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Notice of Annual General l\reeting

Noli@ b heraby oitr ftat the TMnly sixlh (26th)Ann!a G6n6El Moeling ol lcc T6xlil6 Linited wil b. h€ld

at company s i;gisEred o6e al 2i2-A, linand Rcd, Upp.r Mall, Lah@ m Ftidav, ootobor 31, 2014 at
l0r30 a.m.lo lEnsa.l tDfollding busine$:

1. To @nfm $e minlt6 ollho &traordinary G6n€BlM@ling held on March 29,2014

2. Toeeive,@mid.r.ndadoollhe.udil6d.@unlsoflhoCmp€nvlorthey;a.end€dJum30 2014
roq.rh.rwirh lre Oireclo6 and AL3nou'Repons $trM.

3. TosppointaudlloBfortBy.arqdingJune30,ml5andlofxlhei.m!n6Elion.

4. Anyoth6rb{sin.ssfilhtheoemrsionoflh6chair

NOTES:

1 Th. ShaE TEnslor Books ol lh. Cmp.ny will @main closed fbm 22.10.2014 lo 31.10.2014 (botl
d.r€inclusire).Not@nsferwillb..@pledlorrcglsli'atondu ngtispedod.

2. Amemberenritl.d lo aflend and @Le atlhls m6ling my appoi anolh€r m.mb€r as his/her pory io
ai€nd .nd vot . Prcxi6 in order io b. efi€clive musl be eelwd by tl. company not less than 43
hd6 b.loc lhe meeting. Tha cDc Amunl Holdec aE Equ*t€d lo bring their o gh.l cNlc 5nd
padicipant lD lo atend lho m€6ling.

3. ShaEhold6E aB Equ€sled lo pomplly mlit lh6 change in tlen add6ss, ii 5n, lo lhe companv s
Sha6s R€gislrar M/saqphk (FM.) limit6d winqsAr@de, 1-( Comm.rcial, ModelTM, LahoE.
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DIRECTORS' REPORT TO THE IUEIVBERS

On behalf oi the board ol directors, I lake pleasure in presenting the auditsd financiat
slatsments olthe company penaining lo lhe linancial year ended on June 30, 2014.

Financial Highlights
Ths company incured an aner tax lcs ol Rs. 73,401 million on lotat st6 oi Rs. 1 ,234.768
million as againsl an afler tax prolii of Fs- 2.984 million on lolal saies oi Rs. 1 ,724.459
million inlheprec€dinq pe od,

R3 1 234,768403

.68,915,648

opeEbns P@nr/ (Loss) .14,500,851

65,575,619

73,401,452

Unappr (Los) broulhl foMard Rs -535,518,818

Toial Accumulated (Loss) R6 -592,182,052

Earnnq/(LN) per shae

Period under Review
The w€aving sector remained unde. pre$uG lor bulk of rh€ period due to depr€ssed
demand and roducod market prices. While inirially there were posiiiv€ indicaiorsdueto
granl ol Europoan GSP preierence and ihe deaining trerd ol rhs Pak rup6e against the
US$, ih€ benett was wiped oul due ro unprecedentod suddon ris€ o1 lhe Pak rupee
exchange rale. The situation rcmained tunher aggravaled due lo the sluggish gtobat iabric
demand and reduced ma*et price.

Thep.oblemw6furthercompolnded by an abnomalhike in indust alelecticiry tarif by
60% in Aug 2013. Moroover, lh€ n€gaiivs impact iell by us was wen more sevor€ due io
non€vailabilily ol an induslial gas connoction which is essenrial for cheapgr and
@nlinuous gas based elect cily. Fab.ic prodlclion suflered badly due to s€vsr6
scheduled and unschodu,€d olectricily load shedding du ng the poriod. While w6 do not
for€s€€ a r€solution ol the Eloclricily Load shedding c sis in ti'e nsal,uiur€ in the counlry,
Aplma is aggressively pursuing the Ministry ol warer & Power ior relist in Load Shedding
lor ih€ S016 Pepco bas€d units having independent ieed€6 which do nol have Gas based
back up power and a€ unable to depend on excessiv€ly pic€d digsel based power we
hope thal good sense will prevail and lhe concsrnsd autro lies will immediately act to
save ihe expon orienred induslrial s€cior of the country Meanwhile, the sponsoE
remained commined to provide financial aid to the @mpany.



TheiollowinglaclorsinfluencedlheperformanceotthecomPanyduringthisperiod:

. Fabnc prcduction in Sq MeleB at 60 picks reduced bv 10.393 million ( 36% ) as

compared 10 previous yea i.6, Irom 28.704 million to 1 8-312 million

. The Company's sales in Sq Mete6 at 60 picks €ducsd by 9.s'30 Million ( 33.5% ), i.e.

18.87a luillion from 28.407 l\,lillion. The cost oi sales increased by Fs.8.38 por sq

moter (al60 plcks), mainly due to curtailed Prcduclion, i.e. lrom Rs. 60.68lo Fls.

69.06, howevet lhe net sale rats p€r sq meler (at 60 picks) increased by 8s 4.56 i e.

lrom Bs.60.65lo 8s.65,41, The negative financial imPaci wolks out al Rs.73 million

. Thelleland powei including slem cosl, increased by Rs.5.454 million i,etrcrn Rs

184.210 million lo Fs. 1a9.6an million, despite reduced produclion and tt o shiits

working, mainly due to d€siically enhanced 6l6ciricity tarifi by 60%

s.t€s ard Fuel & Power C6t

+ Fuel& P6w.rCost as % io Sar€s

Financial @si decreasod imm Rs. 75.048 million to Rs. 65.576 million doe lo
repaymeni of lons lerm loans.
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The interesl fr€e loans have b€en measured at amonized cost and discounted using
weight€d ave€ge interest rate .anging from 10.24% lo 1 L64% Eslhng in lor $e y€ar
NPV adjusrment oJ Rs. 106,632 million,

US$ exchdgo rat€ aiter incroasing from Rs. 98.60 ro Fs. 108,20 r€duced to Bs. 97.00
inlr,{arch20l4andclosedatBs.98.350n June30,2014(2013: Rs.98.60).

Erch s€ Rat€ US$ - Pak Rs. (ErDorl)
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Future Strategy and Prospects

Our ef,orts arc @ntinuing lo *cure lhe long overdue gas conn€clion lom SNGPL A gr6s
lniustce is beins done to th6 sole Pep@ ba*d unils who have been d€p ved ol induslrial sd
@nn6ct on thus placing lhem ai m onreme di$dvaniaqo and c€aling a highlv dl$iminaling
dispa ry when (mp.6d to lhe ptuleg€d unils hdlng lheir own gas baed @plive po@r plants.

ourexpondisrributoninlomolvalueis,orthey€aris*Ioll s:

- Eu@p€ & Nodh Ame,ca

ec€nr@ ils rBponslblllly lowaids
corporate Sociat Responsibility

Your @mpmy is a responsible coQoral6 citzen md tully
@mmunity, emp oyees and onvionmenl.

corporate and Financiat Reporting Framework

ln od€rlolollMlhe SECP code ol @rporale gov6han@, lhe lollowing sraiemonts aG 0iven:

Presentation of Finallciat Statements
The inancial 6rat6m.nls, prcpded lry lhe managem€nl oi lh6 company, ,ai y pr6ent ils sl5i6 oJ

arhns, the @uh ol is ope€lions, @sh llow and c1lang6 in €quily.

Pop4 bmks ol accolnLs have b6n ma niainod by fte company.

Accounting Poticies

App@pdale &counling poli.ies he ben conli5l6nlly appli6d, ex@pt as mertioned n nole 3 1

b lhe fnancial slaiem4G, ih p@pa€lion of lin-cial stalomenl. and accounlinq estimates are
b4ed on @@nabledd ptudenliudgm€nl.

lnternationatAccounting Standards (lAS)

ld€matonal Accounling standads, 6 applicable in Pakislo, have be€n iollo@d in prepmlion
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lnternal Controt System
Th6 syslem o, mbrnal conlol s sound in design and h6 b66n olt€ctivety tmptemented a.d

GoingConcern
Wilhout qualirying lheir opinion Company s audito6, in rhen @pon, have drawn your altenrion lo
nol€ 1 .2lo lh6linancial statements, which $abs thal lhe Company s cunenl tiabititiss 6xc@ded its
curenl 6sels by Bs 5m 03a m lion, md its a6umutated t6ses stood at 85. a,92 132 milion.
These condit ons ind et6 the ex srence o, a mateiat un6rtainly that may cst slgnii@nt doubl
aboutlhB Company's ability lo @nUnue as a go ng @n.€rn

These li.ancia $alemonls hav6 b€€n prepaed on goi.! con@m bas s on the grounds that the
cofrpey wil be able lo achieve st slaclory levels ol p.oflabilily n th.luture based on ptan drawn
up by lhe moagemenl lor lhis purpose and brlnging lrs liabilities to *toiceabte lw6ts and
alailabiiily or lhe adequale workinq apilsllrom it! londeE and sponso6.

To subslanlate ils qoing @ncern a$umption:

Oneb6 of lh€ @mpany hav6 invested as ong tem interest treo
122.112 millon du ng the year thus making blal nlerest Ir@
162.712 millon as on June 30 m14 (2013r Bs.40.600 mlion ) lo m@l @lkinq capital
requiemenls.llje sponsoG oflhe.ompany are commited to contnue such sLppon in

i The company had instaled Six addilional An-l6t mm6 (1S0cm) in [,iay 2013, through
sponsoB linancin!, which incr@sed lhe rated capaciry olrhe planr.

iii h a meeting held on May 13,2013 board ol d rectoB or lCC (Pvl. ) Ltd., an Gsociat€d
company, has decidod lo wa ved o( lhe to0oeng @ns advanced io ICC Tenibs Lim ted

Long lem inleresl lr@ loans amounring to Rs. 149.15)() m liion having @rryinq valu6
n ICC T€ni es books, ol Rs. 48.801 al amonized @st.

- shortteminterestbeai.gtoansof Rs.30.a5omittion

rv ln april20l l ttu company had raised irs pald-up cap ia by Fs.200.003 mi lion by 6nv6ning
loms lrom 4s@iaied company, diEclob and then ramiy m6mbe6 by i$uing tu.ther
20,000,320 ord nary shares ol Fs 10 each at par in od$ to r€du@ dependency or enernal
debis and fnanciat6st oflhe cohpany.

V lheCompey splrsuingaggressivelyilsappicationlorsecu ng 96 connoct on which is
essenlialior cheaper and conlinuols gas based eledriclry

Thereisanovedu€nslalm€nlason30lhJune20l4,oiFs.t5.a96mitionotlermtoanoblainod
loh MCB Bank L mil6d and €liorl is belng made lo c ear it as soon 6 possible.

CorporateGovernance
The Companyb audb6, in lhon rcvew Gpoft lo lhe m6mbe6 have mentio.ed reqading non
appointme or ndepend6ni diroclo(s) as @qlired by lhe Code ol C.rporate Govemmce. The
mmpmy is mal<ing .fio]t lo csolve the issue There has ben no olher malBria d6p.ftur6lrom the
besl pEcU@s of@rporale g@man@, as delailed in lhe lisling 169ulalio.s otstock exchanges



Operating and Financial Data

Key opeEtng sd rnandal data ol lsl sx yssrs is annexed heGwiltl

Staff Retirement Benefits

value oi untund€d gdlurty $h6me, ba$d on adrarial valualion, al lhe p€nod €nd @ 8s.61.€87
milbn (2013: tb, 62.635 million).

Board and Committees Meetings

ounnglheye July 2013 to Jun6 2014, sev€n me€li.gs ol lhe Bodd ol Dircctoc. s@n m€.linos
of tudil @mminee and one m€etng ol HR & A commitiE€ @6 hold. Atondmc6 by lhe Oi@tors

Mr Salhan Javaid Siddlqi

Mr Adnan Javaid Siddiqi
ML Arsalm JMid Siddiqi

Mr Salman JaEid Siddiql

6

5

2 Fetired on March 29, 2014

I
1

1

Pattern of Sharehotding

Th€ Panem oi sha€holding as required by the C.d6 of ColpoEl€ Gowman@ is attached wilh

lrading of Company Shares

Dudng rh€ fnancial ,€d fie rading in sha6 ot lho compa.y by
Sac6lary CEO, CrO and Ex.cdiv6 oilhe Compay (including

NAME

Mr rdnan Jav6id Siddlqi

Mr AEdm Javaid Siddiqi

PUECHASE

1,m0
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AuditCommittee
Th6 Audil Commite compri*s 3 membe6, ol whom 2 aG non€x&ulive directors.

HR and Remuneration Committee
Th€ BB and Remune6lion Commille comprie 3 membgrc, ol whom 2 ar6 non-executive

Auditor5

M/s Anjum Asim Shahid Fahma., Chan6r6d ,ffiunta.is will rerirc at the @nclusion of 26th
Annual Ge.e.al MoeInq. Th€y hav€ €xp@$ed lhen willingness ,or rcappointment. The Audil
Commin€e has @@mm.nded lheir reappointmenl.

Dividend

Cons denng lh€ @sults lor lhe y€ar, lhe boad is nol recommending disbuGement ol any divid€nd
lorlhe penod end€d June30, 2014.

Th€ dneb6 ol lhe @mpany wish lo exlend lheir apprecialion and g.attude lo al statr m€mborc
odworkeBiorlheirconlinuedhaldwo andqualllystandad.

For md on bBhall ol lh6 Bo.rd ol Dnedors

SHAFTO A, StOOtOt



SIX YEARS AT A CLANCE

. Ner pdr(r6) der r.x (R! ) (74016) (45.133)

a?s33 c@u/ (4eur,6sz10

. sh'tr bcal up varua (Rs.)

BREAKUP OF COST
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Sratement ofCompliance wiih Best Practices of Code of Corporate
Covernanc€

lidimEdliongoll€tdlsboolcsbd'.hryaia@olg@d
q@oirm 6areqrBd@hp.rry Fdi6of@tb sNman@.

fto6mp6nyhasa!?rbdm.rnn.ipl.

MLA.imP6ME srddhr

€nlbhdmmpani€3

alh€lid ro'l@tsdrf,c.M

B@d**filbdUpbyth€diG.l.l3s[dq!

l.Pp4@.bsha*b6mE[sb
d4*il-,ts3uppddngpdic!.'ndp1du6,

dh.deq*'ciltytoE
aF.v6doramndedkbdlmiein6d,

J@diEd dderdmorMLreElo.robffi d6dfrm3o, proy@rdch'eiErcd€Jrd
ot,h/€b$nErabyse&,d
N,byad'@.l,da\da'rarN

appmld#lyB6id.dmdo'n'k,

GsG'bifrB,TNolho.sBd

No n* 
'pp.inhstorcFo, 

cmp.ny .d3 drling th6 v*r
J6ftd o' 6e ccc 8nd tul[

ny*€durfdoE nbyc€o and cFo

di{ro!€dinm.oan.mol3bBhoding,

,Ihoa..dhslom6dan.udll@mhi@,IomFEs.lhBm.mb.B,m.

hddB'dhcmMy.id8ts



png3mmk'oltrm2are

o'@Nded$bblyqualift€d3nd

qualilyconhlR.vl4progEmolm6buftnbofPaken'mats€yol.nyo'1ho
Ftholt6'jTdgl@jEanom

a,.ml F"d6Btm or AeerBnG (lFAc ) erd€ @ d .!d. of otib a"
adopkbylnsliful.o{chafuodA@unl.ri.orPakB.n

pp.iitodloplbvld6oh6r$@9

d*bm,{hiosmymd€dally

22Macdd/pdcesstEfhdddpanicip.ib.tonelhEqnsbck
pinddd an$dred in tuccc haw ben onplbd wirh



REVIEW REPORT TO THE II4EMBERS ON STATEMENT OF COMPLIANCE
WTH THE BEST PRACTICES OF CODE OF CORPORATE COVERNANCE

we hde @uMd the staiAnent ot cofrplia@ wirh lh6 be$ praclic$ @ntain€d in lh. cod. ol
coDo6r. Gd.han@ for n'E y€d €ni€d Jun.30, 2014 pBpaed by the B@d ol Dl€ctots ol tCC
Iextl6 Limil€d (lh6 Compmy) L comply wih lh. Usling B.gulalion No. s5 ol KlBchi and LrhoG S-to.k
erchan96whe@th6 company is tisted,

The €.pNibirtyforcomplla@ wih ln. code ol coaorate Gowmme is lhat otlhe Board ol DIEctoE
oith6Comp6ny. Odrdponsibilily islo rdi ,lolh.6ntrIwh@.uch.ompli@@beobj6cliv6ly
@ffe4 whelh6r th6 stat @nt ol c.mplidce r6iers tlE st tus oi th€ comFnys comdin@ witrl ih€
provisi@6 ol tho code ol co?ofd€ GNmn@ dd reporl if ft d@ nor A r4iew is limiied prim lyto
inquni.s of th€ Comprny paMnml and rdi ol v6 qs dmum6nl6 p€pr@d by tte Comp.ny ro

15 part ol o( audit ol fnarchl sldemenls, @ a@ requi@d lo obtain an undeGtading ol lhe dtunli.g
.ndinlehrl@nlrol.y3lem6.uficieltopl lh€audil dda6lopanef6clive&dilappr@h.W.are
nol Equn.d b @nsid€r wh.th6.lh. Berd s stat€msnt cm aI nslc or co.lrcls, s io lom s opinion
6 the erfedtuenes of such intemal @nlrols, the companys @rpoale govenan@ poc€ducs 4d

Fur,ld, SutR€guhliM (x)olLi.ling R.gulalion No.35 olK*ad andtdoESlockEIch 96EquiEi
lh€ company io ds€ b€loB lho Board ol Di@clo6lorfi6n cmid€Elion fld app@allhs Blal.d p.ny
tans&tm. dislinguishing b6i9s lhn.aclions @ied oul on lems equNalontlo lhGe thal plel ln
amts lBnqlh l6n.aclion. and llmaclim which.6 nol6x.cul.d al dms l.nAih pi@ 6@rdinq pbp€.
ju$m@t6rorusingsuchalbmalep cing fr@haism. Funher 6llsuch tansadions aG de rcqun€d lo
be separdely placed befoc lhe audit cmmin6e. W€ e oly rcqulrcd and haw eNu€d @nplhn@ ol
Equn6m.nr io rh. .nent ol .pp@d ol rclat d part rranscrions by rh. BGrd o, Di€cloe sd
daemnt ol such lBnsadions belore lhe audlt @mmitie€. wb haw nol 6ied out any pr@ed!r6 io
dolmlnowholhq lf€ reraled pany r@acrioE @€ lnd6riak6n al ams l€ngrh p @dnor.

a) b@d oi tho dnetoE ol lhe @mpany dG not haw srry ind.pndgnl diBclo(s) 6 Bqui@d by
c.de ol colpoale G@mnel

Ba6.d on @r rdi , orc6pl for fle mariei si.l6d in p.6 (a) ab@, noo nO h6 .om. to dr ailenlion
whdl eus.. us ro bdi$ thal lh6 $al6hEnr ol complidc. dE not sppDpnaigly €iet fi6
Cmpanys compli4@, in 6ll mate al cspeds, with the b6l padi6 @ntajned in ihe Code ot
Co]!o6reGoMaMsapplr@bbrotheComp yiorrh€y@r6nd6dJune30,.{14.

AIiIJUM ASIM SHAHID RAHMAN

Audn Eng60sm6n! Pdln&: lm€n Afzal



Auditors' Report to the Members

w6heaudnedth€annex€dbal €sh6€l ol lcc Tenibs umn.d 1fio compdr)6 arJutu 30,2014
and tle ,e aled oofl ad lN .Munl, statem orcmpB.nswincme c*hn@d.r.m$l&d
st t€me{ .r @no6 

'n 
oquitY los6lh$ wilr ho nol6lomrnq p.d ,Er6ol, tor rD y6r lh.n .ndsd ed

re sral€ lnal re hi@ @rara6d alr h. 
'nio@[on 

ano @d@lim rh'ch, lo dle b6l ol or ln@lsdge
md b.liel, we6 n€esryiorrh€ puals oi our ddll.
h is rh. rsp.nsibiliry oi lhe Companys m.nagsm6 to es:tabli6h aid rointain a system ol int€md
cmrbl, ea pBpare and p€enl lh6 .bM said s1&mnt6 in cmiomily witl the app@6d
&@unring slandads ad lhe r6qunom6l3 olrh€ companiB odinaffi, 1934 ou. r6spffilbilily i.to
€raBs an opnion on $ese dal6m€r{5 bs€d on ouraudfi.

we @nduct6d ou ddil in a@odace wilh lho diling siandards 6 appli@u6 in Pbkistd. It6e
dandards EquiE lhal m plan 6d peiom lh€ auditlo obtain reenable 6u6n@ abodrhglhs lhe
abd6 .aid sr.r.msrs a€ lr@ of 4y male al mi6.tal6mont An audii indudG exoining, o. a l€61

b616. @id6nc6 pponing lhe mourns and dl&lo.u6 in lfE sb@e said slaiemenis. An audilds
includes a.sinq rhB ffiounlirE polici6 and slgnficantelirol$ mad€ by m@gmenl, a6 @ll *,
4aludnq lh6 oveEll pre.nElion ol t'E ab@ sld slal6m€n15. w6 bdi* t€l our audii prolldes a
r6mablo basi.lor our opinion sd, atr6rdu6veifcauon, w6 6poltlh.r:
a) in our oplnlon, p@per books ol ac@ud hav6 b@n kepl bry lh. compEny s Bquired by fie

companresordin c€,19341

li) th6 baran6 sheet and pofl ad lo$ &@unr tog6rh$ witl lhe nolEs th6ren hde b€€n
dwn up in cMlomiv wllh lhe cmpanid odiEn6, 1s64, ed @ in aoreemo wllhtho
bmks ot doud and arc tumq ln a@d c. wirh .@ulllino policies consislenlly
appli€d, exc.plJorlho cha.4e6 slaled in noi. 1 win-' which w.6ncul

(ii) tE dp€.dilur. iMred dudng lhe y@r @ lor tD purpG. ol lh. companlrs busness;

(iii) fle bmi€s onducled, inv6lmels made and lhe erpendituB incur.d dunng lh€ y.6r
!ft in ac@rdsnewith lho objecb olthe Companyl

in our opinion and io rh6 b6st ol ou in omaton dd a@dlng to lhe dphnatoB gi6lo us, lh.
balan@ !h€€t, profr and lca amunl, stat€ment of @mp@hfrsiw IMme, €Bh n@ drt m6nl
and .td€m6nr ol chano* in .quiry togens wnh tE nol6 toming pan theEof coioh uilh
apprcrcd @@rning .iandddr e applic.bl. in Paki$an and giwthe inlohadon requicd by lha
Compani6Ordin c€, 19€4, in rh. mnn* so Equr€d and 6p€ctwl,giw a lrue and lair vi@
o, lhe stale of lhe CMparryS .thns a al Jun€ 30, 2014 and ol tE prcft, loial @mpr6h€n6ive
income,lls @6h fMand chdo.. in €quilyiorlhoywlh.n endod; and

in ou opinio., rc zakal wG deducllble at.oure und.rth. z.k.ta.d Ustu ordin@, 1940.

w6 dEw anonton io noio 1.2 io tE nMncbl slal€md s $tich d6dih6lhal6 al June 30, 2014, rh.
Company. curcnr iabilitie q@.d6d ils cur.nt Nots by Bs. 5@.084 miUs, and lls a@umulaied
rc.€. 5rood ar R.. 592.132 milion. Th€e @ndirions indi@le the erstence o, a mderlal unc€iainry
lhal may clsr .ignifidr doubr about 1iE cmpanys ability to conihus 6 a golnq @nc€h. Th6s€
finacial .ta!e@nr. h*5, h@*, b..n pcp3Bd on a qoing @n@n basls fo.lhe 6en., e more
tully qplain€d in nor6 1.2 io rh. fn cial statemonts. Ou opinlon h nol qualif€d in @.p.cl ol $is

AMUM ASITI S}IAIIID EAHIIIAN

Audit Engaqemenl Parh€r; l6an af2al
l5



BALANCE SHEET

EOUITY AI{D UABIIIIIES

SHANE CAPITAL A',IO RESEfiVES

Autbd-d .h.E 4dr.l
3a@O,m ( 2013 A 2O12: 32,000,000 )
odharY shar6 o, fts. 10 ssdl

l$u6d, subedib€d d p5rd-up.h@ @pilrl

suFPurs ol{ BElraLr,Arlor{
OF PROPEATY PLAI{I AT{D EOUIPMENT

NON CUBRETTT UABILITIES
Long tdm fmncing lrm dir€.toB
Long tem f nancing tron Nodalod cmpary
Long tem fmncing lrom @mrudal banks

f 2o1tll ,o1t----]
n,p"* I n,p"* I

'__.Hffil.n -' FxirF -

3m,000,000 3m.o00.mo

(59:t,t&t,05c)

