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Notes to the Financial Statements
Charming the Challenges

1 STATUS AND NATURE OF BUSINESS

New Jubilee Insurance Company Limited (the Company) is a public limited company incorporated in Pakistan on

May 16, 1953. The Company is listed on the Karachi and Lahore Stock Exchanges and is engaged in general

insurance business. The registered office of the Company is situated at 2nd Floor, Jubilee Insurance House,

I. I. Chundrigar Road, Karachi.

2 BASIS OF PREPARATION AND MEASUREMENT

2.1 These financial statements have been prepared on the format of financial statements issued by the

Securities and Exchange Commission of Pakistan (SECP) through Securities and Exchange Commission

(Insurance) Rules, 2002 [SEC (Insurance) Rules, 2002], vide S.R.O. 938 dated December 12, 2002.

2.2 These financial statements have been prepared under the historical cost convention. 

3 STATEMENT OF COMPLIANCE

3.1 These financial statements have been prepared in accordance with approved accounting standards

as applicable in Pakistan. Approved accounting standards comprise of such International Financial

Reporting Standards (IFRS) issued by the International Accounting Standards Board as are notified under

the Companies Ordinance, 1984, provisions of and directives issued under the Companies Ordinance,1984, the

Insurance Ordinance, 2000 and SEC (Insurance) Rules, 2002. In case requirements dif fer, the

provisions or directives of the Companies Ordinance, 1984, Insurance Ordinance, 2000 and SEC

(Insurance) Rules, 2002 shall prevail.

The SECP has allowed the insurance companies to defer the application of International Accounting

Standard – 39 (IAS-39) “Financial Instruments: Recognition and Measurement” in respect of valuation

of “available-for-sale investments”. Accordingly, the requirements of IAS-39, to the extent allowed by

SECP as aforesaid, have not been considered in the preparation of these financial statements.

3.2 Accounting standards not yet effective

The following revised standards, amendments and interpretations with respect to the approved accounting

standards as applicable in Pakistan would be effective from the dates mentioned below against the

respective standard or interpretation:


