000
800
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NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED DECEMBER 31, 2002

3 REMUNERATION OF CHIEF EXECUTIVE AND EXECUTIVES

Chd Beative Beative Tad
4024 200 802 20 002 20
Rpas

Maregal  remunerdin 23830 2890 12900 18589 I/ 43002
Housing - - 5080 30R 5080 74390
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Remusde  eqersss 1553 9319 11215 2208 Z6/8 %7

3 MATURITIESOFASSETSANDLIABILITIES

AsatDecermber31,2002
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Cashandbarkbebnoes S0 Ksnsed | - - -
EPUr S B R0 BN
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Dl His 1173524 - - - B85
Borowings 7273000 | [50000000 50000 - 18
Sratemooss ZORIAD B JAO3 - _
Acudepensssadaner
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113 B G739 - SI8R
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AsatDeoermber31,2001
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NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED DECEMBER 31, 2002

N

Ubhee Oatiee Owrae O& ie
TcH months mobso yeab yeas
aeyer fe yas
Rpees
36000000 - - -
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114603 — — 14603 _
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NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED DECEMBER 31, 2002

3 INTERESTRATERISK

Noat Exposed
Whnae aeyea& Aoele t ol naet
Ve yofe yeats RaeYH]
yeas Rk
Rpess-

ASSETS
Tage fed a5 2383234 - - - 233234
Membershp cad 36000000 - — _ 3000000
Defredacst 2074 - - - 29704
St &m fedy 2005686 23095685 - - -
Pecemers 10000000 10000000 - - -
Sot &em nedmets  h goammet sk 614740400 614740400 - - -
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NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED DECEMBER 31, 2002

AsatDeoermber31,2001
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NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED DECEMBER 31, 2002

J  CREDIT RISK AND CONCENTRATION OF CREDIT RISK

Oxt i b te ik te gepy D afedl et w H b ddEE adin  ad@m te du

2002 2001

Frence Rupees % Rupees %
Supr 10000000 406 - -

Te€ gty 640000 2 .8 6400000 2 .2
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Cassardediognos 1461 738 Sile10411] 3B
Lessgy 000 wr Ao 8 .&4
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3 FAIRVALUE OF FINANCIAL INSTRUMENTS
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NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED DECEMBER 31, 2002

ap an
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NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED DECEMBER 31, 2002

4 TRANSACTIONS WITH RELATED PARTIES
Frenayg _
Raeunatedgy
Deposis
Reunandgooss

4 DATE OF AUTHORIZATION FOR ISSUE

£ FIGURES

- haebeeniouceddfotereaestiypse

(MINOCHER K. A. MARKER)
Carmm

12Months 18  Months

edd ended
December 31, December 3,

2002 aQnL
Rupees Rupees

76987852 A
934127 &30

2572066 SB4717
5763578 GeIeete)

(MUHAMMAD SALEEM RATHOD)
Qid Beative
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PATTERN OF SHAREHOLDING
HELD BY THE SHAREHOLDERS AS AT DECEMBER 31, 2002

Number of Shareholding Total number of Percentage
Shareholders From To shares held %
480 1 100 20,669 0.073
347 101 500 72,484 0.257
657 501 1,000 439,199 1.558
255 1,001 5,000 477,200 1.693
36 5,001 10,000 243,928 0.866
13 10,001 15,000 159,949 0.568
4 15,001 20,000 76,832 0.273
5 20,001 25,000 107,371 0.381
3 25,001 30,000 83,814 0.297
1 30,001 35,000 33,550 0.119
1 35,001 40,000 37,576 0.133
1 40,001 45,000 42,670 0.151
1 65,001 70,000 67,100 0.238
1 75,001 80,000 75,823 0.269
1 90,001 95,000 93,000 0.330
1 155,001 160,000 155,250 0.551
4 195,001 200,000 780,800 2.771
1 500,001 505,000 502,914 1.785
1 595,001 600,000 597,190 2.119
2 610,001 615,000 1,221,220 4.333
1 645,001 650,000 645,781 2.291
1 995,001 1,000,000 1,000,000 3.548
2 1,215,001 1,220,000 2,440,000 8.658
1 1,220,001 1,225,000 1,224,001 4.343
1 1,530,001 1,535,000 1,532,076 5436
1 1,995,001 2,000,000 2,000,000 7.097
1 3,570,001 3,575,000 3,571,885 12.674
1 3,995,001 4,000,000 4,000,000 14.193
447 6,475,001 6,480,000 6,479,718 22.992
2,271 28,182,000 100
Categories of Shares
Shareholders Number Held Percentage
INDIVIDUALS 2,256 25,598,271 90.83%
INVESTMENT COMPANIES 6 2,541,824 9.02%
INSURANCE COMPANIES 1 6,039 0.02%
JOINT STOCK COMPANIES 3 11,146 0.04%
FINANCIAL INSTITUTIONS 3 1,821 0.01%
MODARABA COMPANIES 2 22,899 0.08%
2,271 28,182,000 100.00%
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DETAILS OF PATTERN OF SHAREHOLDING AS PER
REQUIREMENTS OF CODE OF CORPORATE GOVERNANCE

Categories of Shareholders Shares Held
Individuals 17,288,924
Investment Companies except ICP 2,117
Public/Private Sector Companies and Corporations -
Directors, Chief Executive Officer and
their spouse and minor children
1) Minocher K.A. Marker 1,400
2) Khursheed K. Marker 1,281
3) Muhammad Younus Abdul Aziz Tabba 610,610
4) Muhammad Sohail Tabba 28,182
5) Muhammad Ali Tabba 93,000
6) Muhammad Rafiq Abdul Ghaffar Tumbi 1,708
7) Muhammad Saleem Rathod 1,281
8) Ather Hussain Medina (NIT) 2,534,116

National Bank of Pakistan, Trustee Deptt.

Investment Corporation of Pakistan 5,591
Associated Companies, Undertakings and -
Related Parties
Banks, DFIs, NBFIs, Insurance Companies, Modarabas and
Mutual Funds except National Bank of Pakistan, Trustee Deptt. 41,905
Shareholders holding ten percent or
more voting interest
H.AR 3,571,885
Amina Bano 4,000,000
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FORM OF PROXY

TWELFTH ANNUAL GENERAL MEETING

amember/ members of SECURITY INVESTMENT BANK LIMITED and holding ...........ccecevveviervenennen.
ordinary shares, as per RegiSter FOIIO .........ccueiiiiiiiiicieicceee e

L4 (O 1TSS 4]0 153 o 1 1 U SPO

to vote for me/us and on my/our behalf at the Twelfth Annual General Meeting of the Company to be

held on April 30,2003 and at any adjournment thereof.

As Witness my/our hand this ...........cccccoeeinienne. day of ..o 2003
) REVENUE
Folio No. STAMP
RS. 5/-
SIGNATURE OF MEMBER(S)
IMPORTANT:
L. Signature of Member(s) should agree with specimen registered with the Company.
2. A member entitled to attend Twelfth Annual General Meeting is entitled to appoint a proxy

to attend and vote instead of him.

3. The instrument appointing a proxy should be signed by the member or by his attorney duly
authorized in writing. If the member is a corporation its common seal (if any) should be
affixed on the instrument.

4. The proxies shall be deposited at the Registered Office of the Company not less than 48
hours before the time of the meeting.



