








Review Report to the members on statement of compliance
with best practices of code of corporate governance

We have reviewed the Statement of Compliance with the best practices contained in the Code of Corporate
Governance prepared by the Board of Directors of Pakistan Cables Limited (“the Company”) to comply with
the Listing Regulation of the Karachi Stock Exchange.

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

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

Further, Sub-Regulation (xiii a) of Listing Regulation No. 35 (previously Regulation No. 37) notified by The
Karachi Stock Exchange (Guarantee) Limited vide circular KSE/N-269 dated 19 January 2009 requires the
Company to place before the Board of Directors for their consideration and approval of related party
transactions distinguishing between transactions carried out on terms equivalent to those that prevailed in
arm’s length transactions and transaction which are not executed at arm’s length price recording proper
justification for using such alternate pricing mechanism. Further, all such transactions are also required to be
separately placed before the audit committee. We are only required and have ensured compliance of
requirement to the extent of approval of related party transactions by the Board of Directors and placement of
such transactions before the audit committee. We have not carried out any procedures to determine whether
the related party transactions were undertaken at arm’s length price.

Based on our review, nothing has come to our attention, which causes us to believe that the Statement of
Compliance does not appropriately reflect the Company’s compliance, in all material respects, with the best
practices contained in the Code of Corporate Governance as applicable to the Company.

KPMG Taseer Hadi & Co.
Date: 19 August 2009 Chartered Accountants
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Auditors’ Report to the Members

We have audited the annexed balance sheet of Pakistan Cables Limited (“the Company”) as at 30 June
2009 and the related profit and loss account, cash flow statement and statement of changes in equity, together
with the notes forming part thereof, for the year then ended and we state that we have obtained all the
information and explanations which, to the best of our knowledge and belief, were necessary for the purposes
of our audit.

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

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

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

b) in our opinion:

i) the balance sheet and profit and loss account together with the notes thereon have been drawn up in
conformity with the Companies Ordinance, 1984 and are in agreement with the books of account and
are further in accordance with accounting policies consistently applied;

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

i) the business conducted, investments made and the expenditure incurred during the year were in
accordance with the objects of the Company;

€) in our opinion and to the best of our information and according to the explanations given to us, the balance
sheet, profit and loss account, cash flow statement and statement of changes in equity together with the
notes forming part thereof conform with approved accounting standards as applicable in Pakistan, and, give
the information required by the Companies Ordinance, 1984, in the manner so required and respectively
give a true and fair view of the state of the Company’s affairs as at 30 June 2009 and of the profit, its cash
flows and changes in equity for the year then ended; and

d) in our opinion, no Zakat was deductible at source under the Zakat and Ushr Ordinance, 1980.

Date: 19 August 2009 KPMG Taseer Hadi & Co.
Chartered Accountants
Karachi Amyn Pirani



Balance Sheet

As at 30 June 2009 (Rupees in '000)
EQUITY AND LIABILITIES

Share capital and reserves

Share capital 4 214,623 195,112
General reserves 436,000 378,000
Unappropriated profit 67,618 77,852

718,241 650,964

Surplus on revaluation of land and
buildings - net of tax 5 684,201 687,557

Non-current liabilities

Long-term loans 6 364,185 270,770
Deferred liability for staff gratuity 7 18,636 16,890
Other long-term employee benefits 8 14,117 18,726
Deferred tax liability - net 9 113,088 76,868
Total non current liabilities 510,026 378,254
Current liabilities

Current portion of long-term loans 6 115,577 59,286
Trade and other payables 10 446,731 449,277
Short term borrowings 11 493,919 1,092,487
Mark-up accrued on

bank borrowings 39,039 28,075
Total current liabilities 1,095,266 1,629,125
Contingencies and commitments 12

Total equity and liabilities 3,007,734 3,345,900

The annexed notes from 1 to 39 form an integral part of these financial statements.




Note 2009 2008
(Rupees in '000)

(Restated)

ASSETS
Non-current assets
Property, plant and equipment 13 1,711,507 1,643,567
Investments in associates 14 117,418 137,856
Long-term loans 15 2,330 1,407
Long-term security deposits 2,494 2,494
Total non current assets 1,833,749 1,785,324
Current assets
Stores and spares 16 28,128 28,773
Stock-in-trade 17 657,915 1,018,606
Trade debts 18 323,219 397,375
Short-term loans and advances 19 8,858 27,255
Short-term deposits and prepayments 20 5,146 4,179
Other receivables 21 4,684 3,028
Advance tax - net of provisions 105,814 57,617
Cash and bank balances 22 40,221 23,743
Total current assets 1,173,985 1,560,576
Total assets 3,007,734 3,345,900
rals MD ¢

Kamal A. Chinoy Haroun Rashid Aslam Sadruddin

Chief Executive Director Finance Director




Profit and Loss Account
For the year ended 30 June 2009

Note 2009 2008
(Rupees in '000)

Net sales 23 3,352,328 3,794,949

Cost of sales 24 (2,819,973) (8,425,069)

Gross profit 532,355 369,880

Selling costs 25 (125,555) (146,107)

Administrative expenses 26 (70,573) (74,592)

(196,128) (220,699)

336,227 149,181

Other operating expenses 27 (9,908) (146,942)

Other operating income 28 24,617 6,461

14,709 (140,481)

350,936 8,700

Finance expenses 29 (230,007) (130,378)

Gain on sale of investments in associates - 167,926

Share of (loss) / profit from associates - net 14 (487) 9,100

Impairment loss on investments 14 (18,601) (1,741)

(19,088) 175,285

Profit before income tax 101,841 53,607

Taxation 30 (37,920) 11,790

Profit for the year 63,921 65,397
(Rupees)

(Restated)

Earnings per share - basic and diluted 31 2.98 3.05

The annexed notes from 1 to 39 form an integral part of these financial statements.

Kamal A. Chinoy Haroun Rashid Aslam Sadruddin
Chief Executive Director Finance Director




Cash Flow Statement
For the year ended 30 June 2009

Note 2009 2008
(Rupees in '000)
CASH FLOWS FROM OPERATING ACTIVITIES

Cash generated from operations 32 901,608 224,314
Staff retirement benefits paid 7.4 (1,477) (1,926)
Finance expenses paid (219,043) (118,214)
Taxes paid (49,897) (73,296)
Long term loans (923) 882
Net cash flows from operating activities 630,268 31,760

CASH FLOWS FROM INVESTING ACTIVITIES

Fixed capital expenditure (169,852) (338,436)
Sale proceeds on disposal of fixed assets 13.1.2 3,577 842
Dividends received 1,350 2,785
Proceeds from sales of investments in associates - 227,562
Investments in associates - (139,597)
Net cash flows from investing activities (164,925) (246,844)

CASH FLOWS FROM FINANCING ACTIVITIES

Long term loan obtained 208,991 194,272
Repayment of principal amount (59,285) (87,620)
Net decrease in short-term finance (208,220) (526,348)
Dividends paid 3) (28,813)
Net cash flows from financing activities (58,517) (448,509)
Net increase/(decrease) in cash and cash equivalents 406,826 (663,593)
Cash and cash equivalents at beginning of the year (714,021) (50,428)
Cash and cash equivalents at end of the year 33 (307,195) (714,021)

The annexed notes from 1 to 39 form an integral part of these financial statements.
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Kamal A. Chinoy Haroun Rashid Aslam Sadruddin
Chief Executive Director Finance Director




Statements of Changes in Equity

For the year ended 30 June 2009

Share  General Unappropriated Total
capital reserve profit
-------------------- (Rupees in '000) -----------=--------

Balance as at 01 July 2007 146,334 285,000 171,423 602,757
Changes in equity for the year ended 30 June 2008
Final cash dividend for the year ended

30 June 2007 at Rs. 2 per share - - (29,267) (29,267)
Bonus shares issued at 33.3% for the

year ended 30 June 2007 48,778 - (48,778) -
Transfer to general reserve for the

year ended 30 June 2007 - 93,000 (93,000) -
Transfer from surplus on revaluation of

building - net of deferred tax - - 2,227 2,227
Share of transfer from surplus on revaluation

of building by an associate - - 63 63
Transfer from surplus on revaluation

of building by an associate on sale of share - - 9,787 9,787
Net income recognised directly in equity - - 12,077 12,077
Net profit for the year - - 65,397 65,397
Total recognised income for the year - - 77,474 77,474
Balance as at 30 June 2008 195,112 378,000 77,852 650,964

Changes in equity for the year ended 30 June 2009

Bonus shares issued at 10% for the year ended 30 June 2008 19,511 - (19,511) -
Transfer to general reserve for the year ended 30 June 2008 - 58,000 (568,000) -
Transfer from surplus on revaluation of

building - net of deferred tax - - 3,356 3,356
Net profit for the year - - 63,921 63,921
Total recognised income for the year - - 67,277 67,277
Balance as at 30 June 2009 214,623 436,000 67,618 718,241

The annexed notes from 1 to 39 form an integral part of these financial statements.

Kamal A. Chinoy Haroun Rashid Aslam Sadruddin
Chief Executive Director Finance Director




Notes to the Financial Statements
For the year ended 30 June 2009

1. LEGAL STATUS AND OPERATIONS

The Company was incorporated in Pakistan as a private limited company on 22 April 1953 and in 1955 it was
converted into a public limited company in which year it also obtained a listing on the Karachi Stock Exchange.
The Company is engaged in the manufacturing of copper rods, wires, cables and conductors, and aluminium
extrusion profiles.

The registered office of the Company is situated at B/21, S.I.T.E., Karachi, Pakistan.

