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Auditors' Report

We have audited the financial statements set out on pages 1 to 65, and have received all the
information and explanations which we considered necessary. These financial statements are the
responsibility of the company’s management. Our responsibility is to express an opinion on these
financial statements based on our audit. We did not audit the financial statements of certain wholly-
owned subsidiaries, which statements reflect revenues outside the group of $3,503,397,000 and
$2,440,000,000 for the years ended 31 December 2004 and 2003, respectively. Those statements
were audited by other auditors whose reports have been furnished to us, and our opinion, insofar as it
relates to the amounts included for those subsidiaries, is based solely on the report of the other
auditors.

We conducted our audit in accordance with International Standards on Auditing. Those standards
require that we plan and perform the audit to obtain reasonable assurance about whether the financial
statements are free of material misstatement. An audit includes examining, on a test basis, evidence
supporting the amounts and disclosures in the financial statements. An audit also includes assessing
the accounting principles used and significant estimates made by management, as well as evaluating
the overall financial statement presentation. We believe that our audit provides a reasonable basis for
our opinion.
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Grace, Kennedy & Company Limited

Consolidated Balance Sheet

2 #

31 December 2004
2004 2003
Note $°000 $°000
NET ASSETS EMPLOYED
Non-Current Assets
Fixed assets ( 3 *3 4(
" * 312,751 258,853
$ o S
$ 4*3 3 5 43
# $ ¢ 3* 5 3 33
)) " *4 5 3
2 & 4 **4(3 (543 *
5* 4 *
Current Assets
$ (4 4
- $ ¢ ( (*5 *34 55*
# $ & 61 3 354 * * 5* 4
" $ @ ( 4 (44 3
$ 4 354 *5 5*3
* 33* ((*43(
Current Liabilities
2 ( 3(**54 4 (
2 $ * 5434 3 (G
" * 34 *
7 % & 3 33( *3
Long term liabilities - current portion 33 45
) * 5 *4 ((**443
! & 1 # ! 20,335,155 17,729,384
™ ( 4 4
Net Current Assets *34 * 33

4C 3




Grace, Kennedy & Company Limited

Consolidated Balance Sheet

2# (

31 December 2004
2004 2003
Note $°000 $°000
FINANCED BY
Equity
Share capital ( 53 ("
& $ ! $ 3 4 (**5
- # 5 344 4
- $ 1 5 4 4 *( 3
& # 3( *(54
¢ ( 5((4
Minority Interests 4 3 3 * (
Non-Current Liabilities
2 3 *
# & & *3* (3 * 4*4
) "iod (* 54
8 6 § # 4 5*3 * 5(4 4
**( 3 * *5
S) 4(C 3
0] $ ! 7 ) # &9



2# *
Grace, Kennedy & Company Limited

Consolidated Profit and Loss Account
Year ended 31 December 2004

Note 2004 2003
$°000 $°000
Revenues 30,703,792 24,765,501
Expenses ( 55 3 334 4
Operating Income * * 45 4
Other income * (* ( 3
Profit from Operations 5( 44 ( (4
; ( (333
1§ 5( 4
Profit before Taxation «C ((* 5 (
Taxation 3 4 ; 33 ;
Profit after Taxation ( 434 * b
1g ! 4 3 S G
Net Profit Attributable to the Stockholders of
Grace, Kennedy & Company Limited 4 3 45 4
Earnings per Stock Unit of $1.00 - (
Basic < 153 <1

Diluted <13 <1




Grace, Kennedy & Company Limited

Consolidated Statement of Changes in Equity
Year ended 31 December 2004

2 #

Capital and
Number Fair
of Stock Share Value Retained Translation
units Capital Reserves Earnings leserve Fund Gains Total
Note 000 $°000 $°000 $°000 $°000 $°000 $°000
74 /!
( (3 (3 ( (5 *544 3 ( 4( 5*44* 4* *35
= # >4 ;
#
&
!
, # 1
&
N 6 6 6 6 6 *54 *54
-su
oy 6 6 ( @ 6 6 6 ( @G
, $41 ¢ 6 6 54 % 6 6 6 54 %
8 6 6 *(( 6 6 6 *((
& 6 6 :5( 43; 6 6 *54 @G (*
= 6 6 6 45 4 6 6 45 4
!
! 4 4 4 6 6 6 3(
$ 9
$ ! 6 6 6 ( 3 ( 3 6 6
&
$ 6
2
&
! 6 6 4*5 1 4%5 6 6 6
8 6 6 3 3 6 6 6
, &
$ 6 6 1344 344 6 6 6
)$ ( 6 6 6 0 x 6 6 *
8 6 6 6 34%, 6 6 34%,
Balance at 31
December 2003 ((* ((* (**5 4 *( 3 *( 54 5((4




Grace, Kennedy & Company Limited

Consolidated Statement of Changes in Equity
Year ended 31 December 2004

2 #

Capital and

Number Share vgﬁiz Retained Reserve Translation
of Shares Capital Reserves Earnings Fund Gains Total
Note ’000 $°000 $°000 $°000 $°000 $°000 $°000
74
/! * ((* ((* (**5 4 *( 3 *(54 54
= # i
#
& 1
"9
, # !
&
N 6 6 6 6 6 3(*3 3(*3
-$u
1 6 6 5 (G 6 6 6 5 (G
S # 6 6 ( * 6 6 6 ( *
8 6 6 *(4(5; 6 6 6 *(4(5;
& 6 6 :(3 45 ; 6 6 3(*3 ( ;
= 6 6 6 3 6 6 3
!
! ; ( ( 3 * 6 6 6 3(54
b $ 9
$ 1 6 6 6 C ; (( 6 6
, &
$ 6 6 55 *; 5 * 6 6 6
S ( 6 6 6 4 45 6 6 14 45;
8 6 6 6 145 (G 6 6 145 (G
Balance at
31 December 2004 ( 53 ( 53 4 4 5 3414 4 4 3( (




Grace, Kennedy & Company Limited

Consolidated Statement of Cash Flows
Year ended 31 December 2004

2# 3

2004 2003
$°000 $°000
SOURCES/(USES) OF CASH:
Operating Activities :=  ( ; 3 (5 *5 *3
Financing Activities
# $ & 5*. @ 4
#t $ 5 534 454 (
# & 3 X 44 * *:
& * 4 5
) 34445 4 ((
4 4 3
! ! 3(54 3(
5 4
)5S 14 4°5; *
*- 55*
Investing Activities
! & 1 # ! *5* 5 G *
0 " : *(
2 & " (53*( *
0] $ (FB* 4 x (F*BR
2 & $ * 45 4 34*
8! (O3 * 3;
$ 4*( 4(
1é- +1 ! 6 (4
(" 5 @4 ;
Increase in cash and cash equivalents o= (3*
+1$é # # * 345
Exchange and translation gains on net foreign cash balances ( *5 3
CASH AND CASH EQUIVALENTS AT END OF YEAR := (3 (5~ *




