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The Bank incurred a loss after tax of Rs. 141.3 million compared to a profit of
Rs. 32.5 million in the corresponding six months of last year and its gross income fell
to Rs. 146.9 million from Rs. 347.4 million.

The BankOs own serious problems with which the shareholders by now are fully familiar
have been only compounded by the economic downturn, increase in discount rate,
liquidity crunch and the stock market plunging from an all time high index of 15,676
on 18 April 2008 to 5,865 on 31 December 2008. Then the stock exchanges remained
closed for more than three months from 28 August to 14 December 2008. The
transactions since then have been a fraction of the normal.

The BankOs business sharply declined in all segments and its brokerage division
remained altogether dormant. The declining value of stocks has increased the deficit
on revaluation of securities to Rs. 259,186,969 at 31 December 2008 against
Rs. 94,945,634 on 30 June 2008.

The Bank needs a large injection of capital to make it compliant to the NBFC rule of
minimum equity. In this respect many options were considered and discussions held
with a number of potential new investors of high standing. On 26 September 2008,
the Board announced a 100% Rights Issue but soon after, in early October, business
environment worsened and liquidity crisis deepened pushing overnight rates, on some
days, to over 40%. In these conditions the Directors felt that future business prospects
for the Bank could not be precisely determined and, consequently, the Rights Issue
decision was not implemented.

Meanwhile, the management has drastically reduced the manpower, cut the expenditure
and controlled costs. The number of employees was reduced from 102 to 46 by
31 December and further to 36 by February 2009. The salaries and allowances of the
executives have also been cut down.

Credit Rating .
The rating agency PACRA has put the BankOs long-term A- and short-term A2 rating
on Rating Watch till the time it resume business after capital restructuring.

Future outlook .

The Board continues to explore various options for the resolution of the BankOs financial
difficulties, including merger with ORIX Leasing Pakistan Limited, an associated
company. Final decision is likely soon.

Acknowledgements

The Directors wish to place on record their appreciation for the Securities and
Exchange Commission of Pakistan for its support and are grateful to all the shareholders
for their understanding of the problems faced by the Bank in these difficult times for
the financial sector.

For and on behalf of the Board

Karachi
25 February 2009 Chairman
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Independent AuditorsO Report on Review of

Condensed Interim Financial Information to the Members

Introduction

We have reviewed the accompanying condensed interim balance sheet of
ORIX Investment Bank Pakistan Limited (Othe CompanyO) as at 31 December 2008
and the related condensed interim profit and loss account, condensed interim cash
flow statement and condensed interim statement of changes in equity for the six months
period ended 31 December 2008 (here-in-after referred to as the Ointerim financial
informationO). Management is responsible for the preparation and presentation of this
interim financial information in accordance with approved accounting standards as
applicable in Pakistan. Our responsibility is to express a conclusion on this interim
financial information based on our review.

Scope of Review

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

Basis for Qualified Conclusion

The Company is carrying deferred tax asset amounting to Rs. 125.07 million as at 31
December 2008. However in view of the current losses and uncertainties about future
taxable profits, we were not able to satisfy ourselves as to the realisability of this asset.

Qualified Conclusion

Based on our review, except for the matter referred to in paragraph above, nothing
has come to our attention that causes us to believe that the accompanying interim
financial information as at and for the six months period ended 31 December 2008
is not prepared, in all material respects, in accordance with approved accounting
standards as applicable in Pakistan.

The figures for the quarter ended 31 December 2007 and 31 December 2008 in the
condensed interim profit and loss accounts have not been reviewed and we do not
express a conclusion thereon.

Without qualifying our opinion, we draw attention to the following matters:

1. As more fully explained in note 1.3 to the condensed interim financial information,
the Company has incurred a net loss Rs. 141.31 million during the period ended
on 31 December 2008 and, as of that date, its accumulated losses amount to
Rs. 1,006.46 million (30 June 2008: Rs. 865.148 million), while the current liabilities
exceeded current assets by Rs. 111.15 million. These conditions indicate the
existence_of a material uncertainty that may cast significant doubt about the
CompanyQOs ability to continue as a going concern. These condensed interim financial
information have however been prepared on a going concern basis for the reasons
explained in above-mentioned note.

2. As mentioned in note 1.4 to the condensed interim financial information, the
Company is not in compliance with regulation no. 17 of Non-Banking Finance
Companies and Notified Entities Regulations, 2008.