2.  BASIS OF PREPARATION

2.1 Statement of compliance
These financial statements have been prepared in accordance with approved accounting standards as
applicable in Pakistan. Approved accounting standards comprise of such International Financial Reporting
Standards (IFRS) issued by the International Accounting Standards Board as are notified under the Companies
Ordinance, 1984, provisions of and directives issued under the Companies Ordinance, 1984. In case
requirements differ, the provisions of, or directives issued under the Companies Ordinance, 1984 shall prevail.

2.2 Basis of measurement

These financial statements have been prepared under the historical cost convention except that the land and
building are stated at revalued amounts, less accumulated depreciation and impairment losses, if any.

2.3 Functional and presentation currency

These financial statements are presented in Pakistani rupee which is the Company's functional currency. All
financial information presented in Pakistani rupee has been rounded to the nearest thousand.

2.4 Initial application of a standard or an interpretation
The following standards, amendments and interpretations become effective during the current year

IFRS 7 — Financial Instruments: Disclosures (effective for annual periods beginning on or after 28 April 2008)
supersedes IAS 30 — Disclosures in the Financial Statements of Banks and Similar Financial Institutions and the
disclosure requirements of IAS 32 — Financial Instruments: Disclosure and Presentation. The application of the
standard is not expected to have significant impact on the Company's financial statements other than increase
in disclosures.




2.5

IAS 29 - Financial Reporting in Hyperinflationary Economies (effective for annual periods beginning on or after
28 April 2008). The Company does not have any operations in Hyperinflationary Economies and therefore the
application of the standard is not likely to have an effect on the Company's financial statements.

IFRIC 13 Customer Loyalty Programmes (effective for annual periods beginning on or after 01 July 2008)
addresses the accounting by entities that operate or otherwise participate in customer loyalty programmes
under which the customer can redeem credits for awards such as free or discounted goods or services. The
application of IFRIC 13 is not likely to have a material effect on the Company's financial statements.

IFRIC 14 IAS 19- The Limit on Defined Benefit Asset, Minimum Funding Requirements and their interaction
(effective for annual periods beginning on or after 01 January 2008). IFRIC 14 clarifies when refunds or
reductions in future contributions in relation to defined benefit assets should be regarded as available and
provides guidance on minimum funding requirements (MFR) for such asset. The interpretation has no effect on
Company's financial statements for the year ended 30 June 2009.

New accounting standards and IFRIC interpretations that are not yet effective

A number of new standards, amendments to standards and interpretations are not yet effective for the year
ended 30 June 2009, and have not been applied in preparing these financial statements.

Revised IAS 1 — "Presentation of Financial Statements" (effective for annual periods beginning on or after 01
January 2009) introduces the term total comprehensive income, which represents changes in equity during a
period other than those changes resulting from transactions with owners in their capacity as owners. Total
comprehensive income may be presented in either a single statement of comprehensive income (effectively
combining both the income statement and all non-owner changes in equity in a single statement), or in an
income statement and a separate statement of comprehensive income.

Revised IAS 23 — "Borrowing Costs" (effective for annual periods beginning on or after 01 January 2009)
removes the option to expense borrowing costs and requires that an entity capitalise borrowing costs directly
attributable to the acquisition, construction or production of a qualifying asset as part of the cost of that asset.

IAS 27 — "Consolidated and Separate Financial Statements" (effective for annual periods beginning on or after
01 January 2009). The amendment removes the definition of the cost method from IAS 27 and replaces it with
a requirement to present dividends as income in the separate financial statements of the investor.

IAS 27 — "Consolidated and Separate Financial Statements" (effective for annual periods beginning on or after
01 July 2009) requires accounting for changes in ownership interest by the group in a subsidiary, while
maintaining control, to be recognised as an equity transaction. When the group loses control of subsidiary, any
interest retained in the former subsidiary will be measured at fair value with gain or loss recognised in the profit
or loss.

Amendment to IAS 32 - "Financial Instruments: Presentation" and IAS 1 — "Presentation of Financial
Statements" (effective for annual periods beginning on or after 01 January 2009) - Puttable financial instruments
and obligations arising on liquidation requires puttable instruments, and instruments that impose on the entity
an obligation to deliver to another party pro rata share of the net assets of the entity only on liquidation, to be
classified as equity if certain conditions are met.




Amendments to IAS 39 and IFRIC 9 — "Embedded derivatives" (effective for annual periods beginning on or
after 01 January 2009). Amendments require entities to assess whether they need to separate an embedded
derivative from a hybrid (combined) financial instrument when financial assets are reclassified out of the fair
value.

The International Accounting Standards Board made certain amendments to existing standards as part of its
Second annual improvement project. The effective dates for these amendments vary by standard and most will
be applicable to the Company's 2010 financial statements.

Amendments to IAS 39 — "Financial Instruments: Recognition and Measurement - Eligible hedged items"
(effective for annual periods beginning on or after 01 July 2009) clarifies the application of existing principles
that determine whether specific risks or portions of cash flows are eligible for designation in a hedging
relationship.

IFRS 2 (Amendment) — "Share-based Payment - Vesting Conditions and Cancellations" (effective for annual
periods beginning on or after 01 January 2009) clarifies the definition of vesting conditions, introduces the
concept of non-vesting conditions, requires non-vesting conditions to be reflected in grant-date fair value and
provides the accounting treatment for non-vesting conditions and cancellations.

Amendment to IFRS 2 - "Share-based Payment - Group Cash-settled Share-based Payment Transactions"
(effective for annual periods beginning on or after 01 January 2010). Currently effective IFRS requires attribution
of group share-based payment transactions only if they are equity-settled. The amendment resolves diversity in
practice regarding attribution of cash-settled share-based payment transactions and require an entity receiving
goods or services in either an equity-settled or a cash-settled payment transaction to account for the
transaction in its separate or individual financial statements.

Revised IFRS 3 — "Business Combinations" (applicable for annual periods beginning on or after 01 July 2009)
broadens among other things the definition of business resulting in more acquisitions being treated as business
combinations, contingent considerations to be measured at fair value, transaction costs other than share and
debt issue costs to be expensed, any pre-existing interest in an acquiree to be measured at fair value, with the
related gain or loss recognised in profit or loss and any non-controlling (minority) interest to be measured at
either fair value, or at its proportionate interests in identifiable assets and liabilities of an acquiree, on a
transaction-by-transaction basis.

IFRS 4 — "Insurance Contracts" (effective for annual periods beginning on or after 01 January 2009). The IFRS
makes limited improvements to accounting for insurance contracts until the Board completes the second phase
of its project on insurance contracts. The standard also requires the entity issuing insurance contracts (an
insurer) to disclose information about those contracts.

IFRS 5 (Amendment) — "Non-current assets held-for-sale and discontinued operations" (effective from 01 July
2009). The amendment clarifies that all of a subsidiary's assets and liabilities are classified as held for sale if a
partial disposal sale plan results in loss of control.

Amendment to IFRS 7 - "Improving Disclosures about Financial Instruments" (effective for annual periods
beginning on or after 01 January 2009). These amendments have been made to bring the disclosure
requirements of IFRS 7 more closely in line with US standards. The amendments introduce a three-level
hierarchy for fair value measurement disclosures and require entities to provide additional disclosures about the
relative reliability of fair value measurements.



2.6

IFRS 8 — "Operating segments" (effective for annual periods beginning on or after 01 January 2009) introduces
the management's approach to segment reporting. IFRS 8 will require a change in presentation and disclosure
of segment information based on the internal reports that are regularly reviewed by the Company's chief
operating decision maker in order to assess each segment's performance and to allocate resources to them.

IFRIC 15 — "Agreement for Construction of Real Estate" (effective for annual periods beginning on or after 01
October 2009) clarifies the recognition of revenues by real estate developers for sale of units, such as
apartments or houses, ‘off-plan’, that is, before construction is complete.

IFRIC 16 — "Hedge of Net Investment in a Foreign Operation” (effective for annual periods beginning on or after
01 October 2008) clarifies that net investment hedging can be applied only to foreign exchange differences
arising between the functional currency of a foreign operation and the parent entity’s functional currency and
only in an amount equal to or less than the net assets of the foreign operation, the hedging instrument may be
held by any entity within the group except the foreign operation that is being hedged and that on disposal of a
hedged operation, the cumulative gain or loss on the hedging instrument that was determined to be effective is
reclassified to profit or loss. The Interpretation allows an entity that uses the step-by-step method of
consolidation an accounting policy choice to determine the cumulative currency translation adjustment that is
reclassified to profit or loss on disposal of a net investment as if the direct method of consolidation had been
used.

IFRIC 17 — "Distributions of Non-cash Assets to Owners" ( effective annual periods beginning on or after 01 July
2009) states that when a company distributes non cash assets to its shareholders as dividend, the liability for
the dividend is measured at fair value. If there are subsequent changes in the fair value before the liability is
discharged, this is recognised in equity. When the non cash asset is distributed, the difference between the
carrying amount and fair value is recognised in the income statement.

IFRIC 18 — "Transfers of Assets from Customers" (to be applied prospectively to transfers of assets from
customers received on or after 01 July 2009). This interpretation clarifies the requirements of IFRSs for
agreements in which an entity receives from a customer an item of property, plant, and equipment that the
entity must then use either to connect the customer to a network or to provide the customer with ongoing
access to a supply of goods or services (such as a supply of electricity, gas or water).

Use of estimates and judgements

The preparation of financial statements in conformity with approved accounting standards, as applicable in
Pakistan, requires the management to make judgments, estimates and assumptions that affect the application
of accounting policies and the reported amounts of assets, liabilities, income and expenses. Actual results may
differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates
are recognised in the period in which the estimate is revised if the revision affects only that period, or in the
period of the revision and future periods if the revision affects both current and future periods.