Grace, Kennedy & Company Limited

Company Balance Sheet

2 #

31 December 2004
Note 2004 2003
$°000 $°000
NET ASSETS EMPLOYED
Non-Current Assets
Fixed assets ( 3*3* *
$ 4  3( (C 5
$ 3( 55 3(5(
# $ & 3 ( 33
), ) 5 G 4( (
2 & 4 (* * 43 (*4
3 * 3
Current Assets
$ 3* *3* (3
- $ @ 3 3 * 4
# $ ¢ 61! 3 33* 5)
" $ & 3 * 4(4
$ r C (“ @
*33 55 (5 5
Current Liabilities
2 & ( 44 ( 53
1 4 4 53  *
7 % & *( 4 (54
# &4 6 1 3 5 3 44
(*(* ( *55
Net Current Assets (€ 3
5 (5 34 3




Grace, Kennedy & Company Limited

Company Balance Sheet

2 #

31 December 2004
Note 2004 2003
$°000 $°000
FINANCED BY
Equity
Share capital ( 53 ((*
& $ i $ 3 3*5 ( *5
- # 4*4 *5
(3* * 4
Non-Current Liabilities
2 $ *
Long term liabilities 5( 4 (5(34
) "4 * 45(
8 b & # 4 *3 (* (*(
5 (G 34 3




Capital and

Number of Fair
Stock Share Value Retained
Note units Capital Reserves Earnings Total
000 $°000 $°000 $°000 $°000
74 / ! ( 323,075 323,075 136,305 1,909,843 2,369,223
= > ;
& !
"9
, $ir g - - (40,072) - (40,072)
= - - - 780,309 780,309
! ! 391 391 6,915 - 7,306
)$ ( - - - (210,146)  (210,146)
Balance at 31 December 2003 323,466 323,466 103,148 2,480,006 2,906,620
74 /! * 323,466 323,466 103,148 2,480,006 2,906,620
= >:d ;
& ! "9
- $ 4 Y - - 550 - 550
, S # - - 46,509 - 46,509
- - 47,059 - 47,059
= - - - 978,861 978,861
1 1 : 2,351 2,351 71,541 - 73,892
)3 ( - - - (291,918)  (291,918)
Balance at 31 December 2004 325817 325817 221,748 3,166,949 3,714,514




1. Identification

: ; &
& / l # (@ P #
/ |
Vg & & $ # & # / - A" #
" ! & # 7 # . WA" # 1
b8 ! L
8 =9
, #6
# # b # ! & & 8 B #
! |
- & #6
# # 181§ L - g1 B
! & & #B ! % 1
, E. $ 6
& ! ! % #38B ¢ % M % # Bé
#B % % #8 # B g rrg
# l
b
# # $ 1
6
8 $ B & $ &
& ! $ !
& / 8 1
2. Significant Accounting Policies
(a) Basis of preparation

These financial statements have been prepared in accordance with and comply with International Financial
Reporting Standards (IFRS), and have been prepared under the historical cost convention as modified by
the revaluation of certain fixed and financial assets.
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(b)

Basis of consolidation
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Incorporated and Resident outside of Jamaica:
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(b) Associates
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Significant Accounting Policies (Continued)

(c) Associates (Continued)
A $ /1 * ! **G
1) # ! +1 (G
# & !
& # & ! O
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l
(d) Joint ventures
1 C 74 &
8 1 1 ?
" & & & " & 6
1 C & | ! #
1 7 % 1 13§
# & ? $
! ? $ 1 1 3 8
@ "% 1 $ $
! & & #
(e) Foreign currency translation
@Mm , # 1 &
" # $ ¢t #

1 # & !

Group’s
percentage interest
2004 2003
30.0 30.0
(! (!
1 1
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1 |
(! 6
@ 6
(13 (13
b **]
*41 6
# #
# A &4
.1 *4G
& #
! %
1
C i
b &
#
$ !
1§ !
&
&1
! ! !
# " # #
&



& & # 1
1
@iy O & & # 1 &
# & !
1 # "W # & #
& % & [ +!
(f) Fixed assets
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2. Significant Accounting Policies (Continued)
(f) Fixed assets (continued)
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(9) Goodwill
1
+1 10 & 1§
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(h) Investments
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(i) Investments in subsidiaries
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2. Significant Accounting Policies (Continued)

() Impairment of long lived assets
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(k) Loans receivable
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- #$ # & 8§ #
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O 3 & & ?
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$ 4 $ &
" U & " B # ! $
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)] Income taxes
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& & & - ! & - "4 $
1§ P # s ! ! 17 8 # 1
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(n) Inventories
$ & $ # & & $ird
$ &1 $ 6 & " 1,
! l
# "% # - & & 1
& ! $ 1 = b St 8 #
! ! & & 8 # " |
(o) Trade and insurance receivables
! $ & # 409 I & $
$¢10 % $ ¢ &
- 7% 3 T "% & 8 8 !
# # & $ &1 ! $
- # ! $ ¢ ! # $ &! "
& ! % & -1
(p) Cash and cash equivalents
+1 856 & l, !
& +1 8¢ & 8 -
% 6 #4 4+! $ - # @ ! &
% $ 17 % $ &1 - % & !
& & & l
(q) Payables



(r) Insurance business provisions
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! & & 12 9% &
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1+l ! !
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! +1 rr g " ! 1
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2 $ # - ! & # & 1 $ & #
L $ & L ! " 8% +1
& # & & ! 1 D !
$ ! "o ! ! !
# r e " ! $ & 1
(t) Deposits
) # 8& & ro- ! $ 1)
o+ g 1 # $ & |
41 &1
(u) Securities purchased/sold under resale/ repurchase agreements
! & ! ! & ! #
8 & & # " # | & "
LI |
(v) Borrowings
7 % $ $ 1, # 41
1 1 13 8 1 1 #
& # ! & "
& - l
(w) Leases
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(x) Revenue recognition
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2. Significant Accounting Policies (Continued)

(ab) Comparative information
Where necessary, comparative figures have been reclassified to conform with changes in presentation in
the current year.

3. Fixed Assets

Plant,
Freehold Leaschold  auipment, Capital
Landand  Buildingsand Fixtures & Work in
Buildings  Improvements  Vehicles Progress Total
$°000 $°000 $°000 $°000 $°000
Group
Cost or Valuation
o /1 * *ox *43 (4 435 3(*4 (4*(54
0] 4* 4 (* (5 43 (6
- $ 4! gl ( 5 6 b b ( 5
Do(F
D2 6 4 55 ; b
) & : 5; 5 3G «(3(C ; 6 :(* 3 ;
O () * 3(5 54 * 3 5 5 ( * @4~
Accumulated Depreciation
o /1 * 33 (*5 (C ( 6 333 44
# * 5504 (3 6 ** 45
- $ 4! 2 R ¢ 6 6 -G
8 & : *5 D34 *; 6 : (4*55;
Oo(C) * 4553 35 33 6 4 (3 (
Net Book Value
() > 35¢( (( 5 5 ( 3 3

D ( 4 *5 4 53 3(*4 4(




3. Fixed Assets (Continued)

Plant,
Freehold Leasehold E?Uipme"t’ Capital
Land and Buildings and  Fixtures & Work in
Buildings Improvements  Vehicles Progress Total
Company
$°000 $°000 $°000 $°000 $°000
Cost or Valuation
o /1 * 34 (4 * *ox *
0] 6 4 4 44 6 (5
D 1 6 6 (4 6 (4
Oo() * 53 5 ( * *ox *3553*
Accumulated Depreciation
o /1 * *oo* 3 *5 6 ( 4
# 3 3 ( *5 b * 54(
- $ 4! N 5 6 6 6 5
8 & 6 b : 53; b 53;
Oo() * 6 *334 ((C 4 6 ( *
Net Book Value
() * (4343 5 ( * o 3 *3*
() ( fallal (335 353 * * o *
- & $ #$ 4! <44 3 c (B , <3
. (6< 3 ; ! $é #

# o+l ! & |



3. Fixed Assets (Continued)

(b) & 'y # * & ! "I
8% = 9
Group Company
2004 2003 2004 2003
$°000 $°000 $°000 $°000
G 3 4* ( 5534 5534
(O N *335 4 ( (34
= 7 %1 «« ¢ fallal 3(
(c) 1C ¢ e # % @ $ i 1 # * $ i
$ ! - % $ 411 $ ! g1
bk " - & $ i $
% & C +! = 3;1
4. Goodwill
Group
2004 2003
$°000 $°000
0] H # # 282,005 53,441
Arising from the acquisition of subsidiary - 203,147
Arising from other business acquisitions 131,557 25,417
Reduction in goodwill arising from acquisition of a subsidiary (13,256) -
At cost — end of year 400,306 282,005
Less: Accumulated amortisation (87,555) (23,152)
( 3 55 (




6.

Investments in Associates

Group Company
2004 2003 2004 2003
$°000 $°000 $°000 $°000
O # # 1,614,553 1,555,966 133,558 109,892
I " 83,065 110,291 _ -
"= 3; (27,405) (43,106) - -
1 " 55,660 67,185 _ -
0] 69,573 33,590 34,777 23,666
7 (702,675) - - ]
), ! (608,745) - (72,762) -
$ $ (13,850) (42,188) - -
) * * * ( 4  3( (C 5
Investments
$ 9
Group Company
2004 2003 2004 2003
$°000 $°000 $°000 $°000
Originated debt —
Government of Jamaica 2,674,360 2,358,394
securities 6 6
O$ ¢ ¢6 6 & H
L! +1 ( 45 (qE 129 130
$
! * *( *5 * *( *5
8 ( 33 4 3 4 3
33 5 ( 33 *(( 4
Subsidiaries 6 6 ( 55 5( 55
b 4*3 3 5 43 3( 55 3 (5(




Long Term Receivables

Group Company
2004 2003 2004 2003
$°000 $°000 $°000 $°000
Finance leases, less deferred profit 182,616 179,434 - -
8 # & $ ¢ H
! 6 b 147,410 144,210
4* 5 5 *
(543 3* ( 6 33334
Other non-current receivables * 4 * 4 (44 (44
( 34 @33 3 ((4 (3555
9Hyr = 364 * >, 5* 4 ; (1,774) (81,211)
3* 5 (3 33 ( 33
Oéd 6! $ & r = & |
Effective interest rates on receivables (current and non-current)
Group Company
2004 2003 2004 2003
$ ¢ 3G G 6 6
G G b b
! 6 6 G G
H G H 5G b b




7. Long Term Receivables (Continued)

Finance lease receivables

Group Company
2004 2003 2004 2003
$°000 $°000 $°000 $°000
$ ¢
Not later than 1 year (*3 3 6 - -
4 * ( - -
b 3( - -
( 45 3 *4 - -
J L
& * *5 :(5 - -
= $ 5 34 *(* b b
$
& "9
= ¢ 5 ( 5 - -
5 5 3 b b
b 3 b b
& 5 34 *(* b b




8. Deferred Income Taxes
" &1 LI ! & & !
P (( (Gl
$ " ! 8 "9
Group Company
2004 2003 2004 2003
$°000 $°000 $°000 $°000
0O # # (1,309,302) (1,106,095)  (937,574)  (790,811)
0 +! ! 6 1 %4 6 6
2 ! ! # = 3, 4 44, * 4 1 45 4 :
R H I & G G R
3C + (4( 3 (
o : : ;43 3%
" # > +1 1 # 8 = 9
Group Company
2004 2003 2004 2003
$°000 $°000 $°000 $°000
, $4! $ % C
+1  H
1y # 54 4 ; 3 6
O$ § &6 6 & $ 4 ( : ( 3 : ( 55 -k ((’
*3 D (3Cy C ¢ % (G
" # "4 - " &
& " I# 11 "od §1 .17 # -
" o! 0] D ! # " < 4355
(6< * 54 ; - & # 11 "od 1 LIt
! # "4 <* 44 (6<(43 ; ! 1
"4 <(4 4 (6<(33 ;% &
- b # " "R & 16 #
! ! & $ B 16 # &
4 3* (6< ( 43 1



8. Deferred Income Taxes (Continued)

$ (1] & & # -
" ;! 8 "9
Group
Unrealised
Accelerated Foreign
Tax Fair Value Exchange  Pension Plan
Deferred tax liabilities Depreciation Gains Gains Assets Other Total
$°000 $°000 $°000 $°000 $°000 $°000
o /1 * 3543 33 5 * * 44 * *4 54
(3 5 (* 555; 335 35 5 4
# +! 54 4 86,325 3 6 6 4
o * 4 (  « > 433 3 «
Accelerated Employee
tax Unutilised Benefit
Deferred tax assets depreciation tax losses Provisions Obligations Other Total
$°000 $°000 $°000 $°000 $°000 $°000
o /1 * ( 3 4 *5 3 * 34 43 (55* 53
Credited/(charged) to net 354
profit 54 ; 5; ( 33
# +1 6 6 6 6
O(C) * 5 43 4 * 5 *5 43 *4
Company
Accelerated
tax Fair Value Pension Plan
Deferred tax liabilities depreciation gains Asset Other Total
$°000 $°000 $°000 $°000 $°000
o /1 * 44 6 44 35( 3(*5 45(
(*4 6 * ( *4 *x
# +1 3 5 3 6 6 5(*
0 () * 5*34 5 3 * 53 (5¢( *
Accelerated Employee
tax Benefit Fair Value
Deferred tax assets depreciation Obligations Gains Other Total
$°000 $°000 $°000 $°000 $°000
o /1 * (€] *( *( (
3*( 6 (3 5
# +1 6 6 ; 6 : ;
O() * 5 6 * 3 4A(




Deferred Income Taxes (Continued)

) " & @ - & # & & #
! " # ! "4 " &
&1 | 8 = # ! # -
& & 9
Company
2004 2003 2004 2003
$°000 $°000 $°000 $°000
Deferred tax assets 601,249 580,700 1 37,093 132,256
) B A 54 : * - o 45(;
3G (4C; 3G 4@ 3
! - & &1 8% = #
)] : $
430,353 364,726 125,683 116,992
) "4 &
53 *3; 3345 ; 3CG *5
Pensions and Other Post-Retirement Obligations
1 C - ! 43 ! &
! G & - ! ¢ G &
! 1 G 12 & #
G & (6 $ # & & $ 41 &
! |
Pension benefits
! # & 8 " 9
Group Company
2004 2003 2004 2003
$°000 $°000 $°000 $°000
2 $ ! ! b # 4*4 54* (53 3 **(4 (45
, $4 & (10,198,659)  (7,649,744)  (7,720,936)  (5,260,752)
5 *%3 ; 4, 1 4 *43; * S5 %
Jd # I i# (* 3 5C ( (* * 55
1
# 44 **5 (G ( 33( 3 3
0) & x*A(3; (543 *; (* * ;o 43 (%4




9. Pensions and Other Post-Retirement Obligations (Continued)

Pension benefits (Continued)

& g1 C % 1 " $ il
< * (6< 5 e # ! " $ i
< ( ** (6< 5 & $ & !
< 35 (6< 3 55
! # & ! 8 =9
Group Company
2004 2003 2004 2003
$°000 $°000 $°000 $°000
! $ *x 3 ( **
( *6 45( 554 (
A" ! & 544 (( 45 N QY ;
= LI # *3* 5 *: : 5 44; (3 ;
4*5 G o (C * 633 * * 3 ;
- 1 ! 4* 4 * 140,075 -
& 4! = ; (500,847)  (443,400) >*3 (4, * 3
re 1 & < * 4 (6< 3*44 ; L
$ # & 9
Group Company
2004 2003 2004 2003
$°000 $°000 $°000 $°000
O # # (543 *; (* (43 (%4 *5 3
& " H - $ 45 (G o *; 533 * * 3 ;
O +! ! 6 . 445; b 6
! 4, * 3, * G :
* (G (454 5 ( ; 43 (*4;
+1 @ - !
43 6 6 6
- 1 I 4* 4 * * 3 b
0) x4 (3; (543 *;  (* * 43 (*4;




9. Pensions and Other Post-Retirement Obligations (Continued)

Pension benefits (Continued)

& & 1 " "9
2004 2003
b I 1 G G
# & 51 G 51 G
A" ! & G G
;11 & 41 G 41 G
11 (G (G
Other post-retirement obligations
! ! 6 & i /
$ ! 4! LI ! 86 ! & #
I d ¢ 1,1 U $ & # !
1 # +1 $ 4! 4
1 1 [ T
& G (6 1G ;1
1 # § - 8 "9
Group Company
2004 2003 2004 2003
$°000 $°000 $°000 $°000
2 $ &l 11
& # 3* 3 * * 5 ** ( * 55
J # U
& OH 3 ; 3( : ; 5
: é 5*3 * 5(4 4 3 ¢




! # § U "9

Group Company

2004 2003 2004 2003

$°000 $°000 $°000 $°000

! $ * 3( ( 33 (54 *3

53 4(3 3 35 * (

= LI
# x*( (3 * 3 el O
& 4! =
; *5 * 3 5 * *4 (*
9. Pensions and Other Post-Retirement Obligations (Continued)

Other post-retirement obligations (Continued)

$ &8 # & 9
Group Company
2004 2003 2004 2003
$°000 $°000 $°000 $°000
O # # 504 4 3 3 *( ( **
& H " $ *5 *3 5 * *4 (*
0 +! ! 6 45 3 b b
7 A* (4 (5 :*(; * 5
+1 @ -~ ! : © 343, b b b
0 5*3 * 5(4 4 *3 (* (*(

10. Inventories

Group Company

2004 2003 2004 2003

$°000 $°000 $°000 $°000

Raw materials and spares 205,216 196,008 - -
Work in process * 3 6 6
, # 3 4 *( b b
Merchandise * 4 43 * (€N
34(3 * 34 * 4 * (

(4 4 3 * *3*( 3




11. Receivables

Group Company
2004 2003 2004 2003
$°000 $°000 $°000 $°000
$ ¢
& $ 1§ 2,157,764 1,815,120 520,405 527,093
! $ &
& $ LI K * ( 4 3 b b
$ & % #

! 54 3 (* b b
- $ @ 3 4 ( 4
2 3 (4 5 * *(3(

8 $ & 455 3*(3(C* 3* 334 4( (3

( (*5 *34 55% 3 3 * 4

12. Cash and Short Term Investments

Group Company
2004 2003 2004 2003
$°000 $°000 $°000 $°000
% 33* 4 ( 3** 34 4 (**
*35*5 *4( (%4 (4~ *3* (4
*x o x( 5 4( 53( 5
$ (3 ( 44 3 * 5% 5 34 3*
4 354 *5 5*%3 (* ( 4 3*
" # $ # $ " I G: (H I*G;
$ $ # ! ! 4 L. $ -
- ( y ! o $

$ (BG: (H 1G;



, ! & - +1$ ¢ 8% = #
2004 2003
$°000 $°000

Cash at bank and in hand 33* 4 ( 3**

*35*%5 *4( (%4

*xo 5 4(

7 % $ = : :3 5 34 * 4*5;

(3 (5* *
13. Payables
Group Company
2004 2003 2004 2003
$°000 $°000 $°000 $°000
45 3 544 175,324 124,638
2 & 43 4( 3( 5 3* (6
O 1§ 53( * 3 *4 (4 ( 3

& # * 4 ( ( - 6
! 5 5 3 b b
& % # 1 4 5 * 6 6

8 4 *(* 5 ( (¢ * *

3( **54 4 ( 44 ( 53
14. Provisions
$ % - 8 "9
Group

2004 2003

Warranties  Restructuring  Legal Claims Total Total

$°000 $°000 $°000 $°000 $°000

0O # # 76,238 5 * 4 4
0 P8 6 * * 3
J! ! 6 DA 5; (34 * 4
# ! 6 * 3 * 3 4

J ¢ 1o# 6 : 5 % 6 5 * 6
3 44 3 *4 5 * 4




Group Company
2004 2003 2004 2003
0 ¢ ¢ $ 9 $°000 $°000 $°000 $°000
= 61 " $
1 5434 3 G 6 6
*4 5 * 4
14. Provisions (Continued)
Warranties
§ - #3 # - ! % !
1 ! & # § ! - " 184 (!
Restructuring
11 # # . 8 . $
)$ 1
Legal Claims
EH#H L & 1# ! % 1
% # EHE $ ! E#H L & " 8 #S
# & ! $ () *1
15. Bank and Short Term Loans
Group Company
2004 2003 2004 2003
$°000 $°000 $°000 $°000
1 326,427 87,406 - -
J ! 3 5 5 5% *( 4 (54
3 33( *3 *( 4 (54
(@ J ! & ! &
& # - Go6 13G: (H G6
1 Gl
(b) 7 % & % - 8 "9
Group Company
2004 2003 2004 2003
$°000 $°000 $°000 $°000
7 % $ 718,279 654,948 384,940 226,257
Short term loans (((35 5 44 1,047,656 1,163,009
3 33( *3 1,432,596 1,389,266