52,134lo2

r35,a5a3ll8

23tt,o31,Z2O

152,/65,rt!i1

76,742fi2

1535,51A,A13

5

(292,171,362) (235,507,613)

445,525,3115,tt16,306,241

31.792,204

262,421,117

w,275,76

741,t$4225

33,2S6,951

163,562,795

514,422,75

CUBREI{I UAAIUTIES

Curent ponion ol lon! l€m ltabtthi6

CONTINGENCIESAIID COMMITT'ENTS 13

1,1:ts,i3,106 1,2/10.314,059 1,304.9a2.413

The erered rctEs 1 to 39 iom an lnteqral pan ol llB$ inandat slalm€nrs.



t03,61o,5t4 ,015,371 ,452
305,3€

1,015,576,605

68,333

1,@9,034

ASSETS

NO{ CUFFENT ASSETS

PAOPEFTY PI.ANT AI{D EOUIPI{EI{T
om€d a$els 14

As$ts lubl@l to nnanc€ le6e

TONG TEiiI I.IOANS ANO A!'VANCES

LONG TEBiI DEPOSIIS

CUNFEXI ASSEIS
Storcs, spare Palis and loos6 tools

nade d€po6ib, shot lem p@payn6nl5

ln@me tar €tundat . - n.l
Cash and bek bdmc6

15

l6

933,610,544

1eo,oq)

r,629,@rr

s5,t6t,glE
76,531361
20,505,!so
5,429,5!r

aa,a'Zt'o7a
i9,505,95t

14,@0

1,629,034

1A

19
20

2'1

37,067.120
140,162,196
25,662,5s6

6,300,134

33,234,549
1r.705,636
5,,198,515

,niq I 2012 II n-*' I n,o*" It_EE:i,la.-ffi

079,040,176

i97,7o4,aAa 259,630,3,19 287,5'1t1,211

t,t33,134,106 t,240,314,059 1,304,9,42,413

s7,755,124

,,659,49€
6,92,1,062

21,475,440
8,004,704

33,028,850
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PROFIT AND LOSS ACCOUNT
FOR THE YE{R ENDED JUNE 30, 2014

SALES

COST OF SALES

GROSS {rrOSS) / PROFTT

OPEMTING E'OENSES

AdministBtive dpgnss
Orh{ op€rsring exponsG

(LOSS) / PROFII BEFORE IAXATION

TAXATION

GOgA) / PROFIT AFIER TA(ANON SOB THE YEAF

(LOSSI / EARNING PEi SHAFE . BAS'C
AI{D DILUTEO

23 1,234,76Afi3 1,72A,$A,7b

24 (1,303,63a,O5r) (1,723,664,350)

(6€,91 5,64€)

25
26

(i6,190,690)
(t5,600,034)

o*,121)

05,683,204)
{30,042,591)

ln5236)

(s2,560,644)

OPEBATING IJOSS

oTHEE tt{COitE

oPERATI{G (LOSS) / pROFfi BEFO']E FtitAXCE COST

FINANCE COST 29

(121,496,216) 142,ffi,72A:)

1t6,0t5,445 121,895.24.!r

fl4F0O,3s1,

(6s,575,a19)

79,2@.521

(75,047,915)

(30,076,470)

6,675,014 11,2s7,OS1)

31 o.io

os,(I,452) 2,983,s1s

(2,45)

Tho annoxed nores 1 b 39 fom an inregd pan ot h.* fnan@t siats@nt9



STATEIYENT OF COMPREHENSIVE INCOT4E
FOF THE YEAF ENDEDJUNE30,2O14

(LOSS) / PROFI AFIEB iAXAT|ON FOF THE yElAh

OTHEF COMPFEHENSIVE INCOME

Items ftat may be rccla$itied sub@quently

llems lhal will nol be @cla$ilied to profl or toss

Reme0€n6nt chalgeable in other
compehsnsive in@me

Total 0116r comprehensive income for the yed

rOTAL COMPBEHENSIVE INCOME FOF THE YEAH

(73,401 ,rrs2) 2,983,515

81 (215,170)

(215,r70)

(1,154,923)

0 1s4,923)

The annexed nores 1 to 39 tom an integEt part ot lh€s6 financtat $alements.

(73,615,622) 1,424,592
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CASH FLOW SIATET4EIVT
FOB IHE YEAF ENDED JUNE 30, 2014

cAsH Ftrows Fhoil oPEFATll{o acnvmEs
(Lo.t)/Preift lor lt€ yo.r b.for. t xaton

Ir.pcdalion on (m.d Net6
Dep@iation on l6ed asls
Lono r.m l@n6 mi!€d olt by ICC ( An.) Limited

Shon i6m lo3ns MivBd off by ICC ( Bd ) Umit d
Gain on dlsposal offxed 6$i3
Amqlizaton of lrneEst i€. l@n
utu{tndlng ot dbcount

(lncm..) / D.c!t@ ln curcnl dst
Slores, spne Frrs ed lo@€ roob

Tlad6 deposib, shon term pBpsyments and

l*r.!.o / (De@t ) h curenl lllb11l!.3
T€de and olhor Par€bl6s

Nct csh (usd ln) / g.n.Et d lrer op.r.llon

N.i csh {u..d In)/a.n.Bt d lrem oP€r.tlng .cl|vlll..

CASH FLOWS FROIII INVESIING ACNVMES
tong lem loans dd adv.n€s
s€16 poce6d5 ol a$sels
Fix6d @pital oxpsdiluro i.cured

l{Gr c€.h !..d ln lnv6.dn€ acdvlll€.

2013

(&,,076/r7o)

(59,a2s,@3)

r,905318

5,067,165
6?0,534

(5r293Bag)

66,t3OFrs

01,107,s/r4)

686,004

1,9S6,043
a,3,g24

(3,759,249)

1916,104)

(12,144,796)

5,953,530

(11,7@,@l
(14,0S2.634

(3,SS0,760)

(92,795,546)

1,156,457
(10,916,594)

(21,rro1,354)

{44,915,0a7)
(10,254,053)

o5,529,620)
(70,600,720)

(176,(m)
sst,0oo

{2,062,9O9)

o5,100,574) €6,8212,016)

(3'r9,570)

ooq&2,169)
3./lr)6,101,

t+566,516
62,160,51t

N,d51,147

30,953
(4a,80o,933)
(30,850,000)

(78O,24s)

141433?74

14,415354
69,6,19,S68

(1,337,9O9) (9,633,604)



2013

CASH FLOWS FBOM FINANCING ACTMITIES
shorr t6m bo(owings - n€t
Long tem nnanclng oblaned trom dnecbrs
Long tem linancinq obla ned fiom *socialed @mparv
R€paymeni ol long t6m fnanc ng i@m commercial banks
Uabillies against asset6 subiocl to linance e6e

N.t ca5h trch fi.anclng acliviti.s

l,lET INCREASE(DECREASE) lN CASH AND
CASH EOUIVALENTS

(16,927,502)
122.112,@O

(31,792,206)

(3,596,171)

5.494,515

73,392,312

(5,602,930)

(1 5,896,104)

(32 s30,344)

34,024,459
cAsH Ar,lD CASH EOUIVALENTS AT THE

BEGINNING OF'THE YEAB

CASH AND CASH EOUIVALENTS AT IHE

Th6 mnere .oles 1 lo 19 lor m a. nlegral oafl ol lhee li.arkl staGmelts
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STATET4EIVT OF CHANGES IN EQUN'Y
FOF fHE YEAB ENDED JUNE 30, M14

300,fi 1,ao (555,375,616)B.LE...r Jury ol i ,o12 - t. pErro{., [potud

Ei6d oI Bt@p€.tE ch4g. in B,unins ponoy

E.lso-dJUly0t,2012.EIl.d

OtE @mpEhmi6 incffi tor $. yd . red6d

Tfuslsr nm g,plus ff Mludim oI prcpory,
Dlnrand<uio'M .d oi.x

lohr @mprerEna6 in@re tor lh. yd
T@nsl.r rim .(p\! o Baruoriin o, prcp€rr,
pldsnd.qpmod-..|o'El

B.r.m.. n Jum .o, 2or.

l0o,0rr,20 (sJoo.7i3) (2r4r6eis6)

r0o,01rr0o ($5\51331.) (235i5o7,613)

e1s,r7o e1!,r7o)

os,.ol,G2) o1.o1.4!2)

03,614.42) C8ri.,..4

lC,,!3!l}N616.l53'3€a

3ooo12@ 6ea10a,G4 {2i4i?ox5a

ThgaBodnol.€l63sldminloq



NOTES TO THE FINANCIAL STATEMENTS
FORTHE\€AF ENDED JUNE30, 2014

1 SIATUS ANO NATUFE OF BUSINESS

1.1 lccTenibs Limired ('rh€ company') w in@DoEt€d i. Pakistan on May2s,19a96a
public limii.d @mpany under rh€ Companis€ Odina.c., 1934.iho sha@s ol lhe Comparry
d6lislod onlh.t ho6sd r@chistod( Exehanges ln Pakistan. The p ncipalaclivily ol
the Company b manutadunng and sale ol grcy fabdc. The EgGtered o,nce ol lhe Company
is siruared ar 242 A,AnandRoad,Upp Mall, LahoE,

1.2 ou ng rh6 year, lh6 comparry incuBd a lcs amounlinq lo Fs. 73.,101 million and has
a@mulaled l6ss mounli.o lo Rs. 592.142 million al lne yed 4d. ln addition, lhe
Company s curent liabllilis qceded its curcd 6sets by Rs. 50S.036 millio. al lh€ y@t
6nd, Conlinualion ot lhe Company 6 a going con@m b d€pmd€it on its abilily to attain
6.ri5laclory l4el5 ol politability in lh6 nrtur. and conlinuous suppon ol fi@cid indidions
by bnnging it6 liabiliriG to 6wic@bl€ lryels and ability ol ad€quatg mrking capitalthough
conlinued supporllrom:
(r) the pincipallendeB otlhe Companyrand
{b) lhe sponeE ol d,le Compa.y.

Th€* frmcial slalemenls haw b@n prepaEd on going con@rn basis on lhe grounds thal
the Company willb€ abl€ lo achiwe saliEractory lewl6 of p@nlabilily in the tuluE bded on
tho plhs drsn up by th6 managoment lor lhis purpose, bdnging ite liabilili@ lo soicdble
l@ls and availablliiyotlhe ad6quet6 working capitallom its l6nd66 md sponsoG.

To 6ub.lanliale il6 going @nc*n a$umplioni
i Dir@rors oi rhe @mpdy, hae invsled as rong t6m inter€sr ire€ roans snounting lo

Rs,122.112 milion du ng lhe ye4,lhus makng totallnleEstnee l6s mounlino lo
Rs.162.712 milrionaBo.June 30,2014 ( 2013i Fs. ,10,600 million ) ro meer worllng
@pital requn6m6nrs. Th€ sponsoc ol rh€ @hpany would al& conlinuo such support

ii rhe @mpany had iBralled six addnional air-jer looms in May m13, thrcugh spoM
fnanc.ing, which inc@ded tho 6t6d capacity orth6 plant.

iii lnameringh6ldonMayl3,20l3,boadoldrEci*of rcc(Rr)Limiled hrdd€cid€d
ro w e otltheiollwing oursta.ding l@ns adva@d ro lcc Texri16 Llmii€d irom tim€ to

- Long t€m i.tercst lrc6l@ns amounting to Rs. 139.150 mittion having €iying valu€
in ICC T€xlile books, of 8s.49.801 stfronized c6t.

- Shonr€minle@rb6 ng loes ot tb.30,360 million.

iv h Apnl 24)11 rhe company had €is6d ils peid-up epitsr by Rs. 200,0(r,,200 by
c@ening alEady E@ired loam from a$@iated compan, dlrecloB and thetu Lmily
memb6 by i$uing tunh€r m.0oo,32o ordinary 3har6 of Fs. 10 @ch at p in orderio
rcdu@ depmdmcy on €ri6m.l debls dd fin@ial@6tolih. compdy.

v Th6 mmpany b puEuing aggBsidy ils applicalion ,or su ng 06 @.nEclion
wllciis6$nlialrorcheaperand@nlinuous 96bsedelect city.

Th€ fnecial 6tal€meni6 @n*quendy do nol include any adluslm6ni relelino b the
@ri2airon ollh6 assgls 6nd riquidatron of its liabilirierhat might be n@sry @dd tho
Compmy be unablelo conlinu€ as a qoing @n@m.
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2 BASla OF PFEPAFATIOI{

sial.lrHrotcomplhn@
Th€* finmcial slatemonts haw been prep@d in accodoce wilh app@ed @ounlihg
standads 6 srpri@ble in Pakistan. Appbved @unring standads @mp 6e ot such
hr€matonel Finsnciol Reporiing Standards (IFRS) lssued by lhe lnldnalional Accounli.g
Srandrrds Bosd .s a€ notifed undd lhe Companl6 Ordlmn@, 1934, prdisiom of a.d
diccri@ is6u€d u.dd lh€ conpmie ordlnan@, 1934. ln ce requircmeits ditler, rh6
prdisioB ofand diEcliv€E issu€d und6rth6 Companls Ordinmo, 1934 shall p@ail.