. KPMG Taseer Hadi & Co.
Karachi Chartered Accountants
Date: 25 February 2009 Mohammad Mahmood Hussain
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Condensed Interim Balance Sheet (Unaudited)
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As at 31 December 2008
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Unaudited Audited
ASSETS Note 31 Dzeggsmber 32030usne
(Rupees)
Non-current assets
Property, plant and equipment 6 34,213,784 38,442,118
Stock exchange membership card and rooms 80,450,000 80,450,000
Long-term loans and term finances 7 360,645,861 389,150,796
Long-term security deposits 5,046,112 5,046,112
Deferred tax asset 8 125,073,388 125,073,388
605,429,145 638,162,414
Current assets
Short-term investments 9 565,715,901 1,296,035,408
Advance against subscription for securities 3 5,021,525
Fund placements 10 116,694,533 314,278,583
Short-term loans and term finances 294,016,439 454,689,940
Advances, deposits, prepayments and other receivables 1 194,469,092 174,206,168
Taxation D net 86,284,270 83,433,068
Interest / mark-up / profit accrued 27,856,241 35,174,863
Cash and bank balances 12 35,758,922 266,526,880
1,320,795,398 2,629,366,435
TOTAL ASSETS 1,926,224,543 3,267,528,849
EQUITY AND LIABILITIES
Share capital and reserves
Authorized capital
150,000,000 ordinary shares of Rs. 10 each 1,500,000,000 1,500,000,000
Issued, subscribed and paid-up capital 13 1,089,000,000 1,089,000,000
Reserves 196,036,963 196,036,963
Accumulated loss (1,006,456,088) (865,148,247)
278,580,875 419,888,716
Deficit on revaluation of securities 14 (259,186,969) (94,945,634)
Non-current liabilities
Long-term certificates of deposit 93,740,000 180,305,000
Long-term loans 15 376,624,997 531,949,998
Long-term security deposits 4,525,000 4,525,000
474,889,997 716,779,998
Current liabilities
Current maturity of long-term loans 310,650,000 310,650,000
Short-term certificates of deposit 92,284,307 56,401,465
Short-term borrowings 16 947,700,000 1,751,419,100
Interest / mark-up / profit accrued 41,098,864 46,097,875
Accrued expenses and other liabilities 17 40,207,469 61,237,329
1,431,940,640 2,225,805,769
TOTAL EQUITY AND LIABILITIES 1,926,224,543 3,267,528,849

CONTINGENCIES AND COMMITMENTS 18

The investments in equity securities held as available for sale are valued at prices quoted on the stock exchange
as of 31 December 2008 and the resulting decline in market value below cost is reported in the Odeficit on revaluation
of securitiesO. Had the impairment loss been transferred to profit and loss account, the deficit on revaluation of
securitieis would have decreased by Rs. 172.10 million with consequential effect on Oaccumulated lossO (See
note 9.2).

The annexed notes 1 to 28 form an integral part of this condensed interim financial information.

Chairman Director

ORIX Investment




Note

Income
Income from term finances and

fund placements 19
Income / (loss) from investments 20
Fee, commission and brokerage 21
Other income
Expenditure
Finance cost 22

Administrative and operating expenses
(Loss) / profit before provisions
Provision for losses on loans, term

finances and uncollectible receivables
(Loss) / profit before taxation

Taxation
Current
Deferred

(Loss) / profit after taxation

(Loss) / earnings per share - basic
and diluted

23

Six months period ended

For the six months period ended 31 December 2008

Condensed Interim Profit and Loss Account (Unaudited)

Quarter Ended

31 December

31 December

31 December

31 December

2008 2007 2008 2007
(Rupees) (Rupees)
79,275,185 208,957,467 35,475,686 136,597,736
13,741,349 117,456,836 (18,790,954) 61,411,714
8,157,019 20,370,921 (912,659) 10,325,974
45,723,480 599,333 45,695,577 -
146,897,033 347,384,557 61,467,650 208,335,424
(167,267,218)| |(219,525,940) | (89,164,872)| |(106,519,979)
(64,835,704)| | (70,665,226) | (30,795,711)( | (38,966,071)
(232,102,922) (290,191,166) (119,960,583) (145,486,050)
(85,205,889) 57,193,391 (58,492,933) 62,849,374
(55,537,145)  (10,476,753)  (55,237,145) (4,176,753)
(140,743,034) 46,716,638  (113,730,078) 58,672,621
(564,807)| | (10,952,350) (1,068) (9,289,175),
- (3,242,597) - (3,242,597)
(564,807)  (14,194,947) (1,068) (12,531,772)
(141,307,841) 32,521,691  (113,731,146) 46,140,849
(1.298) 0.546 (1.044) 0.588