16. Share Capital

2004 2003
$°000 $°000
o! 6
8 % 1 < * *
1 18 6
8 % 1 < ( 53 (G
s # ! ( (6(4 ; b
! <3 * : (6< 4 11 - 11 D
# % 8 26 1
: 0 O 1§ & # 4 /1 % & g1
3 ! 11 ! <1 8
& 1 & & #$
$ % 8 24 )
1
8 /I§ 1 1§ % 8 28 8 " # & - 9
No. of
Shares
A" 1'$ 43(
= 6" 1$6
- # 1 <( 15 # 6 %
C / % A" # # " &%
- P "% " 18 6
& # %3 $ # 1 & $
+1 & ?21 8 ! % &
" # % $ ! ! & &
# 1
0] 1§ ! ! 5) ! &
< 3I(* -~ 21 & "
No. of Shares
A" 1'$ 3 334
= 6" 1 $6 3
! # $ &) " I # !
1 8 s 6 4( :
3 334 ; 3 : (H3 : # & 6" 1'$ 1



16. Share Capital (Continued)

0 O 1§ & # 4 4 ( % ¢ &1
1 11 ! <1 8
& # 1 8 § "W O #S$
$ (. %8 28 #
1
8 501I#! (! g . %8 248 " # % -
No. of
Shares
# 444 4(
- # ! <* 14 # " # $ #
C / % A" # $ 1!
" & $ " - |
@ 18 6 & # # "W $
$ # 1 & $ +1 § 21 & !
% & " # % $
! & & # 1
) # $ ¢ # " I #
1 ! & # 6 ((5 b5l
(d) ! # # . # (- %8 24
8 1 8 & " 8 #$ $
( %8 24 # 1
8 = * 1 14 . %8 24 " # &
9
No. of
Shares
# 4 3 4
- # ! < 143 # " # $ #
C / . %A" # $ 1!
" ¢ $ " - [



17. Capital and Fair Value Reserves

Group
Capital  Fair Value Capital Fair Value
Reserve Reserves Total Reserve Reserves Total
2004 2003
$°000 $°000 $°000 $°000 $°000 $°000
203,191 - (4 132,713 - (3¢
* - * * - *
€ - G € - €
6 - 6 *3 - *3
44 ( - 44 ( *3(* - *3(*
J & LY
$ !
6 33 *5 33 *5 6 3 3
, S # u
" 6 273,545 3( * 6 (2,209) (2,209)
4 6 4 * (* 6 * (*
* *344 34( 4 4 (3453 55 ( (**5
Company
Capital Fair
Capital  Fair Value Reserv Value
Reserve Reserves Total e Reserves Total
2004 2003
$°000 $°000 $°000 $°000 $°000 $°000
203,189 6 ( 54 131,651 6 (
16,272 6 3 16,272 6 3
*5( 6 *5( > 5( 6 > 5(
J & LY
$ 8! "
" 6 3 4 * 3 4 * 6 3 * * 3 * *
6 C ( C ( 6 G G;
33 5 ** 4 3*5 1 43 ( *5




18. Reserve Funds

- % 1 ! +1
! , & &7 % & b 7 % #0 / 1
19. Minority Interests
2004 2003
$°000 $°000
At beginning of year * ( 333
o # ! 6 5 33
! 3 (3
)% (4 : 55(4;
) ! ! (0 6
8 (*3; 3445
At end of year 3 3 * (
20. Long Term Liabilities
Group Company
2004 2003 2004 2003
$°000 $°000 $°000 $°000
7 % -y ( 3 * *( * ( *5/
, & 4 5
! 3 4 4* 3 b b
8 & 4 * ( ( 555 333 ( * (43
& " # *3 4 54 3 *( * 454
9 1 45; ) 1 3 44
: 33 ; 305
*3*( 3 * 47%4 5( 4 (5(34

Finance lease liabilities are effectively secured as the rights to the leased asset revert to the lessor in
the event of default. All other borrowings are unsecured.

%

#



20. Long Term Liabilities (Continued)

(a) "ol ! #
b 8% = 9
Group
Less Not rate
than 12 1-5 Sensitiv
months years e Total
$°000 $°000 $°000 $°000
0(C)
& - # ( * * * (* *
3 3
0()
& " # 3 5 4 ( 555 4 5
4
Company
Less Not rate
than 12 1-5 Sensitiv
months years e Total
$°000 $°000 $°000 $°000
0()
& " # 4 6 *
4 *
0(C)
& " # * 4 6 ( 555 45
4
(b) $ " "9
Group Company
2004 2003 2004 2003
Bank borrowings 13 G 1 G 153G 1 G
’ & *G *G G 1 G
! 1 G (G 6 b
8 & 1 G 6 513G 3G




20. Long Term Liabilities (Continued)

()

Maturity of non-current borrowings (excluding finance lease liabilities):

Group Company
2004 2003 2004 2003
$°000 $°000 $°000 $°000
7" ( ** 54 5 (4 5 (
7 " 5 4(( *(5 *( ( 4 45
8% *(C *5 4 35 5 ikolelel
* 4 *3 5 S) G
d , & & & H 1§
Group Company
2004 2003 2004 2003
$°000 $°000 $°000 $°000
= 4 (355 4 4 5
& 3 *( 3 (3 *x
( 4(C ( 3** 5 3 4
S #
>4 G 4 5,
2 $ ¢!
& & & 26,001 26,191 4,565 6,528
9 ! : : . * 5 5, > 3,
(** 4(( 45 3
The present value of finance lease liabilities is as follows:
Group Company
2004 2003 2004 2003
$°000 $°000 $°000 $°000
7 - 34 3( * 5
7 " ( 5 6 b
4 * 5




20. Long Term Liabilities (Continued)

! $ 8 = #1 - " #
& 9
Group Company

2004 2003 2004 2003

$°000 $°000 $°000 $°000
>4 H
A" #" 2,421,748 1,492,020 *G* *

(

A" # ( (3 * (4 34 * (4
. H
A" # - 3( b
A" # 6 6 6

The facilities expiring within one year are annual facilities subject to review at various dates
during the subsequent year. The other facilities have been arranged to help finance the Group’s

activities.