Slandar&,aMdmenLorlni.rpreidlon.mdb.c!n sn.ltv.durlnglh.year
The compoy he adod€d rhe bllowing rcvisdd slsndard, enendm.nts arld irtelpretalion of
IFRSS which b@me eff€cliwiorlh€ cur€nly6a:
- las19 €mploy@Aenefh lBwis€d)
- IFRS 7 - Fin.nciel lasitumenls: Diel6u@ (AmmdmonE)

Amsdmenb enhsncing dlsdG!6 aboul otlsefling of fnmcial Asels and lineial

- lFFlc20 siippingcosbinlhe P@ducrion Phs6orsSudecsMin€

- IFAS 3 - Profl and Los Shaing @ Dep6it6
Tne Company qpecls lhat lh€ adopton ol lh6 6iov€ rdislons, mendmenls md
intepEtadons ol lhe siandards will hor all€ctiho mmpanyfhscial slaiemets in the peiod

lmpro$m.nElo A@ound0, SLnrl!..b l.ruod by th. IASB

- las 1 - Pr@nlallon ot Einancial slatem€nt - clafcalon oi rh. r6qulrments lor
compaolive inicmatjon

- lasl6-Poperty,Plait6dEquipment ClarfielionotSeNicingEquipmnt
- lAS32-Fi@cial lnsllum.nts: P6eniadon TdEfeclsolDasl bulionioHoldoBolEqurty

lAs 34 lnr6 m Financial Boponing hlenm Fhandal Ropor ng and s.gme.'l lnlomalion
iorToral tseb and uabilites.

stlnd.rds $.r @ nor y.r.tt cdE
The lo'lminq res.d standaros, amendmenls and inlerpBtalions wth r6pec1 lo lhe app@ved
&@Lnring irt ndads * applcablo m Palistan rcdd be gtlEcrivo nom t{ dsl,es menlored
berw.gsinsr rh€ r*pelNo slandard or inleFr6lalion:

Shnd.rd or lnldpBtlllon

coMlidaled Findclal slaleme.ts

claifrcarion o,r@ptable Merhod ol
Depreclation dd Amqlialio



P,S32

,qricultu€: SeaEr Plsls

Of betind Financial As6ts 6rld
Fhanci.liabilix.s tAmondmenl)
Re@eBbl€ Al@nlior Non-FiEncial

Novaiion ot Denvaw€. and O.hlinuelion ol
H6dqe Accounlino - (Am.ndmenl)

rn add'lion ro lh6 abo@, lhe ldl@ino n4 slandads hsv. b.o is@d by lasB wh'ch aE yel lo b.
nolned by rhe sEcP lqrhe puD@6 olgppli€bllily in Pari$an.

st nd.rd lAsB.tbcilved.ro
(A.ru.l priod.

b.olnnlns on c.ndl
Finffc?rlnslrumenls:clasfi€lionad

Regrlalory Del6rcl Accounls

B&.nu.Ir6m C.nlra.ls wfth Cusrmm
nE adopdon ollhe abm amendmenl! will nol hav€ any impeci on tteiefMncial siatemenls.

2,5 Bel.oln.@uroh.
Thesefn cialBtatemdt haveb€.np6pe€dunderlhehlsldi€l@slconwnlion6rc6p1lor
- sial, rcliemenl benelib which aB me6ured al p@nl value ol delined bmefi obligalid

lre6 hold la d, building6.nd plml and machinery B4r.h aE measured at rMlu.d mount

- linancialli.bilhi.swhich s6 fr€.suGd atlairvalue (@ler mle 3.7).

2.5 Crluol.eounrhgBdmlB.nd,!dgm.nL
lho pr€pml'on ol inmEl sr@menls 

'n 
conlomily wirh approwd a@unling slsn&ds Bqune

ihe J* ol e dn oiltr.l adLniind *mars. ll .lso rcourcs lh6 manaoemed lo eimire ils
iudqm€nl in th6 prms ol opplyinq hs comp6ys 6c@unino polrcie E6t-males and judqm..ls
aro conlnudllv Mlualed &d ae ba*d on hBto cal 6xpr€n@, includinq oxpeclarion ol tulu6
@enrs rhar are bex#d to b6 l*onabr6 und rh6 c rcumsl.ne The are6 where va@s
esumptons od es[mal4 @ signfica Do ]B comp4]i6 fi@o8l sl6t6m6nts or wh€re
jLdghen6@E€'erc6d ir6pplielionolemunling polid€saredlsc*d in noie37.

2.7 Funclloml.nd p6..nt llon4mry
Th€$ lmancialst hmenls are preented rn Pak Rupoos qh'ch is lh€ Comp.iys tunclioml ard
preentalion cu@cy.

3. Stct{tFtcal{TAccout{TlNcPouctEs

3.r s!.fl Brlr€n.nr b.n.lh.
The ComDany oD6r.l* m untund€d aEtuity sclpmo ( defired bonelh plan ) c@eng all el'oible
mplor€.s, i6yabb ar lhe @ssaton ol mdoymnl. The liahl y i6 pbvid.d oh ItE b6is ol
acra al valuaon u6ino Prci*led unil cEdn {PUc) Act€tu1 Msrhod while mdement in lhe



l€bil'ly is includ6d in th. poft or lo*. Th. Cmpa.ry h6 a polEy of erryng oul acluel
valualions annually *hh lhe Eslane ol lndepe4denl &luaialapprgi$rs to coB tE oblio€lioN

ounng th€ ydr, rhe @mpaiy h6 adoplod Evised l,AS 19'Emdoyes E€nefits and 6 a
con$quo@ has chegsd 

'ls 
.ccounling polr! Blrcp..lively 6lal€d to l@qnido of acluaial

gdG.nd lcs and pa$ sNr@ cosl elatng lo employees benefts plan. P@iously. actuMal
g.ins and 166 rclabd [o gmdoys d6nn€d b€n.fi pl.n @ al rhe sran ol lh6 fi@n6l y@
erc€od'ng len por@ ol lhe pE*m value ol deined benqil oblEalions 6 at lhal date mro
Bcognizod in lhe p@fl.nd lo@ ar)@nl @r ih€ dpoct€d awBge Bmaining rclki.g liv6 orlh6
employ6espanidparhglnrhepran.olhe he, the acruadargains and rosswe6 nor r€cogniz6d.

Il€ adopli@ of lhG.tandard Equrcs @laemenrol pre!@sfrEn@l slalemerts. Tie mlue and
6fiec1,ircludingBsiatsn$toIp-orpdiodfigurcs,olthisd,r 96 !n mcounrinq p.licy is disdo$d

.r!n€30,2oia Ju830,2013Fup.6 Rup6.
Net i.cr6@ in dafi Bti€ment

Pnndpal acluaial dumpliore u*d in the

oi!@urt ale u$diory@r md obllloilon

Exp€cl.d Bl€ oisrlary incrcss in tuluB

adu.nal €luarlon eln6d our 6 d

(2O4,72O

x4,7125

(419,335)

41S.495

(1,s74,3r3)

1,574,619

13.25% (201310.5%) p4annum

12.25% (2013: 9.50*) pq enum
- A@agedpecred rcminhgrclking rfeoremploy€ slqE (m13i TyeB)
- Mortalrty 6te 6.um€d re€ ba*d on rh. suc mo1-2005 mortality tabl€ ( 2o13:EFU 6166

3.2 Prep.rty,pl.nt.nd.qulpn.nt
Blpery, phrt od equipmed ffi initially @qniz6d d a.qoisitim cGt, including oy @6ll
dn.dy afi burabl. to bringing lh€ *$ts lo lhe l@lion 6nd @nditio ne@ery ior il lo be
epablao, op3Elinq in lhe mener inlend€d byrhe C@pdy'6 mdagemor.

F{mlllh.ndtmn$,shlcl6,.l4lrlcllappllamBrldofi e.qulpm.ni
Subs.quenlly. fum'lue a d fithgs, vehicle, ol€cliel apdiMc6 and office 6qu'pmen] a@
msurcd usng co€l mod6l.t c6r l6s subs.qusl eumurald depGoalion and lmpalmern
lGs, I any. Dep@iation 16 chaig€d to p@it or lc6 on dmhBhrng bda@ method .Ihe 6r*
s di*los.d 

'n 
nol6 14 $ 6 ro wril€ of lh6 dopdiable amounl or tumiture and ltilings. vehlclB

eleclierappli4@sand ollicaBquiprenlowlh6nslimaled usrtulli@.

Fehold l.nd, bulldlno d lruhdd land and pl..rtand n.chlmry
Free hord lad is sub*quenrly m@u€d using rcEluarion model ar tie rs€lu€d arounr.
Buildinq. ed plam ard madirery d6 subs6qusn y m@u6d uriing rMlualion nsdel al
ad@d amount l6s sub$quenl ecumulaled deprsiarion and imparmeit 10$6, il ey. Any
surplus on rc!€luafion oi lrehold land, building on fr€.hold l6nd, 8nd dad dd m&hinery ls
c@d'led lo lhe su.Cus on revaluat@ ol prcpeny pldl a d 6qu'pmenl a@unl. Rdaluaton i3
L i6d wilh sificior regularity lo *ure tEl lho carrying mounl of 6$ts do6s rcl difier
male alt ,rom the lalr value, To lho en6 ot in@m€rnal d€predalion ciarged d lhe Evalu6d
63el3, lh€ Elat€d slDlus on @.luarion ol pop€ny, planr and €quipm€nr (n.t ol d6l6n6d ld) is
idnsi6(6d dneiryto aeumuraied pofit/ (os).



Dgrr*knio on buildinOs dd plant and macnhory ls charoed io prcfi or lB on slraigt$ lin€
melhod attho Eles 6 dh.lo$d ln rcle 14 so s to kile ofirhe depEciable am@nl orlh@ s5.16
owrtheir esrimaied usetul liws,

D€p@ini@ on addilioN lo p@pe.ly, pbln and .quipmnl dc.pr fehdd land is chalgod lrdh
fie dale ol s.quisition / capiieliz.iioh / siat of commrcial prodlcilon ol the dets and
de!reeladn on N6ts dlsposod ofdonng the y@r is chargEd up iolh6 dal6 otdispGal,

Gain/lo$ondBposlolprcpen}.pl tandequip@nlis6iel6dinlh.il)(m€du nglh.p€nod
in which lh.y @ incurcd. Nomal EpaiB and hdnteM@ 5r€ chaEod io incom .s and when
incurcd. Maiq rendals ad tmprc@ments ar€ epllallzed.

TtF 633r s @id@l!€lu6 and srimared 6€tu1lN6 aB @iw€d 6 Equi@d, but d l.astannually
wh€rh€ror notrho a8er is @du€d and adjGrod il impact on depreiarion b signilicanr.

Asotssubjecltofna@ 106. inwhichlh.company bemsub6t ially eI nsks and rsords oJ
owneEhip otthe *ets @ rsqdzed al ihe lnceplion ol l6e ai the lMr ol pre*nt valoe olthe
minimum leas paymnts under lhe l*eagren€.n6 md$elairvalue o,lhe Nets.
Tt6 6lat€d obligalions ol ls@, nel oi f n.re cosl, a€ includod in liabililiB ag6iEr ads
subj6cr rofmn@ r*e.
E&h l@6e paym6nl i6 allo@ted b€tw6n lhe liability sd linan@ @sl e as lo acri* a constanl
di6 ot fMc*ll @51 on rh6 bde@ oubunding. Th€ inr6@6r €l€menl of lh€ r€rtal B chaEod to
lncme@rthelee16m.
ABstE &qun6d onder a lindce le@ @ depreciared d4 rhe usetul lile or rhe asEt on redlcr.g
balanc. fr€ihod. Ooprccialion olth6l6asd @els b cha.ged to in@me @r6nlly,

oepreciallon on addnions to lo6ed as6ts is cha€€d lrch rh6 dara ofa.quisilon olrhe as€rs &d
dep@cialion on assets disp6ed ofi dudng lhe yed b charged up lolhedale oidlsposl.

C.lhllrcrkhprog@
Capihl @lk in prc96r i6 sraied ai @t le$ any id6nli6€d impaimont loss.