Judgments made by management in the application of approved accounting standards, as applicable in
Pakistan, that have significant effect on the financial statements and estimates with a significant risk of material
adjustments in the future years are as follows:




26.1

2.6.2

2.6.3

2.6.4

2.6.5

3.1

Income taxes

In making the estimates for income taxes currently payable by the Company, the management considers the
current income tax law and the decisions of appellate authorities on certain issues in the past.

Staff retirement benefits

Certain actuarial assumptions have been adopted as disclosed in these financial statements (note - 7.1 ) for
actuarial valuation of funded pension and unfunded gratuity schemes. Changes in these assumptions in future
years may effect the liability under these schemes in those years.

Trade and other debts

Impairment loss against doubtful trade and other debts is made on judgemental basis, for which provision may
differ in the future years based on the actual experience. The difference in provision if any, would be
recognised in the future years.

Property, plant and equipment

The Company’s management determines the estimated useful lives and related depreciation charge for its
plant and equipment. The estimates for revalued amounts of land and buildings are based on a valuation
carried out by external professional valuer of the Company. The Company reviews the value of the assets for
possible impairment on an annual basis. Any change in the estimates in future years might affect the carrying
amounts of the respective items of property, plant and equipments with a corresponding affect on the
depreciation charge and impairment.

Stock in trade

The Company reviews the net realizable value of stock in trade and stores and spares to assess any
diminution in the respective carrying values. Any change in the estimates in future years might affect the
carrying amounts of stock in trade with a corresponding affect on the profit and loss account of those future
years.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The accounting policies set out below have been applied consistently to the periods presented in these
financial statements.

Investments in associates - equity method

Investments in associates where the Company has significant influence but not control over the financial and
operating policies are accounted for using equity basis of accounting, under which the investments in
associates are initially recognised at cost and the carrying amounts are increased or decreased to




3.2

3.3

recognise the Company’s share of the profit or loss of the associates after the date of acquisition, less
impairment losses, if any. The Company’s share of the profit or loss of the associates is recognised in the
Company’s profit or loss. Distributions received from associates reduce the carrying amount of the investment.
Adjustments to the carrying amounts are also made for changes in the Company’s proportionate interest in the
associates arising from changes in the associates’ equity that have not been recognised in the associates’
profit or loss. The Company’s share of those changes is recognised directly in equity of the Company.

Gain / (loss) on sales of above investments, if any, are recognised in the period of sale.

The carrying amount of the investment is tested for impairment, by comparing its recoverable amount (higher
of value in use and fair value less costs to sell) with its carrying amount and loss, if any is recognised in the
profit and loss account.

Staff retirement benefits
Defined benefit plans

The Company operates a defined benefit funded pension scheme for all permanent employees who are in the
management cadre and the executive directors.

In addition, the Company operates an unfunded gratuity scheme, for all permanent employees other than
those covered by the pension fund scheme.

The Company's obligation under the pension and gratuity schemes is determined through actuarial valuations
carried out under the "Projected Unit Credit Method". Actuarial valuations are conducted annually and the
latest valuation was conducted at the balance sheet date (30 June 2009). Actuarial gains and losses arising
during the year are included in income currently. Past service cost resulting from changes to defined benefit
plans to the extent the benefits are already vested is recognised immediately and remaining unrecognised past
service cost is recognised as an expense on a straight-line basis over the average period until the benefits
become vested.

Defined contribution plan

The Company also operates a recognised provident fund scheme for its employees. Equal monthly
contributions are made, both by the Company and the employees, to the fund at the rate of 10% of basic pay
and dearness allowance.

Financial liabilities

Financial liabilities include long-term loans, short-term borrowings, trade and other payables and mark-up
accrued on bank borrowings. All financial liabilities are recognised initially at fair value less directly attributable
transactions costs, if any, and subsequently measured at amortised cost using effective interest rate method,
where applicable. The Company derecognises the financial liabilities when it ceases to be a party to the
contratual provisions of such instruments.




3.4

3.5

Taxation
Income tax on the profit or loss for the year comprises current and deferred tax.
Current

Provision for current taxation in the accounts is based on taxable income at the current rates of taxation after
taking into account the available tax credits and tax rebates.

Deferred

Deferred tax is recognised using the balance sheet liability method in respect of all temporary differences
arising from differences between the carrying amount of assets and liabilities in the financial statements and
their tax base. This is recognised on the basis of the expected manner of the realization or settlement of the
carrying amount of assets and liabilities using the tax rates enacted or substantially enacted at the balance
sheet date. Deferred tax assets are recognised to the extent that it is probable that future taxable profit will be
available against which the deductible temporary differences can be utilised. Deferred tax assets are reduced
to the extent that is no longer probable that the related tax benefit will be realised. The Company also
recognises deferred tax liability on surplus on revaluation of fixed assets which is adjusted and the related
surplus in accordance with the requirements of International Accounting Standard 12 'Income Taxes'.

Property, plant and equipment

- Property, plant and equipment are stated at cost less accumulated depreciation and impairment losses, if
any, except that buildings are stated at revalued amount less accumulated depreciation and impairment
losses, if any, while land is stated at revalued amount (less impairment losses, if any). Capital work-in-
progress is stated at cost accumulated to the balance sheet date less impairment losses, if any. Cost of
leasehold land is not amortised since the lease is renewable at nominal price at the option of the lessee.

- Depreciation is charged to income applying the straight line method where by the cost of an asset is written
off over its estimated useful life. Depreciation on addition is charged from the month the asset is available for
use, while in case of disposal it is charged upto the month of disposal.

- Surplus on revaluation of building to the extent of incremental depreciation charged there on is transferred
from surplus on revaluation of building to retained earnings (unappropriated profit), net of deferred tax.

- Expenditure incurred subsequent to the initial acquisition of asset is capitalised only when it increases the
future economic lives embodied in the items of above assets. All other expenditure is recognised in the profit
and loss account as an expense is incurred.

- Gains and losses on disposal are included in income currently.




3.6

3.7

3.8

3.9

3.10

3.11

Borrowing costs

Borrowing costs are recognised as an expense in the period in which they are incurred, except that those
which are directly attributable to the acquisition, construction or production of a qualifying asset (i.e. an asset
that necessarily takes a substantial period of time to get ready for its intended use or sale) are capitalised as
part of the cost of that asset.

Stores and spares

Stores and spares are stated at lower of cost and net realisable value. Cost is determined using weighted
average method. ltems in-transit are valued at cost comprising invoice value and other charges paid thereon.

Stock in trade

These are valued at lower of cost and net realizable value. Cost is determined under the weighted average
basis. Cost of work-in-process and finished goods consists of direct materials, labour and applicable
production overheads. Net realizable value signifies the estimated selling price in the ordinary course of the
business less estimated cost of completion and selling expenses.

[tems in-transit are valued at cost comprising invoice value plus other charges paid thereon up to the balance
sheet date.

Scrap is valued at estimated realizable value.
Financial assets other than investments

Financial assets includes trade debts, other receivables, loans, advances and deposits. These are recognised
initially at fair value plus directly attributable transaction costs, if any and subsequently measured at amortised
cost using effective interest rate method if applaicable, less provision for impairment, if any. A provision for
impairment is established if there is objective evidence that the Company will not be able to collect all amounts
due according to the original terms of receivables. The Company derecognises the financial assets when it
ceases to be a party to the contractual provisions of such assets.

Cash and cash equivalents

Cash and cash equivalents comprise cash and bank balances. Short term running finances that are repayable
on demand and form an integral part of the Company’s cash management are included as a component of
cash and cash equivalents for the purpose of the statement of cash flows.

Foreign currency translation

Transactions in foreign currencies are recorded in Pakistan rupees at the rates of exchange prevailing on the
date of transaction. Monetary assets and liabilities in foreign currencies are reported in Pakistan rupees at the
rates of exchange ruling at the balance sheet date. Exchange gains and losses on translation are included in
income currently.




3.12

3.13

3.14

3.15

3.16

3.17

Revenue recognition

Revenue from sale of goods is measured at fair value of the consideration received or receivable. The
Company records revenue from sale of goods on despatch of goods to its customers.

Impairment

Financial assets

A financial asset is assessed at each balance sheet date to determine whether there is any objective evidence
that it is impaired. A financial assets is considered to be impaired if objective evidence indicates that one or

more events have had a negative effect on the estimated future cash flows of that asset.

Individually significant financial assets are tested for impairment on an individual basis. The remaining financial
assets are assessed collectively in groups that share similar credit risk characteristics.

All impairment losses are recognised in profit or loss. An impairment loss is reversed if the reversal can be
related objectively to an event occuring after the impairment loss was recognised.

Non-financial assets

The carrying amount of the Company's assets are reviewed at each balance sheet date to determine whether
there is any indication of impairment. If such indication exists, the asset's recoverable amount is estimated in
order to determine the extent of impairment loss, if any. Impairment losses are recognised as expense in profit
and loss account. The recoverable amount is the higher of an asset's fair value less costs to sell and value in
use.

Provisions

Provisions are recognised when the Company has a present legal or constructive obligation as a result of past
events, it is probable that an outflow of resources embodying economic benefits will be required to settle the
obligation and a reliable estimate of the amount can be made.

Offsetting of financial assets and liabilities

Financial assets and financial liabilities are only offset and the net amount reported in the balance sheet when
there is a legally enforceable right to set off the recognised amount and the Company intends to either settle
on a net basis, or to realise the asset and settle the liability simultaneously.

Assets held for sale

Assets held for sale stated at the lower of carrying amount and fair value less cost to sell.

Dividends and reserve appropriation

Dividends and reserve appropriations are recognized in the period in which these are declared / approved.