21. Segment Information
Primary reporting format — business segments
2004
Food Retail & Financial
Trading Trading Services Maritime Information Elimination Group
$°000 $°000 $°000 $°000 $°000 $°000 $°000
REVENUE
A" & & ** 5 *3(* 554 *(5 6 (3(34
6 #
& ** 53 5* ( 55 4 43 b ( 3% 6
(- $ ! 5 *44( *3 5 ( 5 5 *(5 (3 (334
Segment
result ** * 4 3( 1*3 3 3 ( *4
J &
(55 (55
2
5( 44
H xx B 5 4%; (*4 « *3 8. (3
11
N 3 o D (5% 45* 5 35+ 6 5(
2
" >k ( (5 4 ( 3 535 4 (55 -
" 4 ;
2
$
" ( 434
3 .
Net profit 3
. #
( *5*34 (3(C 5 ( 4 (54 * ( 3 35 6 * 44 (
$
*4 44 *3 * x4 54*4 4 6 *ox
J
3(3*(
&0 5(
. #
& 53 5 3 (5 533 3*( * ( 6 ( (4
J &
& 3 *
(54 33
Other —_—
segment items
&
" 1 * 55 4( (*44 (434 5 *33 6
) (= ( 4 (43 34 5 6 ** 45
(0] *5 4 5 6 6 3 3 6 **(
- 11 #
6 T %44, * 6 6 6 *
21. Segment Information (Continued)
2003
Food Retail & Financial
Trading Trading Services Maritime Information Elimination Group
$°000 $°000 $°000 $°000 $°000 $°000 $°000
REVENUE
A" b & 4 (45 ( 3 (*455 C (3 (5 * 3 6 *3
6 #
¢ 3 ( C( (B5¢4 4 = 6 435 ; 6
f—$ ! 43 55 3C(* (3 3 (*3 * (3 435 ; *3




Segment

result ( il 55 * 3 ( *3 4> ¢ 4 *
J &
4 5 (45
2
C (4
H ** 3 3 (; **3 ¢ (@ (
1
5* (5 3 (* 6 4
2
N 4 >4 *(( 44 (( - 3( @5 5 (
33
2
$
“ * b
(3
Net profit 45 4
. # ( 3 ( 3( 3*  3( (4 * (5 6 (*34 *
$
43 4 4 ; *x (544 * 6 * (
J &
6 54* (
& * (* (3
. #
& & * (4 5(4 (555* *4 (3( *3 * 6 3 5 3
J &
b4 45 554
(G
Other segment
items
&
" ! 35 (5 5 4 *55 3*4 3 6 *(
D 3*( * 5 *5 53*3 6 * (3(
(0] * 353 6 6 33 6
- 11 #
6 5 *( 344 6 6 6 3 (5




21. Segment Information (Continued)

Secondary reporting format — geographical segments

O () * ! # #ood # # & l
/ ! - & # 1 Oté
¢ % !
H & # ! $ l
Al ¢ = 0] H & #1
Sales Total assets Capital
expenditure
2004 2003 2004 2003 2004 2003
$°000 $°000 $°000 $°000 $°000 $°000
Jamaica > 4 35 (45 34( (* 4 5 *(( 3* 5 *43
34 4(4 545 4 5 (* 4 44
Al
&
0] (3 ( ( (4* 4(( * 55* (*
( 3 (34 *3 * 44 ( (*34 * *(
O * * * (
J
3(3*( 54* (
d 5( ¢ Cs
22, Revenues
2004 2003
$°000 $°000
Sales of products and services 24,682,226 19,733,164
i3 C (B

( 3(34 *3




23. Expenses

2004 2003
$°000 $°000
! $ & 3*4 *33( *3
" ¢ $ " (5 * (
W HH § $ " 4C 4 **(
5 5 3 334 4
24, Operating Income
8 = # $ # $ # 9
2004 2003
$°000 $°000
or ¢ (5 (
0] # "W **(
$ # " * 5 3 55
)/ *x 45 = (3(
) C 41 = (5 3 3 4
4 # 43 4 (*
- " ! 4 5 4 4 4
= 5( 4 **
25, Staff Costs
2004 2003
$°000 $°000
D # & 2,707,111 2,214,566
2 5*3;  R(*
b *5 * 3
8 « = *5*%(
5( 4 * oo
! & 8 = # 1
2004 2003
, 186 1,881 1,821
2 "% 4




(4*3 (3*
26. Finance Income - net
2004 2003
$°000 $°000
Interest income 569,269 528,504
" *4 ; ( 55%
( (333
27. Taxation
" N ! 9
2004 2003
$°000 $°000
" (( (G 786,358 342,914
) "= 5 4 (44 * 4
5353 3 o*
0] 3* *(
4 33
" 1C & ! I
1 # " 8% = 9
2004 2003
$°000 $°000
2 " 3,233,141 2,668,230
"R " 333 * 554 *
o
A 1 43 ; 3( 5
1) 445 (5 *G
A" 1 3 *4 * 455
o 4 3 4
" ! 6 14 ;
J 4 $ ) :(5 45; (5
8 *4 43
"now 4 33




28. Discontinuing Operations

8/ 1! * LI b # # D $
= & 87 %/ 12 &
" DS I = g = # D $
*1 & & #7 < ( !
8 () * ! b # & #
l #; #
# | PR | &
" I # ! $ # #
! ! $ $ $ "
1 ! & & & 1
o ( ) * # ! !
< ( ** & ¢ <45 LDy # *
< 5* ! " <5 * ! 6 "& < *5* -
& " # <( * r ., * I L i
$ ! < $ # $ < *4 #
$ <34 1
29. Net Profit Attributable to the Stockholders of Grace, Kennedy & Company Limited
) & T 8% = & 9
2004 2003
$°000 $°000
978,861 780,309
The subsidiaries 4 3* ( 43
35
3 45 4

30. Dividends

2004 2003
$°000 $°000

2
H * w1 o (H( : 4 4 4 4
, & H w1 o (H( ; (44 ( (

4 45 *




31. Earnings Per Stock Unit

7 # & 14 $ # LI % &
" # $ # 1 % 1 1 1 ¢ 1
2004 2003
= L % & :<C ; 2,225,267 1,980,191
Weighted average number of stock units in issue (‘000) ( (4( ((
7 # Bl < 153 1
g1 # & 14 N " # $ # 1
% 1 ! # ! $ i 41 $ & %1 1
c ;45 4( % 1 1 . %8 24
;o (G5 % 1 16 . %8 20
c; 43 4 % 1 . %8 24
— ;1
2004 2003
= ¢ % & :<C ; 2,225,267 1,980,191
Weighted average number of stock units in issue (‘000) (( 3 (4*@3

7 # w1 < 13 l




32. Operating Activities

- & #
2004 2003
$°000 $°000
= 2,225,267 1,980,191
# 9
)] ** 45 = (3(
& ** (
: >4 & " ( *3; (x4
2 & $ : *33 5; 35;
Minority interest in results of the year 3 (3
A" # # # : 4
4 4 5 %
" *4 ( 55*
" " 4 33
+1 * ; o *445;
2 & 14! 3; :*3 5 ;
6 & # 5¢( 3(
*5 45* 3 43
# 6 " % # &
$ 3CC * 4
- $ & 5 (5; : ** 4*5;
2 & ( ** (3
2 $ 4 *; 4
* ( 45 4 *45
& # 3 4 **3 43
Taxation paid 3* 3 4
$ # $ 3 (B *5 *3




33. Financial Risk Management

1C $ " $ & % & # #
+1 % # 1 # g +1 % 1
1C $ & % # # ! ! & &
% % E & % & Ll
- % # ! & ! ! - $ &
# & % & 6 - 1C # 1 L 7
D) #1@ $ & % # 8 # ! #
" # % % % $ # " § +1 1
(a) Currency risk
! % % $ & & ! " ogr ! ! #
# " # 1 ! &k " % #
$ 11 "ol & - J 8 1
& & ( ) * ! H # # >
& & ; & & ! # !
! 11 % # ! ! # #
! # 1 $ & ()
*1