Sio[3,.p.rep.rt tudl@$toda
tho* aG stat d at @sl usi.q m@inq awEg. m6lhod q@pt goods in tr sit which a@ 6tat6d ai

Sr@k in trade is stded prircipally at t@erolco6tand nei @tiablo vstuo-
cosl of maiorcompd6rE or6r@k in t ade i6 d6r€min6d e lolloNi

wo* in po@$ and lini6hed goods At prime 6sl plus sppop at6poducrid
defteds uslng wq:ght€d a!@ge

Nd Galiabl. Elu€ signifs rhe *rihared slling pde in the ddinary @B ol bu6in6s lN
@slsneGe ly lo b6ln@rcd lo mak6lh.sl.-



3.7 Fln.ncl.l ln lrumnL

3.7.1 Fl.ancial.$.t
Finan i€l Bsrs m r@gnz€d when lne Company becoms a p6rly lo lhe ehtBdud povsions
ol lhe hmnd.l rlrerenl and e noercd initially.l bn vatu6 adjusted by lanecton @st8.
Slb3€qu6nr m@uM6d ol fimndal *sets @ d6c b€d b€l@. Fih@ial as6ts m
de6cogni2edwh4lhe@i.actual ghbto tho cah f@slrom th6 financialad dpi€, or when
lheinffiialG6landrllsub€ta ialtu*sddl!@ds@lr4slened,
FiBn.ial*s.ls olttE Company are daii6d 6 tollM:

a) Loan..ndr.c.tv.bl..
t ans and r€@iEbles aB non-d@vatve finan.iala*ts wilh fix6d ordeteminable p6ymol6
lhal aE not quo€d rn m acliw mrket Aller m al Ecognil'on, lh@ arc m.sucd al
mniz€d @sl usmg lh. efioctve int€.*l 4erhod. lss pmion for mpaimst. DB@nling
is omined wh6B lhe €llecr of dk@unling is immabnal. Th6e are includ€d i. @renl *s.ls,
6&epr lor mtulilie lor grelter th4 tw€re honrh6 aftor rh6 bsl @ shel dale, lf ch de
demed 6 non4r6nr 6s6ls. Lcns .nd r@i6bles wllh lss than lw6lv€ monlhs
m.turitie @ cl*sfied 6 curc **t'Ih€ compaiys cBh ft 6h 6quvabnrs. uade
debts, l@ns and advan@. deposiB and oth$ re@ivables lall hlo lhB @t€gory ol nnMcial
iN!!m6nr.. Lom and @ivabJes are sbjecl lo r4i* fd impamst al 6ach roponing
dateto idenrrtwhorhdth6E i3 obj&-rm 6tid6n@thanhofi mnclal *set is impai6d.

b) AEll.bl€-ror*b nn.nclal a...r.
avsiLbletor *1. iinancial6sets are n@<6 vali@ lhal e.ilhs dBignal€d in this catogory
or nol ( leneo in any ol rho 6r€qori.s ol loft and ,@lEbles, liEn@l s$ts d bn vatue
t,1rdah prcnr or los and f nec'ale€t6 h6ld lo malu.,ly. Thsy @ in.luded in nol@r6nl
saa unr6s ronagamonr inronds to d spoe ol lhe 

'nvese-lt8 
Mh'n tw€N€ modhs liom

the end ol rcponing pdiod.

Ane|nhar rsdnixon 6€'laors]or-ale ,n6merns e me6ud a1 hir varu6 in
.ccodan€ wirniAs 39 'F'nancal lnslrument6 R€cognilion md MesuMenr Gan6 or
los6 on a€ilabl6-lo.€al€ ift€$ments arc r@qnized lh@ugh olh$ @p.Enmlve
incomo unlil lhe irN6tment i5 6old ord6{ecogni6d, al which lihe ihe cumulalive gain or lo*
pEvlously Eponod is includ€d in profil or lGs,

Divio.nds o avai€blo lor sle equily hsltum.nls m Ecognzed rn fte prol't or lo$ sh6n fl6
Companys ghl lo @ceiw paym66 6 esbl6hed.

Frnecial s.ts ds de@oonlzed wh6lh6 qhl8 lo rcceiv€ cah llM lrom iheassets haE
dpied or haw b6n l@3br6d and th. comp4y h6 iBnsfened sub€lalially aI nsks and
lE@dsolowmBhip.
Ihec6m6anvas6s6Ear*hbal €sh6€rdaGwhelherlh@rsobiectve@d€nce,thata
i,nMcid's;n or s,oup ol lnac'al eer6 i6 impa6o. 6.ry ih eidence Bists ld
'a!€llabl+lorel6 inmcial @sts, lhE cumulali@ lo$ is Mo!€d from equily and rM0ni26d
in p@fr or l@. lmpaimeni l6ses E@g.ized in p@tl or lGs on .quity insltlmenls are not
@6ed through Pofitand lo$ a(funr.

47.2 Fltunci.llt blllf ..
Tho Compelrs finscial li6bilitiss i.clude bolwingl and lEde and olhd pryabl6.

All fBnciel liabililies are rcc(Eniz€d ar th6 rim. wh.n th6 company b@m6 a pany to lh6
conlEclual peli.ioEollhsinslrufr 6m.

aiMndal liabillli6 are m@@d iniGlly 6r tair vel@, lN attlbutat ie lreaclion c@iE. Finmial



liablllltes a€ m@@d.ub€.qu€nrr 6tamonized co6t u6ing the efbcliE intor6t mettEd.

Afin4cial li6bility is.ro6colnized vlhen th6 olligatbn underlhe liabllty i6 dischaqd or€ncElled
s 4!ir6d. whe@ o dislinq fMnMl lisb'liry dreda@d t y &olher trom th. sm6 $e lend$ on
sub€tar i6lly difl€rcnl Erms, o' tems ol an esblinq liabi'ity m sub6lantally modif6d. such m
dLhano6 aho mod €lion is l@aled @ E dor€coonino oi oigiml habilrry .nd tl€ rcco!4illon ol
ns lEbiiriy, and rhe difl66nc. ir r6pocri@ €ryng amounls 

's 
r.cogniEd n the p@fi and lcs

Bo@ino c6ts direcily aMburablo to tts acquisllion, conslrucn@ or prcduclio ol qualiring
@er6. il anv a€ addsi lo tE @{ or lho* e3el6, unlil 3ud1 tm6 6 fie asets a@ 6ub6leliarlv
r€6dv lo' tGr mtended us or $l€. lnwslm€nl ncore €mod on lhe t mpoBry m6tnent ol
sD@ifc boldhsq d my, pendlno t,ler erp.noihn. on qugliiying aset 6 deducled from lh6
bortuing @6ls elioible ior capilalizaton. All oli6 bo@ing cosG e @coqnized .s dpec6 in
lheD6 od in whichlhsy aB incu*ed.

A hnmci6l6$l and frnancialli&rlily iE otb6l ed ltE nd emount rs repored il lhe bdde 3h6r if
fte ComDanv h@ a leoal €nior@oblo nottr lo sel ofi lne mnscl'on and 8ls irronds &lhq lo etse
on a n6l bsis orto @lze lhe asEl md s.llle th€ liabilirysimullaneusly-

3.3 FoElgn@.mcLr
Transaclic ln @renci6s olhd lhd Pak Rup€o 3r€ rc6d6d ai tlE ales ot qchang. pcvailing
on lhe dal€6 ollho lEn$clions. A1@ch bala@ sheel dale, mon€ta.y 836b and li.bilitiosthat are
o€nominated 

'n 
loreEn cutrercEs a@ @t?nsl.l€d al lh€ ral€s p@a fq on $e ba1an6 Eh6er

oare d@r, vrh6E ioR.rd *chmg6 @ntacts hare b@ en€€d inlo wh€rcin t€ El6
cdtac{6d ior e used-

Gains d lo$es aising on @rramlarion a€ rdrd.d in n6l prcft or lc lorlhe paiod.

33 B.Mu.Fcognmd
R@nue i. m@u€d at th€ r.i. velue ol ihe @NldeElion r@ivsd or r€ceivabl6 and 6p€5ent6
mounts ecelvableior g@ds od *M6 prvid6d in rhe ll@d couM of busjn6s.

E)@ort6al6e@cod€darrhelimeofshipmo Exchange drGrcnces, il arry, aro adjusled ir
t1€ p6iod ot@lialion.

- Local sl6 aE @rded on dispatch ol good8 lo th€ c'xromoE.

- Export@bat s m accounlod loron aceal basls.

- lnl6,*t i@me 6 ecogn'zed on ume p@pon@n ba6'E

The .ha66lor cumnt Eiarion c b.Bd on rMbr€ inom. ar h. Lurent ra16 ol laEton aner
t ling rnr-o seoum applcable ia, cred'ts, rebaE and demplion @labl., il arry. eo t , p6id on

o€I€iiedld6prov'@dus'ngtnebalanceshelI'abrlymedtodidalll6mpoEryditL€ncssllh6
balan@ 6heel dal6 belnen iar b4E ol es€ls snd lhbilhe and h.n @,Mng 4ounls io,
inmbl €potung purpos. h lhls @gard lhe efi€c1s m deGn€d taralron olthe ponron ol incomo
subFct to fnal ia, Ggim€ b ale @.dorcd in .mrd.rc wnh hs rcqun€m.nl ol -rechical
B€l.M - 27 'isuod bylhe hslltule oi Chaltercd A@uniants of Pakislan.
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Oofor€d incomo tax Nd is rsSnized lor all d6duclibl€ t mpo€ry ditro@lrs ed eryloNdd
of unusd tax lN6, it 4y, to the eileni lhal lt is poboblo rhar raxablo p@frs will be Milabl6
againsl which such lempdary ditler€n@ ed tax lcss @n bo uliliz€d. Dd6r6d tax lialriliriB aE
E@gnizedlorall majorrebr6iempoaryditl..6nc€s.

Del€r6d income lax *sets and liabllili6 are m4ured anh6tax r6t6 lhal a€ 6xp€cl.d lo.pply lo
the paiod wh6n lhs ass€t is rcaliz€d or tho liability i. &nbd, ba6ed on iax 6tes that h&e been
eEcled or substanlively emcled al lhe balaco shel daie. o.lered i6x is ch{ged or cGdired ro
tho inco@ staromonl, ex@pl in lh6 @e o, ilems c@dited or charged 10 equ8 in which ce it is

3,11 lnpalrmqrol eers
fte Compey N666 at €ch balane sheet date wheihs thee is dy jndi@lion thaft 6sels
orcluding inwnrory may b€ impaired. ff such indication qBt6, th6 €rrying am@nts ol such dets
are @lewed lo 6ss shelher they are @rd.d in 6xes ot lh6n ffiEbl. amount. w€@
eryng valu6 q@d l@wEble mourt, Nds are watien down io lheir r@w6ble mou.rt
and th6 difiorcn@ is chalgod to lh6 pof: or lo*.

A prcvision is recog.ized in lhe inancial slalerents whm lhe CEmpa.y h* legal or sreituctve
oblig.lion e a r@ult ol a p.sl Mnl and il is pobabl€ lhal oufiow ot @sur@6 €mbodying
somic b6ng61s nill be roqu{ed lo seille the obligalk'n .nd a 6li6bl6 *limal6 en b6 md. to
lhe mountorobliqElion.

3.13 C..h.ndc6h.qulv.l.iL
Fq th6 puQ@e ol c6h fow €talomenl. @6h and @6h equivalmls compi6e c6h in hand md
bank b6lanc.s 5nd oth.r shonbm highly liquid iJr$lmnls lhst ars rcadily @nwnibb lo knom
amouns ot@h and which are 6ubjedro e insignificol nsk orcnange in val@.

3.14 Cdting.dli.bllity
cantnoent tiabttity Ls dts.l6ed whs:

]h.6 is pcsiblB obligalion lhat a se nom psst m.ts whos 6xisl.ne will b€ confm€d
only by tE o@tren@ or no @u en@ ol one or more un@nain tulure *nls notwholly
wilhinth6@nlo,of rhocomp y or

lhere ls pi@nt obttgallon that ais iom past qents bln It is noi pbbabte that an outfr@ ol
@ou,@ embodying €conomic bon€iit6 willbe Equi6d to 6et e lhe obligalion orth6 amounl
otlhe oblioalion @n.ol be me6u@d wilh sulfrciod r6liabilily.

2011 2013ISSUED,SUBSCRIBEDAND
PAIOT/PSMRE CAPIIAL

30,001,1m(2013:30,001,120) ordinaryshaEs
olRs. 10 .a.h tully paid i. @sh

SURPLUS OII REVALUATION OF PROPERTY, PLA'{TAI{O EQUIPflENT

Suplusa*nngm6valuatkrn 5.1
L6s: Oetered iax ansinq on suDlus on Eval@lion 5.2

300,011,200 300,01I 200

498,803,281

610,/t90,376 636,572,512
124,965,0'll, 137,769.231

465,525,336



@,4f2,512

2014

21,986,007

m13

21,986,@7

5l Op.ning b.lanco o, suPlu. o Mlualion
L6: lncEmernal d6pr@ia$on:

Planl and madirerY

5.2 Belated d€lor.d rd fiablliryo Jut 01
Td ef f .cto. lncMtrnal depGj.lion
Eff€ctoich&g€ an tax Ete

L6: prBort Eluo adjushsm

Th. @!€lualion ol fr€6 - hold l.rd, bulldlngs on lr€6 - hold hnd ad pl.rt and lwhinory @
edi€d out by AdEn€dn (EvaluatoB, S!N.yo6, Architocls and Engln@6) 6 al Jun.30,
2012. The Bvalua on 6uhed in lollowno:

Fupe.

hc€@ in 6ryng valoe oilree - hold lsd 16,700,@0
lncl@6inerrylngldueolbuildingEdte noEhnd 32,t153,5€1
lnq@. in carrying !€lueol phrngnd mehin€ry 51,547,438

26,042,136 26,082,135

610,490,376 636,572,512

lrc€mnid (leD@ialion repB.nls uE ditl€Gn@ bdr$ actral deprei.lion on @alued
properry, phni ed equipmml and equival$l d€pr@r 6 b@6d on historlcal co6l ol
proporry, pldrand 6qulpm4t,

sulpls on rMlualion ol prcpsrly. pl,anl and equlpmod €n be ul Eed by the compgnv onv
td tE pup6@ sp*m.d h *clion 235 ollh€ comp4l6 odinance 1964.

2013

137,769,231 1,16,397,979
P,12a,7r€) (9,128,744)
(3,67s,443)

Del€trEd iar N.r amoundnq to tl5, 2.4a6 hirlion ( m13: tu, 195.907 toillion) 4lslng on a@unr
ot r€mpo€ry dlfi6Gn@ mainly lor p.opqly, plal 4d equipmonl, inaM l€@ liabilili.s sd
oraiully and uncd i.x loses md unu$d tar c6dits h6 nol bsn a@unlod for due lo
un@iainty Egarding its Gcdeabilily jn ih€lo66egbbnrtuE,

LOXO 
'EEM 

FINANCING FROI' DIRECIORS- UN..CUT*I

t2a,r65,orto

6.1 162.712,0:10 .|0,600,000
6.2 1iq933,230 7,301,049

14,7r4,7&2 33,29S,951
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2011 2013

6.1 The* int€r*tiro6l@n6 @ repayabt6 in tump sum on June 30,2025 (2013: June30,2o15)

6.2 Du ng lh6 y€ai due to inffiid pGilion oi rh€ company, fnandng agr@m6nt6 qecuied wilh
diEclo6 duino Iasty64 haE b6n revjsed Gullinq into rwi*d p6e vd@olto 6dateo,
Bpaymenl ol such lom hs bsn qlended lrom Jun6 30, 2015 to June 30. 2025. sch eision in
agremont6 rE6 resuhed r.to d@@$ ol r@B by 8s. 2o,94o,al 1.

6.3 Thso lo.q t€m lnieesl lrce loos hev6 been mGured El moni4d co6t in a@rdane winr
lniohatjondl ,@ou.ning Stardard 39, Fintucist tnstrumerts: Beognnion sd M*uEmeni, and
have b@n discou.t d using th6 reighted aveagB int6@rt ate 6oing rrom 10.24% io 11.64%,

Addi lnlerest chdq€d ro Drcit and tGs accounr

52,144,342 33,299,951

lzo-aa lf ,013-- l
Bup.6 Fup.6

15,89qto4 47.$a.310

f - --l as],?r? ro6il
(15.696,104) ns€96,102)
(15,406,104) (47.63a310)

7 LONG IEFM FINANCII{G FBOiI COMMEFCIAL BA|{KS - S.dEd

63,544,416

7.t The loa had b€h obrain€d ior @vinq expaslo. pO6cl d w @payable in 14 hat t@dy
equal in$allmsrs, wih 1a month6 gra@ ponod, omm€ncing from Madl 31 , 2006. H()@6i
ail$ convoGion in SBP tTF-EOe lhetoial numbd ofinsi.llments w6 6d,6d ro 13

Msk-up ate b.harged @ 796 perannum w 6.1. D€@mbd 1a, 20o6when the loan was mru€ned

Th6los *6 re$heduLed by MCB Banh L,mhed by dete mg tdr hafl ysiy inEr.Imern6 ol
principal due I'om s6pr€mb$ 30, 2008 ro Meh 3,. m10. so. th@ in6rartments we@ payabte
rrom Sepi6mbs 30, 201 1 ro Meh 2s, 2013. This €s.h6duling inctudes detere ot iw; ha[ys y inetallm.rl6 o, lhe loan d@ on March 31 , 2@e d sepiembor 30, 2000 s p6r g@€
penod allowed oy StaG Banl ol Pakiclsn rn paymefr ot p' 

'ncr 
p6 t crtsi.nd, n9 und€r LTFEOP

7.2 Oemand rna@ h6 b6en ohain€d lrom MCB Bank Lhiied und* rcs.h€duting arangment oi
LTF-EOP lacilily. R6paym6nr i6 requiEd to be mad. in 2 €quat insiatlm6nis on Seolombd 30.
2013 and March 29, 2o14. Tie malk-up is chaqod @ 6 month KSOn dus 1% ( m13: 6 montr
K|BORplusl%)p4annum.

Ih. ob@€ loan6.G sured agamsl hs:r @rip@u oarge on p,opefly. pt6r 6nd €quipmont ol



DEFERBED LI,ABILInES

Siafi reliemenl bon.fits - gEluily
5.2

Do-rl ll ,olt l
nupc Fups

124965,04r' 137,769,231
61,aa7,296 62,635,232

Ih€ $hm6 p@id6 lor gBruity bs6fi5 d all pdnm.nt €ndoy* who anain lhe mi.imum
qualiti.g p€dod. P,o!isi@ h@ b€€n rod€ on th. basE of ldest acluand valualion mad. oh June
30, 2014 Ging poj.cred unil c6dil moihod.

0.1 Ch.ngE ln tltsr val@ ol D.fin.d B.mtrl Obllg.llon.:

ope.ing lisbiliry - .s p.diously reported
EI'€ct ol Elrcpe.riv ctEng€ in .ccouding policy

(UnGcognized o6ih charged ro roten€d M,nss) a

1a6,a52,3lta 200,404,463

fi.447,294 62,635,232

f - ltra-s,osz;l
IL Lq4lrql

62,635,232 50,995,711
14,566,516 14,415,354

2t5,t7o 1,154,923

05,5C0,620) (3,930,760)

Opeinq lhbility - r€Bi.ted

Reme6uMent ctErgeable i. olh€r comp€h6.iv6
lncome-Expene@ adjushenl

0,@5,122 7,7S5,016

1a,566,516 14,415,358

&3 Ih. p6..nt Elu. .a d.llmd b.n nt obllsaud L a iollos
t ,oralt ,o13lf ,o1r lt ,o,,--lt ,o1ol
I a.cea I n,n"*l n,p* n,pee" I n,pees 

I

Bg$aled R6ialed
PBsl value ol delired benelit
obligarion 6 ar Jun630 61,447,296 62,€35,232 50,995,711 43,473,19) 34,244,972

33Ch.rq. io.lteyqr h bq alloc.t daund.r:

l@ Pnvate) limiled - s a$ociarod cmpaiy

24.2
.,|

T -,;tt -,"--l
nuper ll nuo*s

7,433,9i8 5,491,5S2
721,@ 553,580

6rar0,afi 4,943,744

t4566,516 14,415,95a
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TRADE AND OTHER PAYABLES

11,455,33,t
191,729

't,662,656

11,159,60:l
43,090

ACCFUED MARKUP

Accruod hark'up / inieresl on
Accruod maR up / inle@Bl on

11 SHOBT TEBI' BONBOWI{GS

CommeEial banks - s.cu€d
comm.rcial bsk - curent @unl
Asociated @mpay - unscu,€d
Ex€ponsor m€hber - uG@red

11,1
11.2
11.3

15,192,196

l1,l ThE tacilliiE @ sd@d againsr joid pa.ipsu ehaGe by way o, hypolhecalion ol stock in
idde & curenl a$ets, s@nd joinl pr pmu .h6ro. on prop€riy, planl and equipm€.'t oi
lh.comp y &.ankinq charges on curcnl eets and 66cuflry ol lhs e$eiated @mpany.
Mai<-up is payabl€ at 616.anging irom 10.01% lo 12.36% (2o13:10.38% lo 16.00%)per
annumand is payableoquai€ ybsis.

i 12 The unhwlEble balancs h6 a en due lo chequG issued prior to lh. y6r 6nd. ftts bank
h6 coffrmed f4!uEble balanc. in thb r€gad stlhe yoa6nd.

I t 3 Mal( up ls chalged at rhs smo €les whi.h a@ being chaEed by lhe bank to lh€ 6$ciaied
@mpany Enging rrom 10.34% lo 1 1 .61% (2013: 10.55% lo 13.72a%) per annum.

t t, Mark-up i! cha,god al th6 eme €tes whlch @ being chaqed byth. bmk lo lhs d-sponsor
membs i,e. @ l33A% (m13: 12.15%to 13.34%) per annum.

CUFBENI PORIION OF LONG IENM UABILITIES
Lonq term indcing lrcm @mm.rcial beks

501.3p5294 514,422,796

t5,ae6,lo/r 47,643,310

t ,orllt ,013--
I nuper I nupee

152t55.1r51 163,562,795

355.466 1,@2,175
29,63q0A7 1t,63a.006

3o.,t9t55lt 13,241.041

f ,,';--]f ,," ]n.ce ll n,oe
5S5,0q),0o0 a79,1t6,672

9,276,706
6,539,7m
6,192,196

110,689,905
10,525,259

1,662,656
1,110,925

ti.a96.to{ 47.643,310



CONIINGENCIESANDCOIIIMITi'EiITS

13.1 D! n q lh6 y6ar the mslstant cofr m Fsioner in land rryen u. ssu€d ord $ u/s I 61 demanding
lax liab lily amolnling lo Rs. sO349,214. The companys appea befo@ commi$ion8r
appeal inland .evenue is pend ng lor adjldicalio.. Howov€r no prryision h6 been made in
lhese iinancal stat6m6nls as managemenl of lhe company is @niid€nt ol lavourabe

13.2 Commih6nts aqainsl torcion bllls purched by banks Rs.23.94a million (2013: Rs.33.627

14

13.3 Commihenrs aqa nsl ir€vocabl6 l6fler of credit ior imoon ol chemica s amounted lo Bs
0.952milon{2013: Fs 1 441milion).

&"d!0 ffH$*. !.;li! ;;;riai
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i4.1 O.pEclallon lor lh. y$ h$ b6n .lloeL.l o und.r :

Adminislralivs dp€nses

14, Dl.F6.l ol llr.d a..L
The lollrylng are the d6tail6 ol dieposb dunnq fis y.-:

t;;---lf;;--l
| ",r* 

n,p.* 
|

46,5m,326 4Ii,134.202
3903(1 1,@5,850

47.461.071 47,114,tW

ByMsammdBash!
Gur€M4(M.

143 Fr@ - hold lad, b{ildings o.l€s'hold ldd and plai and m&hlmry @@ mosl E.nlly rerlu€d on
June 30, 2012 by 4 ind.p€nd€nt valuer, Arct+e-d@M (E%l@to6, surueyoE, Archil€.rs and
Enginee6), r6uthg h suDl6 of tb. 100.741 milim and incoporated in fie finaoal std€@nt ior
rh€ y@r onded June 30.2012. Pr@iou.ly rwo rwalu.liorc hare b.6n @id oui by Arch *ec@, 6
indopond.nr valuer Fi6t rer€l@llon w ffii€d out in 2006 .nd &ond raaluanon w6 €nr6d oul
in 2oo9. Ite bass used lorevaluarion oJprcp.ny, pknl trd €quipmoda@ as lollorel

Buildings mlr@'hold lad :

Ihe valu. ol fi'& - hold land 6@nained according to lh€ lo€l mark€l

PEs4l day constsudion 6tes lor diferent lyp6 ol building slruclur.
d6pEiar€d io ac@unlJor$e agea.d @nditon ollhe buildinq.