4. SHARE CAPITAL

2009 2008
(Number of shares)

Authorised

25,000,000 25,000,000 Ordinary shares of Rs. 10 each

Issued, subscribed and paid up

1,475,225 1,475,225 Ordinary shares of Rs. 10 each
fully paid in cash

174,775 174,775 Ordinary shares of Rs. 10 each
issued as fully paid for
consideration other than cash

19,812,376 17,861,251 Ordinary shares of Rs. 10 each
issued as fully paid bonus shares

21,462,376 19,611,251

2009

2008

(Rupees in '000)

250,000 250,000
14,752 14,752
1,748 1,748
198,123 178,612
214,623 195,112

4.1 At 30 June 2009, none of the associated companies of the Company had any shareholding in the
Company.




5. SURPLUS ON REVALUATION OF LAND AND BUILDINGS - net of tax

2009 2008
Own assets (Rupees in '000)
Leasehold land
Balance as at July 01 613,250 501,750
Surplus on revaluation carried out as at 30 June 2008 - 111.500
613,250 613,250
Buildings
Revaluation surplus over written down value at beginning 114,318 66,477
Surplus on revaluation carried out as at 30 June 2008 - 51,267
Transferred to unappropriated profit in respect of
incremental depreciation charged during the
year - net of deferred tax (3,356) (2,227)
Related deferred tax liability of incremental depreciation
charged during the year (1,807) (1,199)
109,155 114,318
Related deferred tax liability at beginning of the year (40,011) (23,267)
Related deferred tax liability on revaluation over carrying
amount as on 30 June 2008 - (17,943)
Less: Related to incremental depreciation 1,807 1,199
(38,204) (40,011)

684,201 687,557




6. LONG-TERM LOANS
From banking companies - secured

Loan 1

Loan 2

Loan 3

Loan 4

Loan 5

Loan 6

Loan7

Loan 8

Loan 9

Loan 10

Loan 11

Number of
instalments and
commencement

date

12 quarterly
commencing from
15-Feb-06
5 half yearly
commencing from
19-Nov-06
7 half yearly
commencing from
27-Oct-07
12 quarterly
commencing from
31-Jan-07
6 half yearly
commencing from
17-Oct-09
5 half yearly
commencing from
13-Aug-09
6 half yearly
commencing from
29-Jul-09
6 half yearly
commencing from
05-Nov-09
8 half yearly
commencing from
02-Dec-09
8 half yearly
commencing from
11-Jun-10
6 half yearly
commencing from
06-Dec-11

Instalment

amount

(Rs. in '000)

4,167

20,000

7,143

4,167

13,333

12,000

6,667

4,167

8,750

3,125

25,000

Current portion shown under current liabilities

Date of
maturity

15-Nov-09

19-Nov-08

27-Oct-10

30-Oct-09

17-Apr-12

13-Aug-11

29-Jan-12

05-May-12

02-Jun-13

11-Dec-13

16-Jun-14

Mark-up rate
per annum

3 months KIBOR
plus 1.25%

6 months KIBOR
plus 1.25%

6 months KIBOR
plus 1.25%

3 months KIBOR
plus 1.25%

6 months KIBOR
plus 1.00%

6 months KIBOR
plus 1.25%

6 months KIBOR
plus 1.25%

6 months KIBOR
plus 1.25%

6 months KIBOR
plus 1.00%

6 months KIBOR
plus 1.25%

6 months KIBOR
plus 1.75%

2009

2008

(Rupees in ‘000)

- 8,333
- 20,000
21,428 35,714
8,334 25,000
80,000 80,000
60,000 60,000
40,000 36,009
25,000 25,000
70,000 40,000
25,000 -
150,000 -
479,762 330,056

(115,577)

(69,286)

364,185

270,770




6.1 All long term loans are secured against hypothecation of specific items of plant and machinery except for loan 11 which is

secured against equitable mortgage charge over property.

7. STAFF RETIREMENT BENEFITS - defined benefit plans

The details of the actuarial valuation under the projected unit credit method as at 30 June 2009 for funded pension and

unfunded gratuity schemes are as follows:

7.1 Actuarial assumptions Note
Discount rate
Expected rate of salary increase

Expected rate of return on plan assets
Pension increase

7.2 Balance sheet reconciliation

Fair value of plan assets 7.3
Present value of defined benefit obligations 7.4
Net liability

7.3 Changes in fair value of plan assets

Fair value as at 1 July
Expected return on plan assets
Net actuarial gain

Benefits paid

Contribution to fund

Fair value as at 30 June

2009 2008
Pension Gratuity Pension Gratuity
__________ {0 —— e ——
12.5 12.5 13.20 13.20
10.36 10.36 11.10 11.10
12.5 - 13.20 -
3.69 - 4.40 -
Pension Gratuity Pension Gratuity
(Rupees in '000) (Rupees in '000)
185,133 - 156,408 -
(197,114) (18,636) (170,568) (16,890)
(11,981) (18,636) (14,160) (16,890)
156,408 - 140,928 -
21,078 - 15,657 -
(12,022) - (3,067) -
(5,682) - (4,038) -
25,351 - 6,928 -
7185,133 - 156,408 -




2009 2008

Pension Gratuity Pension Gratuity
(Rupees in '000) (Rupees in '000)
7.4 Changes in present value
defined benefit obligation
Obligation as at 1 July 170,568 16,890 142,611 16,821
Current service cost 9,662 1,325 8,717 1,234
Interest cost 22,236 2,143 15,471 1,747
Actuarial loss / (gain) 330 (245) 7,807 (986)
Benefits paid (5,682) (1,477) (4,038) (1,926)
Obligation as at 30 June 197,114 18,636 170,568 16,890
7.5 Amounts recognised in the profit and loss account
Current service cost 9,662 1,325 8,717 1,234
Interest cost 22,236 2,143 15,471 1,747
Expected return on plan assets (21,078) - (15,657) -
Past service cost - - 797 1,981
Net actuarial (gain) / Loss 12,352 (245) 10,874 (986)
23,172 3,223 20,202 3,976
7.6 Recognised liability
Balance as on 1 July (14,160) (16,890) (886) (14,840)
Expense recognised (23,172) (3,223) (20,202) (8,976)
Payments during the year 25,351 1,477 6,928 1,926
Company's liability at 30 June (11,981) (18,636) (14,160) (16,890)
7.7 Actual return on plan assets 9,056 - 12,590 -
7.8 Fund investments composition / fair
value of plan assets (in percentage)
Debt instruments 22% - 23% -
Equity 5% - 25% -
Mutual funds 23% - 13% -

Cash 50% - 39% -




7.9 Historical information 2009 2008 2007 2006 2005
- -- (Rupees in '000) -

Fair value of plan assets 185,133 156,408 140,928 123,849 103,321
Present value of the defined

benefit obligation (215,750) (187,458) (159,432) (140,709) (118,187)
Deficit in the plan (30,617) (81,050) (18,504) (16,860) (14,866)

7.10 Experience adjustments

- on plan assets 6% 2% - 6% 10%
- on plan liabilities - 7% 1% 4% 10%

8. OTHER LONG -TERM EMPLOYEE BENEFITS

This represents accrual for staff compensated absences and includes liability in respect of key management personnel
amounting to Rs. 1.797 million (2008: Rs. 2.845 million).

9. DEFERRED TAX LIABILITY - net Note 2009 2008
(Rupees in '000)
Taxable temporary differences

Accelerated tax deprecation 190,137 124,295
Surplus on revaluation of building 5 38,204 40,011
228,341 164,306

Deductible temporary differences
Provision for staff retirement

and other benefits (8,997) (8,202)
Provision for doubtful debts (5,218) (4,399)
Provision for slow-moving

stores and spares (2,326) (2,259)
Provision for import levies (25,033) (20,493)
Carried forward tax loss (73,679) (52,085)

(115,253) (87,438)

113,088 76,868




10. TRADE AND OTHER PAYABLES Note 2009 2008
(Rupees in '000)

Creditors 10.1 173,191 94,536
Accrued expenses 10.2 18,451 35,765
Advances from customers 116,883 205,272
Deposits from distributors 7,500 10,000
Payable to staff pension fund 7.2 11,981 14,160
Provision for import levies 10.3 71,522 58,552
Sales tax payable 15,196 8,203
Special excise duty payable 2,126 3,377
Workers' profit participation fund 104 6,498 395
Workers' welfare fund 2,591 1,076
Income tax deducted at source 1,809 1,416
Unclaimed dividend 5,090 5,094
Others 13,893 11,431

446,731 449,277

10.1 This includes mark-up free unsecured balance of Rs. 0.009 million (2008: Rs. 0.295 million) payable to a related party.
10.2 This includes an accrual of Rs. Nil (2008: Rs.1.536) due to a related party.
10.3 Provision for import levies

This represents provision for import levies on raw materials. The movement in this provision during the year is as follows:

Note 2009 2008
(Rupees in '000)
Balance as on 1 July 58,552 42,277
Charge for the year - net 12,970 16,275
Balance as at 30 June 71,522 58,552
10.4 Workers' profit participation fund

Balance as on 1 July 395 16,039
Mark-up on funds utilised in the Company's business 29 22 395

Allocation for the year 6,476 -
6,893 16,434

Amount paid to the fund (16,039)
Balance as at 30 June 395




11.

11.1

11.2

11.3

11.4

12.