In accordance with SRO 150(1)2009 dated 13 February 2009, the impairment loss on available for sale equity
securities has been reported in Odeficit on revaluation of securitiesO . In case the impairment loss was charged
to condensed interim profit and loss account, loss for the period would have been higher by Rs. 172.10 million
and loss per share would have been higher by Rs. 1.58 (See note 9.2).

The annexed notes 1 to 28 form an integral part of this condensed interim financial information.

Chairman

Director

(I ORIX Investment Bank Pakistan Limited
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Condensed Interim Cash Flow Statement (Unaudited)
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31 December 2008 31 December 2007

Note Rupees Rupees
CASH FLOWS FROM OPERATING ACTIVITIES
Cash generated from / (used in) operations 24 107,480,553 (415,459,185)
Finance cost paid (172,266,229) (240,333,328)
Income tax paid (3,416,009) (20,287,863)
Interest income received from term finances
and fund placements 86,593,807 208,639,190
Net cash generated from / (used in) operating activities 18,392,122 (467,441,186)
CASH FLOWS FROM INVESTING ACTIVITIES
Capital expenditure incurred (2,506,679) (7,367,997)
Long-term loans and term finances (8,058,781) (2,083,028)
Sale proceeds from disposal of property, plant and equipmer 3,295,831 1,954,222
Net cash (used in) investing activities (7,269,629) (7,496,803)
CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from right issue of ordinary shares - 726,000,000
Encashment of certificates of deposit - net (86,565,000) (1,534,284)
Repayment of long-term loans (155,325,001) (205,325,001)
Dividend paid (450) (38,251)
Net cash (used in) / generated from financing activities (241,890,451) 519,102,464
Net (decrease) / increase in cash and cash equivalents (230,767,958) 44,164,475
Cash and cash equivalents at beginning of the period 266,526,880 237,904,919
Cash and cash equivalents at end of the period 35,758,922 282,069,394

The annexed notes 1 to 28 form an integral part of this condensed interim financial information.

Chairman Director

ORIX Investment Bank Pakistan Lirr




Condensed Interim Statement of Changes in Equity (Unaudited)
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For the six months period ended 31 December 2008
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Issued, Capital Reserve Revenue Reserves Total
subscribed Statutory Hedging Securities  Accumulated
and paid-up reserve reserve price loss
capital fluctuation
reserve
Rupees
Balance as at 1 July 2007 363,000,000 146,036,963 (11,153,080) 50,000,000 (200,857,091) 347,026,792
Changes in equity for the six months
period ended 31 December 2007
Profit for the six months period - - - - 32,521,691 32,521,691
Issue of right shares 726,000,000 - - - - 726,000,000
Balance as at 31 December 2007 1,089,000,000 146,036,963 (11,153,080) 50,000,000  (168,335400) 1,105548,483
Balance as at 1 July 2008 1,089,000,000 146,036,963 - 50,000,000 (865,148,247) 419,888,716
Changes in equity for the six months
period ended 31 December 2008
Loss for the six months period - - - - (141,307,841)  (141,307,841)
Balance as at 31 December 2008 1,089,000,000 146,036,963 - 50,000,000 (1,006,456,088) 218,580,875

The annexed notes 1 to 28 form an integral part of this condensed interim financial information.

Chairman Director

(Xl ORIX Investment Bank Pakistan Limited



Notes to the Condensed Interim Financial Information (Unaudited)

For the six months period ended 31 December 2008

1. LEGAL STATUS AND NATURE OF BUSINESS

11 ORIX Investment Bank Pakistan Limited (“the Company") was incorporated as a public limited
company in Pakistan under the name of ORIX Investment Finance Company Pakistan Limited.
Subsequently, the name of the Company was changed to ORIX Investment Bank Pakistan Limited.
The registered office of the Company is situated at Overseas Investors Chamber of Commerce
Building, Talpur Road, Karachi, Pakistan. The Company is licensed to carry out investment finance
services as a Non-Banking Finance Company (NBFC) under the Non-Banking Finance Companies
(Establishment and Regulations) Rules, 2003 issued by the Securities and Exchange Commission
of Pakistan (SECP) as amended by SRO 1131(1)/2007 of SECP dated 21 November 2007. The
Company is listed on the Karachi andLahore Stock Exchanges.