TtE value h6 been debmined wth 6l6r6n@ lo pBailing piB of
similar pl€nrs dd machinoty depreid€d lo accent ior s6 ag.,
uss6and ph!$isl oondition.

14,4 Free holdland,building.onlr*-holdlfrdandplalandmachlneryrepEenlvaluesbs€qu.nl
lo @alualions. Had th6B b.6n .o rryalutui, the calrylng mount ol the Balued @.ts would

2013

Buildi@ on ft* - hold land
7,553,467 7,553,467

44,662,072 46,4!9,7911
264.71e.O70 241,279,477

316,95rt,0o9 335,64it,134



347319
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LONG TERM I]OAXS AND AOVAXCES

advs6 - @nddered good

e47219)
{30,0oo)

26,OOO

(12,000)

507,2',19

t6

15.2 LoMs lo 6mployG e secu€d agansl ret@m6nl b6n6hls.

(317de) 02,00o)

tl(t,mo

16.1 1,620,03,r 1,629,034

1,629.034 1,6e9,034

ITOIiIG TERM DEPOSTS

15,1 Secudty dopoeite roinly irclude s@nly dep@'l! htr 6l6clridly @nn&lion

17 STOBES, SPABE PARTS ANO LOOSE TOOLS
10,4@Fo2

976,36t
2,910,199

1l TBADE DEBIS - Cqdd€Gd good
E$ot - secuGd aoainsl lette6 ot credil

15,266,325
1a,051,426

833,040
2,916,329

35.161,9O2 37,067,120

12,ll34,450
25,570,931

13:t.73a

29,073,201

118,8@

76,54',t,261 140,152,t96

2,A5a,525

- S@uGd agai..l lsfioc ol cr€dl

i7,736,665

1,344,5€3

20,595,390 2s,66?,555
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20 LOAIIS ANO ADVANCES
Advanc6 ' ure@ro4 coneid.Ed g@d:

lo 6mdoye6

Du6 fiom a$@iated @mpany

287,219
1,253,&1
3,@6,514

120,000
1,443,339

5429,554 6,3m,134

2O.l The mdimum agg€gaie amunl du6lrom q6cuti@ at tlE end ol any mdlh w@
85,407,219(2013: Rs.306,000).

2I TllADE DEPOSTS, SHOBT TERM PBEPAYI'ENTS AND OT}IER RECEIVABIIS

443,325
s,@2117

6/336
t5426

5tt3.924
2A,B29,12T
2,337,549

15,491

d.r Tho mdlmum aggr6gale douni d!.lom aociared @mpales at the end ot any
mo.lh was 8s. 4,243,762 (m13: Rs. 5,27a,758).

cAsH aNo B t'tx B fAitcEs

$'l24,074 33,234,640

r$,449

1,721d24
26,432

5,136,595
56,152

i,744,455 5,1e,747

5,496,515

22.1 Er6p6il adunls cdry inrer*t @ 3% to 5% (2013:

SALES

310.230,513 334,229,138
439.573.962 1.346.226,087

,,149,454,475 1,640,455,225

11,305,345 5,3S5,7A2
129,965 123,28



3,103,321

1,552,500

2913

2a.1 Baw nated.ls .oBumed
open ng sr@k

F6iqhl d octroi

1,234,7@,403 1 124,454,722

23.1 Sales are exclusiv€ of sl6 tax afrounling

Raw mater als con.um6d
salades, wages and olher benel s

R€pans and maintenance
Depre atio. on own€d as$ls

Adlush€nl ol workin pr@6s

Adjlstm6n1 ol fnish€d goods and wasle

roFs.25505,639(2013: Rs.

103,251,255

1,255,737,957 1,729,259,036

(3a,57r,Aao) (70,333,331)

1,303,6a4,051 1 723664,1s9

39 202242

6,173,9113

a25,750,977 1,2S0,&S1,012
tr2,€a.a5o) (29 073 29t )

(25,570,931

842.365.414 1.301.019,963
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21.2 S.la 6, waOes ad olher b6n6fris
Rs. 7,433,933{2013:R6.5.a91,592).

includr relircmenl benofrls amuntino lo

4)14

25 D|gTN|BUTION C'ST
Sala 6 and olhd bdorls
Vehlcl6 runnhg and hdntena@

F@igfn, Bhipm.nt ad orhe6

a,gia,6to
|a2,SZa
390165

9,76t,649 10,004,052
575,312

15,683,m2

25.t Sdade and olhd b€n6lits includo rct@menr b€nelita a@ntlng to fts. 721,692 (2013:

26 AOIIIINISTBATIVE E(PENSES
sataris ad olher b.n6tils
Tdwllino and com6r@c6

Veiicle tun.lng and mdnionace

Fepai6 and mainion@

Dep6cialion on lMed *sts
OepEcialion on l€@d 6dl

l,51o,tlltl

425,150
t,t4o,5o'l

422,496

rx)3r00
e11,'174

€9o.2,t5

14,062,261

3,333,027

592,275
300,s75

1,005,456

35600,334 30,942,591

arcunlin€ lo tu.64loiaslir6.1 Salaie aid othor bonefits irclude Bli.6m€ln bs6fts
(2013r RE.4.0S3,74S).

27 OTTIEB OPERAT|NG APENSES
AudiloB rcmunffilion 27.1

36,296 47,653

716,121



116,440Td 6pr6.danon and consuilancy t .
Our ot pock€r qpons

OTHEB ITI@i'E
hcm. d fmrcLl .a.d.
lnieEsr on d.posit a@unls
lnc@. o. er$t! orhd lh.n n...cl.l a€L
Gah on dispodal ol fx€d sse6
AmonEadon ol int€@ar lr.. l@ns:

- lrom 6so.lal6d @mparry - lcc ( Privale ) umliod

Loan. @ivEd ofi by lcc ( Pdtate ) Umlted.

FIMNCE COST

- Lonqt m fnrncing
- FiEncinq lrom ss&jal€d cmparry
Shodteh bor@inqs

' uablliuG aqalnsl eer. $blocr ro fnsB l6e

319,570

2/65,525

(735,355)
(9,i23,7ra)

10,345,439

(9,123,713)

30.1 P@visi6 lor incmo rd h* b.€n m.d€ in rh. @unts Jor wihholdl.q iax dodocLd s
€rporl proceeds @ r$ undq nnd bi Eo'm. pl* 1'( ol lo@l s.l6 undd nhhum rd
@glm6 6nd ds r 54.nd us 1 13 orrh.lncmoTd ordilla@, 200 r.

30,2 As lhe Company ls undd inal iar rnd minimum t x r.gime (eGr to note 30,1), lhe
r@nciliari@ ol Eppli.€blBand.fl &listarrrde is nol m@lnqiul,

(LOSS'EABNING PEF SHABE. BASIC AITD DIU'TED
(LN)/Ea4ins por sh@ 

's 
@rculed by dkn'ng 16,ltd B lorrh. p. od byr6E ed a@rag€

n(mberorsh@6qrlstandinodu nslhop€ odelolbws:

(6,67t,0i3)

173fi1452) 2,9€3,s1s
30,001,120 30,001,120

(L6)/F4olit.rriburabls 10 ordiney shaeholdeE
Weiqhied eEge numbd ol ordin.ry shar6

(l@) / Eahinq pd .hm - B*nc aid dilded (2.{5)
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e1.1 No 6guB lor dllutod 6minq3 pd 6haro hs be$ pi@ntod 6 fte Comp&y hs noI
leod ey hsltunMts @iying oflim which MUld he .n impa.{ on 6aning6 p€r

FII{ATCIALASSETS AIID UABIUTIES
Th. Cohparry h6 qpoe6 lo rhe 6ll@ing .l<. lrom hs !$ ol fndclal inslrumqns:

-Uquidivn.k

Ih€ Board d oneioE hs @Ell €6ronsibillty lor tho Btabttshmml and @iglrt ot lhe
Company's tuk mana!€mel lramMi( IIE Boad is d$ dpmible ior ddcoping sd
moniioringlh.Cofrpsys sktunag€m€nlpolici*.

3il,i c[dltrl.t.nd.oHnL.{onotddllrl.l
cEdit tuk 6p6srle ih. fnnial lo* ihrr wwld b. 6ogna6d at ih. Eponing daE if lh6
@unrs pad6fail@mplerolyto poiom s cnrr&ted,

CEdn d.k.tu6 p nciprlly lrom 1006 d ad@@6, lrade d€bt6. d€pclt6, olh6r
@iwbt6 and bak balalr6. Od ot tolal ,nandat 6ds ol Bs. 29,7,11i mtttion {m13: fts.
30.104 frillion), tF f@dd 86ts lh.t @ subj6.r lo @dn isk.mounr€d ro 8.. 29.8s
hillion (2013: Rs. 32.60 hillion).

Th. Comp.ny mmitoEth. cEdn qu.lrlyotlh€nndidaBor. wth @l€En@ro $o hlstotiel
p6tum@ol6ucha$€t8andmilablo6xt6mal@dit Elings,

Th€ cEdn qurlily of flrtrhl *.te lhar aE n€inar past du. nd impaiEd @ b. a6.€65od
by BG€@ b enohd @dit Etinq6 or ro hi6to cd lnbmanon abod @ntdpany d6fautt
Et€. Tn. iablo bol shM the bank balan6 &d iMrneni h€ld *lh sm6 rujd
tunt Dani6 eltlh. b6l@sher dai6.

sbndd chtu B,* (P tu) Limtod
Ha'bt.,.twlbBmkUmibd

Th. aging ot lr.d. @iEbl.. al lh. Ep.ding drt i.:

PEd du. 31-15O days
Pst duo oE 15O driF

2014

5,555,33S

2013

15,702,569
3,623,095
6.331.3S1



UquidiV nsk Is ltE i.* lhd lh6 ComFny will nol be ablo to meel ils finmci.l oblrgaliG 6
lheytalldu..Ih6Compdy'sapp.@.hiomanaoinqliquidilyisio€NU6,*larasposslbl6,
rhd itlill always tEw suifcl6rt rlqurdtryto lrel its otiligatons whe du€, und* both rcmd
and slr66€d @ndhi@, witEut incuring un&@piable lo3@ or.bhng dmsgo lo lho
Cmpary'. @putalion- TtE Compay Ne6 difie6l molhods whkh sisls il in monhoino
@hn@ EquiEtrslts. rypi@llylhocompary€ns6thar ir h6sutncbnl6h on dfrdd
ro m..t s&.clEd opeEllonal expen* for a 

'€@nabl. 
pe od, lncluding lh6 .€dicing ot

TtElollosingaBlh€@nrracrualm.tu i.sofnMnck{llablltte6at30JuEm14:

In6 6INn9 6@ rh6 @rEctud matunli.s ol ffn cElllauldBaal30Jun.2013:

Mart6l ra6k 16 lh6 .k rhd chsg.3 in mrkd pri@, such e fo6l9n ddEnqD Bi.€, int csl 6t .
and .quny pd6will.ff.dthecompanys value ol il6fndirl iBlru@nt3.

Cur6ncy tul 16lhe d.k ltal lh.lsir vElu. d n i@ 6h llm ola imncltl irBirumnt3 will
iucluato be6usorcn€.gs in lor.iqn dchang. 6las.

Ite cmpary i6 oxpc.d to cur€ncy ,isk on xade dobts dmn nat€d i. us DollaE. Ih€
Cmparyt oo@uErobftris. cuftncy isktort S Dolle L 6lollows:
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Assly.nsd, had rh€6xch ge ol US$ d.pGchr6d d appGcrated against the dr@cy witl all
oth6 vaiablG h€ld @nslanl, lho chanos in pod r.r pDf,V(loss), m.i.ly r. a E.![ of iordgn
orchan!€ gain/16 on lranslalion ollorelgn curency ddominat d payrbl.s, weld ha€ b..n *

Cr.h n s.hlvfiy .Bly.lt

m-r{ --_'1 2o1-t-----l
BUpB Fup*

2,454,52J 7,541,304

A 10% slrcngihsning ol lhs tunclional sr€ncy agsiml US5 61 30 Jum would haw incr@.d l@.
torlhe,€a by fts. 235,35,3 (2013r Rs. 75a,1a1). A 10%tek.ning ollh6tunclional cur€ncyagainst
us$ at 30 Jun. rcdd h e had tho equal but oppcitE efl€.t of lh6se amounrs. Ths @lFir

The inre@r .a!. .k i. tho dsk s6r rhe lan val@ or the Mu€ 6h nM ol a finadd
insnum.nlfi Inudu.t€b€c $old€nosinmr*6tint€Gst6ie6.