121

SHORT TERM BORROWINGS Note 2009 2008
(Rupees in '000)

From banking companies - secured

Running finance under mark-up arrangements 111 347,416 737,764
Term finance - 75,000
Foreign currency import finance 11.2 146,503 279,723

493,919 1,092,487

Running finance under mark-up arrangements

The Company has arranged short-term running finance facilities from certain banks. The overall facility for these running
finances under mark-up arrangements amounts to Rs. 2,195 million (2008: Rs. 2,210 million). The rate of mark-up on the
running finance facilities ranges between 13.98% to 16.11% per annum net of prompt payment rebate (2008: 11.2% to
15.2% per annum). These facilities will expire between 30th June 2009 to 31st December 2009 and are renewable.

Foreign currency import finance

Foreign currency import finance facilities are available from various banks amounting to Rs. 1,982 million (2008: Rs. 2,150
million) and are repayable on different dates. This facility is a sub limit of the overall facility mentioned in note 11.1 above.
These balances carry mark-up ranging from 2.98 % to 4.64% per annum (2008 : 4.33 % to 4.81% per annum).

Other facilities

The facility for opening letters of credit and guarantees as at 30th June 2009 amounted to Rs. 2,938 million (2008: Rs. 2,920
million) of which the amount remaining unutilised as at that date was Rs. 2,398 million (2008: Rs. 2,334 million).

Securities

The above arrangements are secured by way of joint hypothecation over stocks, stores and spares and present and future
trade debts of the Company.

CONTINGENCIES AND COMMITMENTS

Contingencies

a) The Company has issued to the Collector of Customs post dated cheques amounting to Rs. 2.517 million (2008: Rs.
12.571 million) against partial exemption of import levies.

b) Bank guarantees amounting to Rs. 194.199 million (2008: Rs. 233.493 million) have been given to various parties for
contract performance, tender deposits, etc.



12.2 Commitments

a) Aggregate commitments for capital expenditure as at 30th June 2009 amounted to Rs. Nil (2008: Rs. 98.961 million).
b) Commitments under letters of credit for the import of raw materials, etc. (non-capital expenditure) at 30th June 2009
amounted to Rs. 265.887 million (2008: Rs. 267.525 million).

13. PROPERTY, PLANT AND EQUIPMENT Note 2009 2008
(Rupees in '000)
Operating assets 13.1 1,708,731 1,389,001
Capital work-in-progress 13.2 2,776 254,566
1,711,507 1,643,567
13.1 Operating assets
2009
Cost / revaluation Depreciation
As at 01st Additions Revaluation (Disposals) As at 30th As at 01st For the (Disposal) As at 30th Net book Rate
July 2008 (Adjustment)  Surplus June 2009 July 2008 year June2009  valueas at %
30 June 2009

(Rupees in '000)
Lease hold land at

revalued amount 613,250 - - - 613,250 - - - - 613,250
Building on leasehold land

at revalued amount 236,285 1,838 - - - 238,123 - 11,838 11,838 226,285 5
Plant and machinery 844,373 405,518 - - - 1,249,891 342,213 76,967 419,180 830,711 8,12& 25
Office equipment

and appliances 45,870 4,975 - - (1,007) 49,838 26,646 6,287 (1,006) 31,927 17911 12&25
Furniture and fittings 8,679 4,023 - - - 12,702 3,620 992 - 4,612 8,090 8,12 & 25
Vehicles 26,565 5,191 - - (5,393) 26,363 14,301 4,716 (4,516) 14,501 11,862 20
Loose tools 1,344 96 - - - 1,440 585 233 - 818 622 20

1,776,366 421,641 - - (6,400) 2,191,607 _387,365 101,033 (5,522) 482,876 1,708,731




Leasehold land at
revalued amount

Building on leasehold land

at revalued amount
Plant and machinery
Office equipment
and appliances
Furniture and fittings
Vehicles
Loose tools

2008

Cost / revaluation

Depreciation

As at 01st Additions Revaluation (Disposals) As at 30th As at 01st For the (Disposal) As at 30th Net book Rate
July 2007 (Adjustment)  Surplus June 2008 July 2007 year June2008  valueasat %

30 June 2008

(Rupees in '000)

501,750 - - 111,500 - 613,250 - - - 613,250
133,811 67,769 (16,562 51,267 - 236,285 9,535 7,027 (16,562) - 236,285 5
727,348 117,994 - - (969) 844,373 287,466 55,716 (969) 342,213 502,160 8,12 &25
35,694 11,029 - - (853) 45,870 22,326 5171 (851) 26,646 19,224 12 825
7,746 933 - - - 8,679 2,857 763 - 3,620 5,059 8,12 825
22,635 5,145 - - (1,215) 26,565 11,293 4,174 (1,166) 14,301 12,264 20
637 707 - - - 1,344 392 193 - 585 759 20

1,429,621 203,577  (16,662) 162,767 (3,087) 1,776,366 333,869 73,044 (19,548 387,365 1,389,001

13.1.1 The latest revaluation of leasehold land and building was carried out on 30 June 2008 by M/s. Igbal A. Nanjee & Co. professional valuers on the basis of
market value. Had there been no revaluation, the carrying amounts of leasehold land and building would have been Nil (2008: Nil) and Rs. 117.132 million
(2008: Rs. 121.967 million) respectively. At 30 June 2009, undepreciated surplus on land and building amounted to Rs. 722.405 million (2008: Rs. 727.568

million).

13.1.2 Details of fixed assets disposed off during the year are as follows:

Assets

Motor vehicles
Suzuki Baleno
Daihatsu Cuore
Suzuki Mehran
Honda Motorcycle

Honda Motorcycle

[tems of net book value
below Rs. 50,000 each

2009
2008

Cost Accumulated Net book Sale Mode of
depreciation value proceeds disposal
(Rupees in '000)
749 (612) 237 502 Negotiation
439 (168) 271 501 Negotiation
365 (152) 213 381 Negotiation
60 3) 57 60 Insurance
Claim
63 3) 60 63 Insurance
Claim
4,724 (4,684) 40 2,070 Negotiation
6,400 (5,522) 878 3,577
3,037 (2,986) 51 842

Purchaser

M. Irfan Ibrahim

Marif Bin Anis

Raheel Methani

New Jubilee Insurance
Company Limited
New Jubilee Insurance
Company Limited

Various

Address

A -202, Panama Centre, Karachi
R-28, EB. Area, Block 15, Karachi
D-87/1, Kehkashan Clifton, Karachi
.. Chundrigar Road, Karachi

I.I. Chundrigar Road, Karachi




13.1.3 Depreciation has been allocated as follows: Note 2009 2008
(Rupees in '000)

Cost of sales 24 93,819 66,544
Selling costs 25 2,383 2,157
Administrative expenses 26 4,831 4,343
101,033 73,044
13.2 Capital work-in-progress Cost
As at 01st Additions (Transfers) As at 30th
July 2008 June 2009
(Rupees in '000)
Civil works 4,392 495 (4,887)
Plant and machinery 250,174 157,480 (404,878) 2,776
254,566 157,975 (409,765) 2,776
14, INVESTMENTS IN ASSOCIATES - % of 2009 2008
equity accounted for holding (Rupees in '000)
2009 2008 (Restated)

International Industries Limited (IIL)
480,000 (2008: 400,000 fully paid
ordinary shares of Rs. 10 each
[market value of Rs. 21.643 million
(2008: Rs. 50.184 million)] 0.48 0.48 39,899 50,184

New Jubilee Insurance Company Limited (NJI)
500,000 (2008: 500,000) fully paid
ordinary shares of Rs.10 each
[market value of Rs. 25.375 million
(2008: Rs. 84.22 million)] 0.76 0.76 77,519 87,672
117,418 137,856

14.1 Associates are entities over which the Company has significant influence and no control. Company's two investee
companies are considered to be its associates by virtue of common directorship.




14.2 Summarised financial information of associated companies

International Industries New Jubilee Insurance
Limited (IIL) Company Limited (NJI)
31 March 31 March 31 March 31 March
2009 2008 2009 2008
(Rupees in '000)
Assets 9,335,776 10,626,211 6,034,586 5,425,172
Liabilities 5,463,478 6,837,272 3,852,755 3,363,858
For the nine For the year For the three For the year
months ended ended months ended ended
31 March 30 June 31 March 31 December
2009 2008 2009 2008
(Rupees in '000)
Total revenue 9,226,720 12,067,796 572,333 2,186,443
Profit / (loss) after tax 208,247 705,303 119,124 (267,249)

14.3 On 30 June 2008, the Company had decided to sell 400,000 shares of International Industries Limited and 125,000 shares
of New Jubilee Insurance Company Limited (carrying value as of the above date being Rs. 71.239 million). Accordingly, these
shares were classified as 'Asset Held for Sale' as required under International Financial Reporting Standard (IFRS) 5 - Non-
current Asset Held for Sale and Discontinued Operations.

However, the management subsequently decided to abandon its plan to dispose off these investments and hopes to benefit
from the performance of these associated companies (as it is of the view that these benefits may exceed the benefits it could
have derived from their disposal). Accordingly, as required under International Accounting Standard (IAS) 28, "Investments in
Associates", these investments are being accounted for under the equity method of accounting and the balance of Rs.
71.239 million previously classified as 'Asset Held for Sale' as of 30 June 2008 has been reclassified as Equity accounted for
investments'. However, the effect in the profit and loss account of the previous period due to the above change in plan and
reclassification is not material. A loss of Rs 18.6 million has been recognised in the current period as a result of the above
change.

14.4 Above associates have been equity accounted for upto 31 March 2009. The financial impact for the quarter ended 30 June
2009 of the above associates are not considered to be material.




15. LONG-TERM LOANS Note 2009 2008
(Rupees in '000)
Considered good - secured

Due from employees 3,601 2,360
Due from executive 60 100
3,661 2,460
Recoverable within one year 19 (1,331) (1,053)
2,330 1,407

15.1 Mark-up free loans have been given to the employees for purchase of motor cars, motorcycles and other purposes as per
the agreement with the workers' union. These are repayable in thirty-five to sixty equal monthly instalments.