Net foreign currency assets/ (liabilities) of the Group were as follows:

2004 2003
$°000 $°000
J & 4 Dok ok
21 & # (
8 34, (
1 (
Al (
(b) Interest rate risk
% % $ it & ! "% 8! ! #
% 1
! % "o g1 1 $ L HEBS %
& & =1 # 1§
! # 1 ! & $ P $ !
% # 1 0] & & &3 &



1 ¢ # & ! & $ & &
$ & $ % & & & #

&1
$ ¢ & - 1
33. Financial Risk Management (Continued)

(b) Interest rate risk (Continued)

The following tables summarise carrying amounts of balance sheet assets, liabilities and equity, in order to
arrive at the Group’s and company’s interest rate gap based on earlier of contractual repricing or maturity

dates.
The Group
2004
Immediately Within 3 3 tol2 1toS Over S Non rate
rate sensitive months Months Years Years sensitive Total
$°000 $°000 $°00( $°000 $°000 $°000 $°000
$ 6 55 *((45 1,069,604 239,427 2,947,076
#
$ &
(¢ #!
5 (5 35 * 6 62,605 2,535,709
$ 6 45 4 3(4 44 6 6 2,619,898 29,789,656
8 61!
6 6 6 6 6 34 (*5 34 (*5
8 1
6 6 6 6 6 9,497,644 9,497,644
& 5 * *** 335 (5 3 4 * 20,333,054 52,683,565
7 %
% 33( 434 5 * 6 6 - 2,052,007
D 6 (43( 35 5* 6 6 - 4,185,409
#
& &
go#
6 54 ( *3 6 14,234 1,651,427
! &
! #
! 6 5B 5 4 ( 54 6 6 - 20,335,155
8 6
! & & 6 6 6 6 6 2,957,394 2,957,394
8 !
& & 6 6 6 6 6 7,781,384 7,781,384
6 6 6 6 6 507,527 507,527
% &
C +! 6 6 6 6 6 13,213,262 13,213,262
[T
% & C

+1 33( 435 3 *( 4 *3 6 **3(5 5(




33. Financial Risk Management (Continued)

(b) Interest rate risk (Continued)

The Group
2004
Immediately Within 3 3 tol2 1to5 Over 5 Non rate
rate sensitive months Months Years Years sensitive Total
$°000 $°000 $°000 $°000 $°000 $°000 $°000
Total interest
rate sensitivity
gap 14 54 CE (( 434 (5 4 * *xo* 33 6
Cumulative
gap 14 54 ; :( 5%*55 4 3 ( (3 *C * * 3*3 6 6
2003
Total interest
rate sensitivity
gap (4 35 ¢ C ; 4 4 3B (* 4535 4 (; 6
Cumulative
gap (4 3; @ @ G 144 5 53 4 ( 6 6
33. Financial Risk Management (Continued)
(b) Interest rate risk (Continued)
The Company
2004
Immediately Within 3 tol2 1to5 Over5 Non rate
rate sensitive 3 months Months Years Years sensitive
$°000 $°000 $°000 $°0( $°000 $°00( $°000
$ 6 6 [ * 6 1,356,86¢« 1,573,088
$ &
g1 #! 6 6 6 6 163,30¢ 163,309
$ 6 (4 * *35 6 6 54,33¢ 3,406,053
8 61 6 6 [ 6 6 (35 4 (35 4
8 ! 6 6 | 6 6 (** (**
& 6 (4 * *35 * 6 6,721,56: 10,289,502
7 %
% *53 4 * 4 6 6 1,432,596
& &
g #! 6 6 4 ¢ 6 6 14,23¢ 1,710,463
8 61
L] 6 6 | 6 6 1,557,67" 1,557,671
8 ! & & 6 6 [ 6 6 1,874,25¢ 1,874,258
% & C +! 6 6 [ 6 6 3,714,51¢ 3,714,514
e & 6

%ok C o+ (*53 4 * 6 6



The Company

2004
Immediately Within 3 tol2 1toS OverS Non rate
rate sensitive 3 months Months Years Years sensitive
$°000 $°000 $°000 $°0( $°000 $°00( $°000
Total interest rate
sensitivity gap ((*53 *x QRS * * 6 S 6
Cumulative gap (*53 45 ( *4 * *4 *
2003
Total interest rate
sensitivity gap : ; 44 o ((55* * 6 6
Cumulative gap : ; 3 ; 6
33. Financial Risk Management (Continued)
(b) Interest rate risk (Continued)
The Group
2004
Immediately rate Within 3 3to12
sensitive Months Months 1to5 Years Over 5 Years Total
% %o % % % %
$ 6 *145 31*( s 1 14
# $ ¢ 51 14 13 1 6 14
$ 6 *13 3 6 6 **4
7 %
& 1 *5 154 6 6 5134
D 6 14 51* 6 6 1
# & & 6 4 31 *14 6 14
! [
! # 6 ¢ 153 6 6 (€l ¢
The Group
2003
Immediately rate Within 3 3to12
sensitive Months Months 1to5 Years Over 5 Years Total
%o % %o %o %o %o
$ 6 6 6 1*4 14 *1
# $ ¢ 51 1 14 51(3 6 51
$ 6 13 1* 6 6 13
7 %
& 13 *1( s 6 6 13
D 6 33 41 6 6 3145
# & & 6 (5 13* 513 6 1*



The Group

2003
Immediately rate Within 3 3to12
sensitive Months Months 1to5 Years Over 5 Years Total
%o % %o %o %o %o
! § 1
! # 6 14 415 6 6 *15

33. Financial Risk Management (Continued)

(b) Interest rate risk (Continued)

The Company

2004
Immediately rate Within 3 3to12
sensitive Months Months 1to5 Years Over 5 Years Total
%o % %o %o %o %o
$ 6 6 6 1* 6 1*
# $ & 6 6 6 1 6 1
$ 6 315 *15 6 6 1(
7 %
& 1 *15 1 6 6 5134
# & & 6 6 3L * 6 6 3L *
The Company
2003
Immediately rate Within 3 3to12
sensitive Months Months 1to5 Years Over 5 Years Total
% %o % % % %
$ 6 6 6 1 6 1
# $ ¢ 6 6 6 1 6 1
$ 6 514 1( 6 6 3*
7 %
& 13 *1 4 (s 6 6 13(
# & & 6 6 13 6 6 13
(¢) Market risk
% % % $ ¢! & ! L 1% #
% - # ! $ 1% !
! # & ! % 1 ! #
" % % & ! 1 % &



33. Financial Risk Management (Continued)

(d) Credit risk
% % & ! "8
! ! 6 1 ! #
% # ! $ & !
! - # & # #
# # 1 l & &
1 $ 1 -
! $ & ¢ - $ L 11
$ & - ! & &
k6 $ P$ 1 $ !

The following table summarises the credit exposure of the Group with respect to long term receivables from

individuals, businesses and Government by sector:

To Total
2004 2003
$°000 $°000
$ g 1 & G ((
& C = *((
& $ C ( 5 (35
(34 (33 3
(e) Liquidity risk
+1 % & ! # % % I =& !
# 1 " & ! +1
L & 8 & +1 %8 & $er121 g +!
% # & # 1 % &
$ & & ! # 1# +1 ! 1!
! ! & #! # !
&t ! # % # & $¢ it
# 8 # !
b4 ! & # % # 1 | LI
$ & & ! !
10 1 8 & ! &



33. Financial Risk Management (Continued)

(e) Liquidity risk (Continued)

& = # & 1 % ! & #
& & &9 # 1 # # &
LI ! 9
The Group
2004
No
Within 3 3to 12 1to5 Over 5 Specific
Months Months Years Years maturity Total
$°000 $°000 $°000 $°000 $°000 $7000
$ 6 6 5 45 4 * *4 4*3 3
# $ 4
wo# (5 * 344 1,746,285 6 6 (34
$ *x o ox( (3 ( 6 § § 4354
8 6! 6 - 6 § 34 (* 34 (*5
8 ! 4%43 ** - 6 § § 4 %43 **
b * B5* 25788312 (3 4 * 34443 5(
7 %
¢ *3 * 3 5 * 6 § § 3
D) (43¢( 35 5* 6 6 § * 5 x4
A
iwo# ! 54 3 3 (54 *( *5 6 * 3
1 |
! # 5@ 5 4 ( 54 § 6 6 «
8 61!
Lot 6 6 6 6 4304 4 3 (4
8 oo 335 (5% 6 6 § § 335 (5*
6 - 6 § 3 3 3 3
% & C +! 6 - 6 6 ( ( ( (
Leot 6
% b C o+l (4 2,998,083 (54 *( *5 35 5( 5(
Total liquidity gap 13 % 22,790,229 2,436,446 3 535
Cumulative gap B * 34 345 535 §
2003
Total liquidity gap 5 5 17,140,170 998,720 5444 5 3 4;
Cumulative gap 5 5 * 33 3 5 3 4 6




33. Financial Risk Management (Continued)

(e) Liquidity risk (Continued)

The Companv

2004
No
Within 3 3to 12 1to5 Over 5 Specific
Months Months Years Years maturity Total
$°000 $°000 $°000 $°000 $°000 $°000
$ 6 6 * § ( 5* 3( 55
# $ i
A
6 33* 161,535 6 6 (4
$ 53( 5% 5 6 § 6 t  (
8 61
6 - 6 6 (35 4 (35 4
8 ! ( * * - 6 6 6 ( * *
& 5 ((* 5 4 * (333 4 6 4= 54
7 %
b 5 * 4 6 6 6 *( 4
[
§o#
6 3 5 3 4 (5 6 3 *(
8 61
b 6 - 6 6 33 33
8 !
bl 53% 5 - 6 § 6 53% 5
% & C +! 6 6 6 6 (3 *  x (3 *  *
w4 6
ot C o+l 534 4(4 * 5( 3 4 (5 3 5 54
Total liquidity gap DA 1,631,771 (897,431) (5 s (3¢
Cumulative gap 4 : (5 ** 3( ( 3( 6
2003
Total liquidity gap 3 ; 1,258,997  (354,024) RE ok * 4>

Cumulative gap : 3 3 45 *3 S 6




34. Fair Values of Financial Instruments
! &1 & +13$ 4
$ $ & & % & ! & 1 #
! § " A ! !
! 1
$ 4! 1C § & " 9
2004 2003
Carrying Fair Carrying Fair
Amount Value Amount Value
$°000 $°000 $°000 $°000
Financial assets
* *5 4
$ 5(* 54 * * *3
# $ & ( 34 ™ ( 33 3 33 3
Financial liabilities
# & &
g #! ; * 3 34 4 54 (45 4
$ 4! $ 1 # 3¢ %
$ 4! b#H 1L @S & M # & +1
% $ ¢ $¢10 # $
& $ ! 1 = I % " #1
, S - & "9
Investments
, $4 ! ! ? !
% 1, $ 4! +1 ! +1
! 1 D +1 % $ 4 & "
$ il ! & # $ 1 $ o 14 +1 !
1 # & § > # > §
I 1
Long term receivables
#$ 4! & " $ 4! ! &
1, $u & $ & ! ? & = !

! % 1

%



Long term liabilities

# & & & 1 ¢ Ve &#
" " $ & & !
! $ & ¢ % & |
35. Commitments
(@,!! & ! #4& () * - "9
$°000
& * 5(
4 *
3 4 35
5 543*
®O0 () * ! < (H<4* ;
" ! " & 1
36. Summary of Banking Subsidiary
Summary of assets and liabilities
2004 2003
$°000 $°000
Assets
Cash resources €
$ & G (G ( 3
0] #1 (( 5( 45
! ! # 8 4 345 5 53
+1 ! 8 ( 53 ((*
8 3 ( 435
Liabilities
) * 3 *4 ( (4
! & 1 # 5*3 ( 4 *
& #1 (( 5( 45
8 & 4 3 3 3 53
A+l $ 53 *5 *4*(
% # 1 8 ! #1



! +1 4 # 4 # $ 8
b l g1 &
& l
37. Contingent Liabilities
i ! ! $ % # &
! ! 1 #
$ 1 Hit # i % &
38. Related Party Transactions and Balances
8 = # - r -
(a) Sales of goods and services 2004 2003
$°000 $°000
& # 6
)/ ! 4 (3( C 5(
# 6
, 44 6
* ( 5(
& $ 6
) ! 4
# D $ ! 6 (
# *
, & 5( 6
G 4
$ - ! 1
(b) Purchases of goods and services 2004 2003
$°000 $°000
21 # 6
! 4*5 4 5*4
. & (5*3 6
*34 4 5*4
38. Related Party Transactions and Balances (Continued)
(b) Purchases of goods and services (Continued) 2004 2003



$°000 $°000
21 $ b
! 6 4
# D $ ! 6 G (
# 33
, & *4 b
2 6
( 5
$ b ! & ! ! |
(c) Year-end balances arising from sales/purchases of goods and services
2004 2003
$°000 $°000
- $ ¢ 3 4 (
2 & 43 4( 3(
(d) Loans from related parties
% # A 9
2004 2003
$°000 $°000
O # # ( 555 553
(0] b (
- 3 b
0] * ( 555
2
9
O # # b b
0] 5 6
- b b
0] 5 b

38.

Related Party Transactions and Balances (Continued)



(d) Loans from related parties

& % # A
l & 2
1 G (n 1
(e) Directors’ remuneration
* & ! - & =9
2004 2003
$°000 $°000
) C &1 H
’ 33( 3
# ! &1 ; 4 3 3(
2 4 555
3 3 4
() Loans to associates
2004 2003
$°000 $°000
O # # 5 * (5*
$ 1 # (45 6
$ C*y T
0] = 3 4* 5 5 *
& " #$ & 1 ! " "
& % # A -
$ 1 " o<4* (6
< gl & ! G: (6 Gil=
$ - +1 * § ! % #1
(9) Share options granted to directors
#Hit # ! 1 #
* - R ! # 1 #

Gl

- 45 4(:35 334



39.

Post Balance Sheet Event

%