Al lhe eponing date, lhe varhble inlerBl rae poile ol the companys signficanl iniei6l
b.6rinqf mncialimtum.nEw6s&follm:

lh6 lotl@hg signficad ehaE6 €16 hM ben .ppti.d:

caghdbank-dsGitdounb

c..h llMrBldvhy.ElylLlorverlabl€ d. lNiumdrr.
A change ol 100 b6is poinrs in in146l anes al th6 Bponing d3to mdd hav€ d.cBas€d /
{incr*.d) lo$ lol nE y.tr by lh. mounls shmn b€low. ThB ely$. asm6 rhar all orh€r
va able, in panicura loEig! cu@ncy 616, 6mrn constant llre analysls is periomed on lhe



P.ollior lo.. 1@ b..1. polnt

c*h llM$nsiiivity v4iabl. Ei6fi neral linblllt6

calhf d s.nsirivilrvaiabl€ Er6 f mncl, liabllllles

Th€ssirivrtye\5i.pEp{€disnoln@s lyindisliwofthe6fl€.{.onlBlortheved d
6srE/ liabiliriB ollhe cmp6ny.

Othd p c. tuk tspr6enl5 lho risk lh.t the iair !d@ or tuluB 6h flm ot a fnanci.l
inslrumnt will ltucrBl. be@use oJ cnang6 in rudct pdce6 (other lhs lhos. a,lsing itom
inl€Bt ale nsk or cun6ncy nsk), wheths tho.€ chsgs s6 @sed by ad@ spefic lo
(E individ@l fiMnchl h6!!m.nl * its isse( ot ,aclo6 dfl€ding all simil4 0ndcial
instum6nte lEd€d ln $e ma*et, Th. Comparry is dpGed to €quilv p @ nsk 6 the
comparry holds iry6lmenls wh6s fan Etus or filfuE c6sh nows wlll fiucluai. b6euso ol
chang@ in lanrd@.

32r Fh.n.l.l hcrum6!. try c.r.gdl6

5,665,111

(5.r77,914)

(5,665,111)

.,61r,! 63i4,1$
1,@,0o.]'@'@1i@.@1,629,q9

aisi@4,662,56x,5E5,3s-,@,5$

i a,r$@ elye1L

sMdhbiwkq !914+,?-4 :199?.199

32.5 F.lrvtlu60lltn.nci.lr...L dlhbllftl..
fte@rrvinqv5lu6oifnancial6setsadlin cirl lirbiliti6 Gfleted in ffnaoal si.l€m4l!
appoximarte ther krr !€lu@. Fair !€l@ is dei6mlnod on lh6 bsis oi obj€dic eMdenc€ at
.6ch Bponing daie.

32.6 C.pft.lrl.knmrsd.d
-Ihe C.mp y. objocliE when mdaging 6piEl *. ro deguad rhe enlilys .bil'lv lo
cmlin@ 6 a going coGm, so $at ti @ @nli.u. ro p@id6 adequale 6turG lor
shaohdd6 and benefit lor olhr stakelEldeG. and lo mainlEin a stong epiial be lo
suppodth6su$alned dryelop@ntof ibbusin.5$.



lXo Cmpany mna96 il6 €pllal snudrg $+idr 6mp .6 ep'1al aM r@rc by
monitoinq rciun on n6r s.t ..d mat6 adjusirnenis b il in th6 tight ot chdqes h
@somic @ndiliorc. ln order io mainbin or djust rh. capliat structl@, lh. Company may
adjust trE afrounr ot dMd.nd p6jd lo sha€holdeB, appopri.tion of amu s lo €pirat
E3m.so/ dlstueneshaE
Con5i6isr{wltholhe6intheinduslry,rheCompanymdag6irs@priattukbymoniio ng ib
d€br bv€le and liqoid eels ad keeping in M* tutu@ inv6tmqn rcqun*.nts sd
dp&talions ol the shtr€holdoE. D€t't 16 @l@letod s totsl borowinqs ftong t6m
lin cing' d "sno( tem bor@ingB' 4 .hown in tho batance sh6€r. Tot t epitat
@mpnss sha€holdeE' equily 6 shM in lh6 bal.nc. sh€er undd th@ capitat and

lhe sli€nl inbmauon.elatng to @pit l dsk ronagsent ol $e Company at ysr ds.rc

L6r C6h and €sh equi@lels
569,976,240

(234,1m,352) 12t5,507,613)

REI.ATEO PARTY TBAITSACTIONS
The Elalod pani6 @frpn$ ol adiar€d 6mp.niF, dlEto6 a.d iEn ctc6 lahit m b6B,
qanhDs ad mior shmhdd€B oi lh. cmpany. FemuneElld dd bonofts lo mtive of
lhe Cmpary aB in a@rdre witl nr6 t ru ot t'Elr mptoym4r Oulstddirg bahn@ at
bda@ she.r dd* 5E discl@.d i. El.@r note6, TrffiaclioN wih 6br€d Fdi.. dding the
y4rolh6rrhethG.dbdo*d€& h.@i.thonna.dalsiai€rn6nrsaEsiollm:

Longlm blfuing obi.in€dnDm
l@ (Pnvaio) Umtod - ht€r6rlr@

Longlm bo@ing obLin.drr@
diEct@- ht€6sifre

Shodtorfr borwingcp.idto
lcc (Pnvd.) Umrisd, tn66sr b@ing

Shonlem bor@ing Epaid lod+pmor
lllffb{ - ini.c.l be ng

hr*sl on loo debil€d by
loc (PriEis) Umit d

ht@sl on l@n obt in€d irm
d spon$r frmbs

Rolmbu6able exp.ns6 incured on b.h.ll of
ICC (l'llvde) Umited

Sh.@bl€ qpoN6s debfied to
l@ (Privde) Umned

- ,15,000,000

122,112p2xt 4,@O,00O

2,5rq4o 3,500,000

9,00o,@o 3,150,000

33.1 
',61,409 

4,369,911

33.1 1.775.902 2,/l()a,$a

3,165,006 10,019,300

- N7,@T



2014 2013

FdmbuEblo €ra€n* incumd by
lcCP.r€)Umii.d

Unwlnding ol di@nt on ini6E€l fre lo.n
lrm ICC (Piivai6) Umirod

UNindino ol disunt on ini.ret lrs lM

Lonq l.m blmnlg Mit€d o[ by
l@ (Priv.t ) Umit d

shod r€m blfuing Miv.., orf by
ICC (Prit€r4 UmiEd

- 3,357,796

6 3ta6,1OO

,3.1 lnl66l6long tem imnclng ad sh(| lom bo@ing b chargd.rnE M.6ls which
aB charged byihe bakslo lhe al@iacd MparryFponsrmmb€/diBdor

3:].2 ICC (ftihb) Umit d i5 eci.t d d@ to cmmon dl6clo6hlp,

BEIIUNEAAT|oN OF CHIEF E.)(ECI''IVE, DIEECTOBS AND oIECUIIVES

2A

34,r Th€ diEcioB ol rh. comprny h5v€ opt d nor io t k6 arry Gmun.olid lrom ihe compay

342 Sm. €EuliE m p@id€d wih Compdy mintaimd €B6 p€rrul€.,

3/r3 NonE ngG€6paldiolh6diEcl@forallrtdinoltEme.linFolth.b@d.

NUIIIBEF OF EIIIPLOYEES

Numbd ol mploy€ rr th. .nd ol lh. y6r
Av@qE numbr of omploy66. dudng ,h6 yd

UAL PEODUCNOX

No. ol days aclually rc*€d
Fared eDerrY (squ@ M6i.E in millim)
AcrEl pEducrie (squB M6i.6 in millions)

f ,orl lf ,q1tl

174

2

362

3



1\N'
ll is difrcull lo delemine precisely tho prcdu.tion / ialed @p&tty ln tenib @vlng mills sln@ it
lluctud€s widely d€pending on va ou.lacloB such * sp6ed, wi(,lh ad consnudion ol clolh

Feduced prcduclisw6 minly atributed to set@ p@rkrad shedding.

Tn6 cmp&y i..lall€d six additional air-j.l looms du nq l*i fmncial y@r which incBae.d th6
El€d c€pa.jly oith6 planl. Th€so l@ms commncod prcduclion in Jun€ m13.

ACCOUT{IINGESTII$AIESANDJUDGIIE TS

l. making lh.6lihal6fo. in@m.lax6 cursnty payabl. bylh6Cmpary,lh. manag.mtrl loo*s
allhe@renlincomoLdl dd lhe decigons ol appellale authodi6 s @nain issu6 in d€ past

tl.d€ d.blB.rd oih.r l@lv.bl6
lmpaiment 16 aAainsl doubttu lrad. md oth* d.bls ls rod€ on a jLdgmenl bsis, which
pBisions may dittbr in lhotuluB ysarc ba$d on lh€.clEldp€riffi. Th€ diligEn€ in prcvtion
ii any, is reogniz.d in lh6 IIJlu@ Pedod.

Prop.ny, pb.rand.qulp@nt
The Compdy. ma€9m6nt d.i€min€s lh6 ..tih6l6d us.tul livee .nd 6l.t€d depEciElion
ch.rg6 ior iE pl l md .quipmsl. Th6 aelinst s for Balu.d amunls ol diii6@l dass oi
prop.rly, plml md .quipmonl are based on !€lualion p€itqmsd by exlmd prciEsional \€lue6
md @mm.ndali6s olbchnical lems olthe company. Tte said reommndation aLso indudE
6$ima6s willr r6ped lo Gsidual valu6 and dep@dable lt6. Futhe( lhe compdy rdls lhe
t€lu6 of lhe ae{s lor pGslble impa rm€nl on an anuar basi6. Any chage in lhe elimare ln lh6
turur€ y€ds miqrrt af.cr rh€ c.rrying .mounrs ol rh. @p6.ij€ it.m ol pop.rry, planl and
€quipm€nl wi{r a comsp6din0 6lted on he depr@ialion chaEe dd lmpaimenl.

Slck ln lr.d..nd .lor... .p.E p.rl. and loos iool!
Th€ comp.nys mmag.mgnl reiows the nol .oaliablo valu6 (NRV) ed imparme of slock in
tade and srors, spa@ parc and loose lools 10 ass6 any diminulion ln lhe respecllng €rrying
valu6 and rh6r@r requi@d povl6ion lor NFV / lmpaimenl i. @d€. The difi€€nce in prdision, if
dy, is re@qni*d in tr6tufure period.

ceiain aduaial $umptiore haw b@n adopl6d as d6cro6rd in note 3.1 ro rhe fnedd
siatements ,or the Eluall@ ol pr6.@l value ol dofned b.neft oblio6lion. Any ch g€s in tB.
eumplion6 in nnure ye6 miqtttafi€ct um.@gnired gains.nd los* i. thos€ Warc.

Provi.lonlor @nlln$rcL.
Ihe Cmpan /s mnaqemenl us @sumplion. and ..lim.t€s in di.clGu@ and **smonl of
provisionlq@rning€nci6.

- FiguB in lh*linmcialsratomsnE ha@ b6n ound€d otrrofie nedesl rupe.

- corGponding llgur6 hde be6n edanqed and / or erassmed, wh@ @r @niid€6d
necsary, lbrlhe p!DGe ol beilar pr6.€niali@ ollhe fnancialsialem€nb.

DATE OFAUIHOBIZATIOI{ FOR ISSUE
Th.s. fnmidsl8l.msG ha@ been approwd by fie Board ol Directots of ihe comp6ny and
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DEIA-IL OF SHAREHOLDING

C.r.oda.rsh.ElEtdffi
1 Drreron,al .lEraltEofl..r.rdrEk

.rous.ndmhorchll.t r
Mi Shafiq A. Slddlql
Mr Shdq A. Si<diqi ICDC)
Mr J4aid s, siddiqi
Mr Jdaid S. Siddiqi (CDC)
Mr P€fl6i2 S. Siddlqi
ML P€n6lz S. Slddiqi {CDCI
MB. Fauzia Jdaid
M6, Ftuzia J .id (cDC)
& Sah.n J.v.lo g.rCiqr (CDC)
Mr Asrm P€r6iz Sddiqr (CDC)
Mr dne Jawid Siddiqi

sh.Eh.rd

2 A.edrt d Conp.nt6, ud.rr.tdng. .r$ rd.t d p.rd.s

lnw.thont colp. o, Pa*bt n
Pubrrc sfr cmont.. .d c6'*llldE

a BeL o.v.topm6r Hnerd tn.drut6..nd on B.nlt.!
FlMncLlln.flh,bn.

5ln.ur.@comp.d6
c rbdd.ba dd iaunrd Fuid.

sh.bhord.r. hotdlig 1ox d m@ vofino hl.E !

6h.Ehord.n holdtng 5i or mE v.rhg hr.r.,
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