16. STORES AND SPARES Note 2009 2008
(Rupees in '000)

Stores 1,030 944
Spares [including Rs.0.189 million in transit (2008:

Rs. 1.0 million)] 33,745 34,283

34,775 35,227

Provision against slow moving stores and spares (6,647) (6,454)

28,128 28,773

17. STOCK-IN-TRADE

Raw materials (including Rs. 153.5 million in

transit; 2008: Rs. 59.8 million) 171 293,612 295,113
Work-in-process 17.2 159,919 300,726
Finished goods 17.2 185,718 408,896
Scrap 18,666 13,871

657,915 1,018,606

17.1 This includes certain raw materials of an aggregate value of Rs. nil (2008: Rs. 0.2 million) held by third parties.

17.2 Work-in-process and finished goods include slow moving items aggregating Rs. 8.3 million (2008: Rs. 12.7 million) and Rs.
13.8 million (2008: Rs. 19.2 million) respectively stated at their net realizable values as against their cost of Rs. 10.2 million
(2008: Rs. 20 million) and Rs. 36.7 million (2008: Rs. 33.6 million) respectively.




18. TRADE DEBTS - unsecured

18.1

18.2

19.

Considered good
Due from related parties
Others

Considered doubtful
Others

Provision for doubtful debts

The related parties from whom the debts are due are as under:

Cherat Cement Company Limited
Heritage Developments
Intermark (Private) Limited
International Industries Limited
Packages Limited

BOC Pakistan Limited

The above balances are mark-up free and unsecured.

Provision for doubtful debts

Opening balance
Provision made during the year
Write off from the provision

SHORT-TERM LOANS AND ADVANCES -
unsecured, considered good

Current portion of long term loans
Short-term advances to employees
Advances to suppliers

Note

18.1

18.2

15

2009

2008

(Rupees in '000)

48,507
274,712
323,219

14,907
338,126

(14,907)
323,219

17

19
47,556
250
588

77
48,507

12,568
2,755

(416)
14,907

1,331
394
7,133

70,606

326,769

397,375

12,568

409,943

(12,568)

397,375

17

40,971
1,282
28,336

70,606

3,462
9,180
(74)

12,568

1,053
1,248

24,954




20.

21.

22.

23.

SHORT TERM DEPOSITS AND PREPAYMENTS

Deposits - considered good
Prepayments

OTHER RECEIVABLES
Claim receivable

Receivable from staff provident fund - related party
Others

CASH AND BANK BALANCES

With banks in current accounts
Cash in hand

NET SALES
Gross sales

Sales tax and special excise duty

Discounts

2009

2008

(Rupees in '000)

4,374
772
5,146

—_—t

1,033
2,260
1,391
4,684

40,123
98
40,221

B ———

3,941,372
(552,517)

3,388,855

(36,527)
3,352,328

3,597
582
4,179

—_—t

1,068

811
1,149
3,028

23,5623
220
23,743

—_—t

4,442,611
(611,903)

3,830,708

(35,759)

3,794,949



24. COST OF SALES Note 2009 2008
(Rupees in '000)

Opening work-in-process 300,726 305,787
Opening stock - raw material 295,113 534,174
Opening stock - metal scrap 13,871 6,950
308,984 541,124

Purchases of raw material 2,133,653 3,075,909
2,442,637 3,617,033

Sales of scrap material during the year (46,438) (83,760)
Closing stock - raw material (293,612) (295,113)
Closing stock - metal scrap (18,666) (13,871)
(312,278) (308,984)

(358,716) (8392,744)

2,083,921 3,224,289

Stores and spares consumed 30,648 33,980
Fuel and power 59,712 56,057
Salaries, wages and benefits 241 150,343 143,540
Rent, rates and taxes 1,027 5,728
Insurance 3,438 3,118
Repairs and maintenance 23,995 22,275
Depreciation 13.1.3 93,819 66,544
Communication and stationery 904 700
Training, travelling and entertainment 2,582 3,620
General works 5,599 6,988
Cost of production 372,067 342,550
2,756,714 3,872,626

Closing work-in-process (159,919) (300,726)
Cost of goods manufactured 2,596,795 3,571,900
Opening stock of finished goods 408,896 286,519
3,005,691 3,858,419

Closing stock of finished goods (185,718) (408,896)
2,819,973 3,449,523

Cost of goods used in capital project - (13,830)

Insurance claim on goods destroyed (10,624)

2,819,973 3,425,069



24.1 Details of salaries, wages and benefits

25.

Salaries, wages and benefits
Provident fund contributions
Provision for pension fund obligation
Provision for staff retirement gratuity

SELLING COSTS

Salaries, wages and benefits
Rent, rates and taxes

Insurance

Repairs and maintenance
Consultancy

Communication and stationery
Training, travelling and entertainment
Advertising and publicity

Carriage and forwarding expenses
Commission

Depreciation

Subscriptions

Fuel and power

Others

25.1 Details of salaries, wages and benefits

Salaries, wages and benefits
Provident fund contributions
Provision for pension fund obligation
Provision for staff retirement gratuity

Note 2009 2008
(Rupees in '000)

135,882 129,854
3,208 2,715
8,147 7,170
3,106 3,801

_ 150,343 __143,540

251 40,889 40,785
1,930 2,542

501 216

296 388

- 35

1,814 1,700

4,949 5,249

38,084 45,156

32,355 43,652

508 1,255

13.1.3 2,383 2,157
424 374

784 611

638 1,987

125,555 146,107

32,909 33,365

1,568 1,494

6,353 5,852

59 74

40,785

40,889 ,




26. ADMINISTRATIVE EXPENSES Note 2009 2008
(Rupees in '000)

Salaries, wages and benefits 26.1 48,902 44,855
Insurance 829 362
Repairs and maintenance 744 3,679
Legal and professional 1,665 1,354
Donations 26.2 1,500 1,020
Auditors' remuneration 26.3 695 633
Communications and stationery 3,635 4,713
Provision for doubtful debts 2,755 9,180
Bad debts written off 8 171
Training, travelling and entertainment 3,573 3,055
Depreciation 13.1.3 4,831 4,343
Fuel and power 667 336
Others 769 891

70,573 74,592

26.1 Details of salaries, wages and benefits

Salaries, wages and benefits 38,069 35,526
Provident fund contributions 2,103 2,048
Provision for pension fund obligation 8,672 7,180
Provision for staff retirement gratuity 58 101

48,902 44,855

26.2 Donations were not made to any donee in which the Company or a director or his spouse had any interest.

26.3 Auditors' remuneration 2009 2008
(Rupees in '000)

Audit fee 350 350
Fee for the review of half yearly financial statements 127 127
Special certifications 120 95
QOut of pocket expenses 98 61

695 633




27.

28.

29.

30.

OTHER OPERATING EXPENSES Note

Liquidated damages for late deliveries

Workers' profits participation fund 104
Workers' welfare fund

Exchange loss

OTHER OPERATING INCOME

Income from a related party - insurance commission
Income from non-financial assets

- Sale of general scrap

- Gain on disposal of fixed assets
Others

- Exchange gain

- Others

FINANCE EXPENSES

Mark-up on finances under mark-up arrangements

Mark-up on long-term loans

Mark-up on workers' profits participation fund 10.4
Usance charges

Bank charges

TAXATION

Current - for the year
- prior year
Deferred
30.1

2009

2008

(Rupees in '000)

841
6,476
2,591

9,908

986

2,903
2,699

18,009
20

24,617

173,431
51,008
22

135

5,411
230,007

1,700

36,220
37,920

12,831

1,076
133,035
146,942

77

4,913
791

40
6,461

94,046
27,751
395
1,083
7,103
130,378

19,695
4,826
(36,311)

(11,790)




30.1 Relationship between tax expense and accounting profit: 2009 2008
(Rupees in '000)

Profit before taxation 101,841 53,607
Tax at the applicable rate of 35% (2008: 35%) 35,644 18,762
Tax effect of expenses that are not allowable in determining taxable income 7,035 78
Tax effect of exempt income on sale of shares - (58,774)
Tax effect of minimum tax on turnover - 18,975
Tax effect of share of profit from associates and dividend received from them 392 (3,185)
Tax effect of previous year's tax loss on which deferred tax has been

recognised in current year (7,271) 7,957
Tax effect of export proceeds and commission income taxed at lower rate 2,120 (429)
Prior years' tax charge - 4,826
Tax charge 37,920 (11,790)

30.2 The income tax assessments of the Company have been finalised upto and including the financial year ended 30 June 2005.

30.3 During the year, the Taxation Officer passed an assessment order in respect of tax year 2006 consequent to the finalization
of tax audit proceedings in which certain disallowances were made by the taxation authorities. The company has filed an
appeal against the subject order before the Commissioner of Income Tax which is still pending. However, adequate provision
is being held by the Company.

30.4 The Company has also received notices under section 122 of the Income Tax Ordinance 2001 in respect of tax years 2007
and 2008 against which representations have been made to the tax authorities. The Company is confident about the
outcome of these representations in its favor. Subsequent to these representations by the year end, no further proceedings
have yet been initiated by the taxation authorities.