1.2 The Company is a corporate member of the Karachi Stock Exchange (Guarantee) Limited and the
Lahore Stock Exchange (Guarantee) Limited, and is engaged in equity brokerage services.

1.3 The Company has incurred a net loss after tax amounting to Rs. 141.31 million during the period
ended 31 December 2008 and, as of that date, its accumulated losses amount to Rs. 1,006.46
million (30 June 2008: accumulated losses Rs. 865.15 million), while the current liabilities exceeded
current assets by Rs. 111.14 million. These conditions indicate the existence of a material uncertainty
that may cast doubt about the CompanyOs ability to continue as a going concern. This condensed
interim financial information has however been prepared on a going concern basis as various
options including merger with ORIX Leasing Pakistan are being considered by the management
on the basis of which management is confident that the Company will continue as a going concern.

1.4 In accordance with regulation no. 17 of Non-Banking Finance Companies and Notified Entities
Regulations, 2008, the maximum outstanding fund based exposure by an NBFC to a person shall
not at any time exceed 20% of the equity of an NBFC. However, the outstanding fund based
exposure in certain customers exceeds 20% of the equity of the Company.

2. BASIS OF PREPARATION

This condensed interim financial information is unaudited but subject to limited scope review by
the auditors and have been prepared in accordance with the requirements of the International
Accounting Standards (IAS) 34 - "Interim Financial Reporting" as applicable in Pakistan. This
condensed interim financial information does not include all of the information required for full
financial statements and should be read in conjunction with the financial statements of the Company
for the year ended 30 June 2008.

The comparative balance sheet presented in this financial information has been extracted from
the audited financial information of the Company for the year ended 30 June 2008, whereas the
comparative profit and loss account, statement of changes in equity and cash flow statement are
stated from the unaudited condensed interim financial information for the six months period ended
31 December 2007.

This condensed interim financial information has been presented in Pakistan Rupees, which is the
functional currency of the Company and the figures are rounded off to the nearest rupee. Previous
period's figures have been rearranged, wherever necessary.

3. SIGNIFICANT ACCOUNTING POLICIES
The accounting policies and methods of computation followed for the preparation of this financial

information are the same as those applied in preparing the annual financial statements for the year
ended 30 June 2008.

ORIX Investment Bank Pakistan Limited [i]




Notes to the Condensed Interim Financial Information (Unaudited)
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For the six months period ended 31 December 2008
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4. ESTIMATES

The preparation of condensed interim financial information requires management to make judgments,
estimates and assumptions that affect the application of accounting policies and the reported
amounts of assets and liabilities, income and expense. Actual results may differ from these estimates.
The significant judgments made by management in applying the CompanyOs accounting polices
and the key sources of estimation and uncertainty were same as those that were applied to the

financial statements for the year ended 30 June 2008.

5. RISK MANAGEMENT POLICIES
Risk management policies are consistent with those disclosed in the financial statements for the

year ended 30 June 2008.

6. PROPERTY, PLANT AND EQUIPMENT

For the six months period ended  For the six months period ended

31 December 2008

31 December 2007

Additions Disposals Additions Disposals
(Rupees)
Office improvements 202,500 - 411,549 -
Furniture and fixtures 50,500 - - -
Motor vehicles - 4,007,397 5,548,405 3,005,615
Office equipment 736,747 543,045 76,200 35,000
Computer equipment 728,932 6,500 1,050,592 -
1,718,679 4,556,942 7,086,746 3,040,615
7. LONG-TERM LOANS AND TERM FINANCES Unaudited Audited
31 December 30 June
2008 2008
(Rupees)
Long-term loans - considered good
Due from:
- Chief Executive - 611,712
- Executives 427,234 3,443,712
- Other employees 1,581,761 2,345,355
2,008,995 6,400,779
Current portion of long-term loans (1,650,643) (3,420,675)
358,352 2,980,104
Long-term finances
Considered good 649,509,137 778,341,746
Considered doubtful 160,646,076 124,082,359
810,155,213 902,424,105
Current portion of long-term finances (289,221,628) (392,171,054)
Provision for losses on long-term finances (160,646,076) (124,082,359)
360,645,861 389,150,796

JIJl ORIX Investment Bank Pakistan Limited



Notes to the Condensed Interim Financial Information (Unaudited)
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For the six months period ended 31 December 2008
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8. DEFERRED TAX ASSET

The deferred tax asset as at 31 December 2008 amount to Rs. 267.03 million out of which
Rs. 125.07 million is carried in this condensed interim financial information and Rs. 141.96 million
has not been accounted for in this condensed interim financial information.

Unaudited Audited
9. SHORT-TERM INVESTMENTS 31 December 30 June
2008 2008
(Rupees)
Available-for-sale
Government securities 9.1 279,854,112 556,846,878
Quoted securities
Term finance certificates 96,689,541 129,329,318
Units of open-end mutual funds 12,451,241 210,239,642
Ordinary shares 95,655,092 260,891,753
Units of closed-end mutual funds 81,065,915 108,376,817
285,861,789 708,837,530
Unquoted securities
Term finance certificates - 30,351,000
565,715,901 1,296,035,408

9.1 In accordance with the Regulation 14 (4) (i) of the NBFC and Notified Entities Regulations, 2008,
Rs. 14.854 million is invested in Government securities and kept as un-encumbered.

9.2 The equity securities have been valued at prices quoted on the Karachi Stock Exchange on 31
December 2008 as allowed by the Securities and Exchange Commission of Pakistan (SECP) vide
circular No. Enf/D-11I/Misc./1/2008 dated 29 January 2009.

Furthermore, SECP vide SRO 150(1)/2009 dated 13 February 2009 has allowed the impairment
loss, if any, recognised as on 31 December 2008 due to valuation of listed equity investments held
as 'Available for Sale' to quoted market prices may be shown under the equity. The amount taken
to equity including any adjustment/effect for price movements shall be taken to profit and loss
account on quarterly basis during the calendar year ending on 31 December 2009. The amount
taken to equity at 31 December 2008 shall be treated as a charge to profit and loss account for
the purposes of distribution as dividend.

International Accounting Standard 39 B Financial Instruments: Recognition and Measurement
(IAS-39), although not applicable for Non-Banking Finance Companies (NBFCs) providing investment
finance services, discounting services and housing finance in Pakistan, however, it is the only
standard dealing with impairment of financial instruments and it requires that available for
sale equity investments are impaired when there has been a significant or prolonged decline in
the fair value below its cost. Such impairment loss should be transferred from equity to Profit
and Loss Account.

In view of the current economic conditions in the country, the management believes that
these are Orare circumstancesO and the plunge in equity markets cannot be considered to be a fair
reflection of equity values. Therefore recognition of impairment for OAvailable for Saled equity
securities through profit and loss account will not reflect the correct financial performance

of the Company.

ORIX Investment Bank Pakistan Lirr
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11.

Notes to the Condensed Interim Financial Information (Unaudited)

For the six months period ended 31 December 2008

On the above basis the management has adopted the treatment permitted by the SRO 150(1)/2009
dated 13 February 2009. The recognition of impairment loss in accordance with the requirements
of IAS-39 would have had the following effect on these financial statements. However, there will be
no financial impact on the shareholders' equity as at 31 December 2008 other than the following:

(Rupees)
Increase in Oimpairment lossO in profit and loss account 172,100,620
Decrease in tax charge for the year -
Increase in loss for the period 172,100,620
Increase in loss per share 1.58
Decrease in deficit on revaluation of available for sale securities 172,100,620
Increase in accumulated loss 172,100,620

During the period, the Company has reclassified ordinary shares and closed end mutual funds to
available for sale in order to be consistent with the accounting treatment adopted.

FUND PLACEMENTS Unaudited Audited
31 December 30 June
2008 2008
. (Rupees)
Considered good
Unsecured
Letters of placement 28,000,000 25,000,000
Term deposits with financial institutions 47,262,966 100,000,000
75,262,966 125,000,000
Secured
Under reverse repurchase agreements of ordinary shares 41,431,567 189,278,583
116,694,533 314,278,583
ADVANCES, DEPOSITS, PREPAYMENTS
AND OTHER RECEIVABLES
Advances - unsecured and considered good
Advance for expenses 142,949 149,686
Deposits 75,052,082 109,329,495
Prepayments 8,148,744 6,612,087
Other receivables
Receivable - brokerage customers 44,107,503 29,880,228
Fee income receivable 500,000 500,000
Dividend receivable 257,940 984,875
Receivable from other customers 3,048,218 10,156,609
Fair value of derivative financial instrument 52,043,045 10,031,154
Receivable from employees' gratuity fund 3,003,232 3,003,232
Others 11,165,379 5,958,802
114,125,317 60,514,900
Provision for uncollectible receivables (3,000,000) (2,400,000)
194,469,092 174,206,168