31. EARNINGS PER SHARE - basic and diluted Note 2009 2008
(Rupees in '000)

Profit after taxation 63,921 65,397
(Number of shares)
(Restated)
Weighted average number of ordinary shares issued
and subscribed at the end of the year (2008: adjusted for
the bonus issues during the year) 21,462,376 21,462,376
(Rupees)
(Restated)
Earnings per share - basic and diluted 2.98 3.05
32. CASH GENERATED FROM OPERATIONS 2009 2008
(Rupees in '000)
Profit before taxation 101,841 53,607
Adjustment for non-cash charges and other items:
- Depreciation 13.1.3 101,033 73,044
- Provision for staff retirement gratuity 7.5 3,223 3,976
- Other long-term employee benefits 391 953
- Gain on disposal of fixed assets (2,699) (791)
- Share of profit / (loss) from associates 487 (9,100)
- Gain on sale of investments in associates 14.3 - (167,926)
- Impairment loss on investments 18,601 1,741
- Finance expenses 230,007 130,378
- Working capital changes 32.1 448,724 138,432
901,608 224,314

32.1 Working capital changes

Decrease / (increase) in current assets

- Stores and spares 645 (2,265)
- Stock-in-trade 360,691 114,824
- Trade debts 74,156 107,576
- Short-term loans and advances 18,397 (16,005)
- Short term deposits and payments (967) (267)
- Other receivables (net) (1,656) 11,635

451,266 215,498

Decrease in current liabilities
Trade and other payables (net) (2,542) (77,066)
448,724 138,432




33.

34.

34.1

CASH AND CASH EQUIVALENTS Note 2009 2008
(Rupees in '000)

Cash and cash equivalents comprise of the following items:

Cash and bank balances 22 40,221 23,743
Running finance under mark-up arrangements 11 (347,416) (737,764)
(307,195) (714,021)

FINANCIAL INSTRUMENTS
Financial risk management

The Board of Directors of the Company has overall responsibility for the establishment and oversight of the Company's risk
management framework. The Company has exposure to the following risks from its use of financial instruments:

- Credit risk
- Liquidity risk
- Market risk

Credit risk

Credit risk is the risk that one party to a financial instrument will fail to discharge an obligation and cause the other party to
incur a financial loss, without taking into account the fair value of any collateral. Concentration of credit risk arises when a
number of counter parties are engaged in similar business activities or have similar economic features that would cause their
ability to meet contractual obligations to be similarly affected by changes in economics, political or other conditions.
Concentrations of credit risk indicate the relative sensitivity of the Company's performance to developments affecting a
particular industry.

Credit risk of the Company arises principally from the trade debts, loans and advances, trade deposits, bank balances and
other receivables. The carrying amount of financial assets represents the maximum credit exposure. To reduce the exposure
to credit risk the Company has developed a formal approval process whereby credit limits are applied to its customers. The
management continuously monitors the credit exposure towards the customers and makes provision against those balances
considered doubtful of recovery (and also obtains security / advance payments, wherever considered necessary). Cash is
held only with reputable banks with high quality credit worthiness.




The maximum exposure to credit risk at the reporting date is as follows:

2009 2008
(Rupees in '000)

Trade debts 323,219 397,375
Loans and advances 4,055 3,708
Deposits 6,868 6,091
Bank balances 40,123 23,523
Other receivables 2,424 3,028
376,689 433,725

34.1.1 The maximum exposure to credit risk at the balance sheet date
by geographic region was as follows:

Domestic (Pakistan) 331,519 428,974
Export Processing Zone 45,170 4,751
376.689 433.725

34.1.2 The maximum exposure to credit risk for trade debts at the
balance sheet date by type of customer is as follows:

Dealers and distributors 110,628 138,874
End-user customers 212,591 258,501
323,219 397,375

34.1.3 As at the year end the Company's most significant customers included a distributor from whom Rs. 47.56 million was due
(2008: Rs. 40.97 million) and an end-user from whom Rs. 45.17 million was due (2008: Rs. 35.42 million) as at 30 June
2009.

34.1.4 Impairment losses and past due balances

The aging of trade debt balances at the balance sheet date was as follows:

2009 2008
Gross Impairment Gross Impairment
---- (Rupees in '000)
Not past due 187,886 - 270,587 -
Past due 1-60 days 52,357 - 86,271 -
Past due 61 days -1 year 83,314 338 43,292 2,775
More than one year 14,569 14,569 9,793 9,793

Total 338,126 14,907 409,943 12,568




34.1.5 Based on the past experience, consideration of financial position, past track records and recoveries, the Company
believes that trade debts past due upto one year do not require any impairment except as provided in these financial
statements. None of the other financial assets are past due or impaired. Movement of provision against trade debts is
disclosed in note 18.2.

34.2  Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting its financial obligations as they fall due.
Liquidity risk arises because of the possibility that the Company could be required to pay its liabilities earlier than expected
or difficulty in raising funds to meet commitments associated with financial liabilities as they fall due. The Company’s
approach to managing liquidity is to ensure, as far as possible, that it will always have sufficient liquidity to meet its liabilities
when due, under both normal and stressed conditions, without incurring unacceptable losses or risking damage to the
Company's reputation. The following are the contractual maturities of financial liabilities, including interest payments:

2009
Carrying Contractual Six months Six to twelve Two to Five More than
Amount cash flows or less months years five years

(Rupees in '000)

Non-Derivative
Financial liabilities

Long term loans and mark up payable 491,710  (605,909) (83,188) (75,418) (447,303) -

Trade and other payables 241,004  (241,004) (241,004) - -

Short-term borrowings and mark up payable 521,010 (521,010) (521,010) - - -
1,253,724 (1,367,923) (845,202) (75,418)  (447,303) -

2008
Carrying Contractual Six months  Six to twelve Two to Five  More than
Amount cash flows or less months years five years

---- (Rupees in '000)-----
Non-Derivative
Financial liabilities

Long term loans and mark up payable 337,103 (513,004) (52,826)

Trade and other payables 173,873 (173,873) (173,873)

Short-term borrowings and mark up payable 1,071,459 (1,071,459) (1,071,459) - - -
1,682,435 (1,758,336) (1,298,158) (50,086) (410,092) -

(50,086) (410,092) -




34.2.1

34.3

343.1

The contractual cash flows relating to the above financial liabilities have been determined on the basis of mark-up rates
effective as at 30 June (and includes both principal and interest payable thereon). The rates of mark-up have been
disclosed in notes 6 and 11 to these financial statements.

Market risk

Market risk is the risk that the value of the financial instrument may fluctuate as a result of changes in market interest rates
or the market price due to a change in credit rating of the issuer or the instrument, change in market sentiments,
speculative activities, supply and demand of securities and liquidity in the market. The Company is exposed to currency
risk and interest rate risk only.

Currency risk

Foreign currency risk is the risk that the value of financial asset or a liability will fluctuate due to a change in foreign
exchange rates. It arises mainly where receivables and payables exist due to transactions entered into foreign currencies.

The Company is exposed to currency risk on trade debts, borrowings and sales that are denominated in a foreign currency
(primarily U.S. Dollar). The Company’s exposure to foreign currency risk is as follows:

2009 2008

Rupees US Dollars Rupees US Dollars

in ‘000 in ‘000
Trade debts 45,170 556,973 4,751 69,872
Creditors (138,864) (1,708,045) (6,282) (92,116)
Short term borrowings (146,503) (1,802,008) (279,723) (4,101,516)
Accrued mark-up on short term borrowings (278) (3,425) (4,873) (71,449
Gross balance sheet exposure (240,475) (2,956,505) (286,127) (4,195,209)
Estimated forecast purchases (265,887) (3,270,443) (267,525) (8,922,654)
Gross exposure (506,362) (6,226,948) (5653,652) (8,117,863)

Above net exposure is payable by the Company in Rupees at the rate on which these are settled by the Company.
Currently, the Company does not obtain forward cover against the net exposure due to existing restrictions by the State
Bank of Pakistan.




34.3.2

Following are the significant exchange rates applied during the year:

Average rates Balance sheet date rate
2009 2008 2009 2008
Rupees Rupees
US Dollars 79.73 63.35 81.30 68.20

Sensitivity analysis
A five percent strengthening / (weakening) of the Rupee against US Dollar at 30 June would have increased / (decreased)

equity and profit and loss account by Rs. 11.907 million (2008: Rs. 14.292 million). This analysis assumes that all other
variables, in particular interest rates, remaining constant. The analysis is performed on the same basis for 2008.

Interest rate risk
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes

in market interest rates. Majority of the interest rate exposure arises from short and long term borrowings from banks. At
the balance sheet date the interest rate profile of the Company’s interest-bearing financial instrument was as follows:

Carrying amount
2009 2008
(Rupees in '000)
Fixed rate instruments

Financial liabilities 146,503 354,723

Variable rate instruments

Financial liabilities 827,178 1,067,820




34.4

34.5

Foreign currency loans bear fixed interest rate while all other borrowings bear variable interest rate and are indexed to
KIBOR. Borrowing is generally determined on the basis of business needs.

Fair value sensitivity analysis for fixed rate instruments

The Company does not account for any fixed rate financial assets and liabilities at fair value through profit and loss.
Therefore, a change in interest rates at the reporting date would not affect profit and loss account and the equity of the
Company.

Cash flow sensitivity analysis for variable rate instruments

A change of 100 basis points in interest rates at the reporting date would have increased or (decreased) the equity and profit
or loss as of 30 June 2009 by Rs. 2.56 million (2008: Rs. 2.04 million) . This analysis assumes that all other variables, in
particular foreign currency rates, remain constant. The analysis is performed on the same basis for 2008.

Fair value of financial assets and liabilities

Fair value is the amount for which an asset could be exchanged, or a liability settled, between knowledgeable willing parties
in an arm's length transaction. Consequently differences can arise between carrying values and the fair value estimates.

The carrying amounts of all financial assets and liabilities reflected in the financial statements approximate their fair values.
Capital risk management

The objective of the Company when managing capital is to safeguard its ability to continue as a going concern so that it can
continue to provide returns for shareholders and benefits for other stakeholders; and to maintain a strong capital base to
support the sustained development of its businesses.

The Company manages its capital structure by monitoring return on net assets and makes adjustments to it in the light of

changes in economic conditions. In order to maintain or adjust the capital structure, the Company may adjust the amount of
dividend to the shareholders or issue bonus / new shares.

The Company is not subject to externally imposed capital requirements.




35.

35.1

35.2

36.

REMUNERATION OF THE CHIEF EXECUTIVE, DIRECTORS AND EXECUTIVES
Remuneration of the chief executive, executive directors and executives

The aggregate amount charged in these financial statements for remuneration including all benefits to the chief executive,
directors and executives of the Company were as follows:

2009 2008
Chief Executive Executives Chief Executive  Executives
executive directors executive directors
(Rupees in ‘000) (Rupees in ‘000)

Managerial remuneration
(including performance bonus) 12,108 10,714 20,928 10,843 9,502 17,011
Retirement benefits 4,633 4,105 7,244 4,026 3,602 4,504
House rent, utilities and others 3,302 3,408 9,374 2,880 2,698 7,079

20,043 18,227 37,546 17,749 15,802 28,594
Number of persons 1 2 20 1 2 17

Executive means an employee of a listed company other than the chief executive and directors whose basic salary exceeds
Rs. 0.5 million in a financial year. The chief executive, executive directors and certain executives of the Company are
provided with free use of cars. The chief executive, executive directors and executives are also provided with medical
facilities in accordance with their entitlements.

Remuneration to non-executive directors

In addition to the above, the aggregate amount charged in these financial statements for directors’ fee paid to eight directors
was Rs. 0.420 million (2008: nine directors - Rs. 0.465 million).

TRANSACTIONS WITH RELATED PARTIES

The related parties comprise associated undertakings, directors of the Company, key management employees and staff
retirement funds. Contribution to defined contribution plan (provident fund) are made as per the terms of employment and
contribution to the defined benefit plan (pension scheme) are in accordance with the actuarial advice. Remuneration of key
management personnel are in accordance with their terms of employment. Other transactions are at agreed terms.




37.

Details of transactions with related parties, other than those which have been specifically disclosed elsewhere in these financial
statements are as follows:

2009 2008
(Rupees in '000)
Associated companies

Sale of goods 300,698 327,877
Discount 11,324 13,003
Purchase of goods, services and materials 920 9,313
Commission earned 986 717
Insurance premium 6,954 8,570
Insurance claim received 286 18,423
Dividend received T 1,350 ~ 2787
Distribution expenses 7,273 6,537
Share of (loss) / profit from associated companies (487) 9,100
Proceeds from sales of investments in associates - 65,243
Net charge in respect of staff retirement benefit plans 30,051 26,459

Details of balances with related parties are disclosed in notes 7, 8, 10.1, 10.2,14,18.1 and 28 to these financial statements.
Key management personnel of the Company comprises of the Chief Executive Officer and other directors. Their remuneration
are disclosed in note 35.1 and 35.2.

PLANT CAPACITY AND ACTUAL PRODUCTION

The production capacity of the plant cannot be determined as this depends on the relative proportions of the various types of
aluminium sections and types and sizes of cables and wires produced.




38.

39.

NON-ADJUSTING EVENT AFTER THE BALANCE SHEET DATE

The Board of Directors in their meeting held on 19 August 2009 have proposed for the year ended 30 June 2009, final cash
dividend of Rs. 2.25 per share (2008: Rs. Nil ) amounting to Rs. 48.290 million (2008 : Rs. Nil), and appropriation to general
reserves amounting to Rs. 19 million (2008: Rs.58 million) for approval by the members of the Company in the Annual
General Meeting to be held on 28 September 2009. The financial statements for the year ended 30 June 2009 do not
include the effect of the proposed cash dividend and appropriation to general reserves, which will be recognised in the
financial statements for the year ending 30 June 2010.

DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorised for issue on 19 August 2009 by the board of directors of the Company.

Kamal A. Chinoy Haroun Rashid Aslam Sadruddin
Chief Executive Director Finance Director




Pattern of

. No. of Shareholding Total Shares
Shareholdin i
g 414 1 100 17,593
556 101 500 143,301
318 501 1,000 229,741
474 1,001 5,000 1,019,514
104 5,001 10,000 723,539
38 10,001 15,000 455,759
9 15,001 20,000 150,825
6 20,001 25,000 135,187
2 25,001 30,000 57,500
6 30,001 35,000 108,842
5 35,001 40,000 185,125
2 40,001 45,000 81,893
- 45,001 50,000 -
1 50,001 55,000 51,493
2 55,001 60,000 110,554
- 60,001 65,000 -
2 65,001 70,000 135,298
- 70,001 75,000 -
2 75,001 80,000 156,413
1 80,001 85,000 81,291
1 85,001 90,000 86,716
1 90,001 95,000 94,771
- 95,001 100,000 -
2 100,001 105,000 206,246
- 105,001 120,000 -
1 120,001 125,000 122,540
- 125,001 325,000 -
1 325,001 330,000 326,128
- 330,001 380,000 -
1 380,001 385,000 381,159
- 385,001 695,000 -
1 695,001 700,000 697,118
- 700,001 730,000 -
1 730,001 735,000 734,347
- 735,001 750,000 -
2 750,001 755,000 1,506,291
- 755,001 1,050,000 -
1 1,050,001 1,055,000 1,053,275
- 1,055,001 1,320,000 -
1 1,320,001 1,325,000 1,320,883
- 1,325,001 1,675,000 -
1 1,675,001 1,680,000 1,679,062
- 1,680,001 1,755,000 -
1 1,755,001 1,760,000 1,758,827
- 1,760,001 1,810,000 -
1 1,810,001 1,815,000 1,811,740
- 1,815,001 2,005,000 -
1 2,005,001 2,010,000 2,009,071
- 2,010,001 3,740,000 -
1 3,740,001 3,745,000 3,740,334
- 3.745.001 21.462.376

Total 1,960 21,462,376




Categories of Shareholders Number Shares held Percentage
Associated Companies, Undertakings and Related Parties - - -
NIT and ICP 3

National Bank of Pakistan Trustee Deptt. 1,758,827 8.19
NBP Trustee - NI(U)T (LOC) Fund 1,811,740 8.44
Investment Corporation of Pakistan 475 0.00
Directors, Chief Executive Officer, their

Spouses and Minor Children 9

Mr.  Towfig H. Chinoy 381,159 1.78
Mr.  Mustapha A. Chinoy 1,679,062 7.82
Mrs. Mustapha Chinoy 24,377 0.11
Mr.  Kamal A. Chinoy 3,740,334 17.44
Mrs. Kamal Chinoy 67,219 0.31
Mr.  Haroun Rashid 1 0.00
Mrs. Saadia Rashid 734,347 3.42
Syed Naseem Ahmad 1 0.00
Mr.  Shahpur Channah 1 0.00
Executives 1 55,277 0.26
Public Sector Companies and Corporations - - -
Banks, Development Finance Institutions, Non-Banking

Finance Institutions, Insurance Companies, Modarabas, and

Mutual Funds 13 2,646,544 12.33
Joint Stock Companies 38 164,551 0.77
Shareholders holding ten Percent or more voting

Interest in the Company - - -
Individuals 1,879 8,197,317 38.20
Others 17

Trustees of Aminia Muslim Girls School 77,713 0.36
Karachi Zarthosti Banu Mandal 3,469 0.02
Mang.Com.Karachi Zarthosti Banu Mandal 68,079 0.32
Pakistan Masonic Institution 7,797 0.04
The Pakistan Memon Educational & Welfare Society 18,750 0.06
Government Of Pakistan, Corporate Law Authority (S.E.C.P.) 1 0.00
Administrator Abandoned Properties Organization (7 folios) 5,036 0.02
Trustees of Gul Ahmed Textile Mills Ltd. Emp. Provident Fund 713 0.00
Kaymo Trading (FZE) 15,052 0.07
Trustee-PPF Equity (Sub-Fund) 9,532 0.04
The Karachi Stock Exchange (G) Ltd. 2 0.00
Total 1,960 21,462,376 100.00
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Proxy Form

|
of

being a member of Pakistan Calbes Limited hereby appoint:

Folio No.
of
(full address)
of failing him Folio No.
of

(full address)

as my proxy to attend and vote on my behalf at the 56th Annual General Meeting of the Company to be held on 28th September 2009
and at any adjournment thereof.

As witness my hand this day of 2009

Signed by the proxy holder
Please affix

Revenue Stamp
of Rs. 5/-

Signature of Member

In the presence of (Signature / name and address of witnesses)

1)
2)

Shereholder’s Folio No. Number of Shares held

A member entitiled to attend and vote at the Meeting is entitled to appoint a proxy to attend and vote instead of him. Such proxy must be a
member of the company.

The instrument appointing a proxy should be signed by the member or by his attorney duly authorised in writing. If the member is a
corporation, Its common seal should be affixed to the instrument.

The insturment appointing a proxy, together with the Power of Attorney under which it is signed or a notarially certified copy thereof, should be
deposited at the Registered Office of the company not less than 48 hours before the time of holding the meeting.

CDC shareholders or their Proxies should bring their original National Identity Card or Passport along with the Participant’s ID Number and their
Account Number to facilitate their Identification.



The Company Secretary -------------------
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pRIST,

|

Pakistan Cables Limited

Head Office:
P.0.Box No. 5050, B-21, S.I.T.E., Karachi - 75700, Pakistan.
Tel: (92-21) - 2561170-75
Fax: (92-21) - 2564614
Email: info@pakistancables.com

URL: www.pakistancables.com