iVl ORIX Investment Bank Pakistan Limited



Notes to the Condensed Interim Financial Information (Unaudited)
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For the six months period ended 31 December 2008
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Unaudited Audited
12. CASH AND BANK BALANCES 31 December 30 June
2008 2008
Balances with banks on: (Rupees)
Current accounts with:
State Bank of Pakistan 2,278,432 15,289,123
Other banks in:
- Local currency 11,965,341 197,420,927
- Foreign currency 876,640 876,640
12,841,981 198,297,567
15,120,413 213,586,690
PLS saving accounts - local currency 20,490,112 52,682,937
35,610,525 266,269,627
Cash in hand:
- Local currency 148,154 156,338
- Foreign currency 243 100,915
148,397 257,253
35,758,922 266,526,880

13. ISSUED, SUBSCRIBED AND PAID-UP CAPITAL

Ordinary shares of Rs. 10/- each

Fully paid Bonus Total
in cash shares
(Number of shares) (Rupees)
Balance as at 1 July 2008 108,900,000 1,056,000,000 33,000,000 1,089,000,000

Balance as at 31 December 2008 108,900,000 1,056,000,000 _ 33,000,000 1,089,000,000

Balance as at 30 June 2008 108,900,000 1,056,000,000 33,000,000 1,089,000,000

14. DEFICIT ON REVALUATION OF SECURITIES

Unaudited Audited
31 December 30 June
2008 2008
(Rupees)
Net deficit on revaluation of:
- Government securities (111,763,119) (109,655,293)
- Term finance certificates (2,566,714) (715,455)
- Units of open ended mutual funds (8,200,065) 37,905,465
- Ordinary shares (129,653,755) (43,598,156)
- Units of closed ended mutual funds (45,382,668) (19,163,162)
- Fair value of derivative financial instruments - 1,901,615
(297,566,321) (133,324,986)
Related deferred tax asset 38,379,352 38,379,352
(259,186,969) (94,945,634)

ORIX Investment Bank Pakistan Limited k]



Notes to the Condensed Interim Financial Information (Unaudited)
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For the six months period ended 31 December 2008
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Unaudited Audited
31 December 30 June
Note 2008 2008
(Rupees)
15. LONG-TERM LOANS - secured
Long-term loans from banking companies
Syndicated loan 15.1 374,999,997 499,999,998
Financial Institution
International Finance Corporation 212,275,000 242,600,000
Trust
CDC-Trustee AMZ Plus Fund - unsecured 100,000,000 100,000,000
687,274,997 842,599,998
Current maturity shown as current liability (310,650,000) (310,650,000)
376,624,997 531,949,998
15.1 Following are the participating banks:
Allied Bank Limited 124,999,999 166,666,666
United Bank Limited 124,999,999 166,666,666
Bank Alfalah Limited 124,999,999 166,666,666
374,999,997 499,999,998
16. SHORT-TERM BORROWINGS
Banking companies and other financial institutions
secured under repurchase agreements 297,700,000 566,419,100
Clean borrowing - unsecured 16.1 650,000,000 1,185,000,000
947,700,000 1,751,419,100

16.1 This includes borrowings from ORIX Leasing Pakistan Limited amounting to Rs. 250 million and
Rs. 365 million repayable on 13 January 2009 and 15 January 2009 respectively on rollover basis.

17. ACCRUED EXPENSES AND OTHER LIABILITIES

Accrued expenses 8,472,823 14,558,621
Unearned fee income 1,000,000 3,000,000
Payable to equity brokerage customers 2,288,409 16,174,394
Unclaimed dividend 2,337,572 2,338,022
Others 26,108,665 25,166,292

40,207,469 61,237,329

18. CONTINGENCIES AND COMMITMENTS

Contingencies

Letters of comfort issued on behalf of customers 10,044,789 35,000,000
Commitments
Sale of equity securities under future contract - 104,959,249

Purchase commitment under reverse repurchase
agreements of shares - 104,838,281
Under reverse repurchase agreements of shares 28,502,638 77,291,174
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