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NOTICE OF 15TH ANNUAL GENERAL MEETING

Notice is hereby given that the 15th Annual General Meeting of the shareholders of Pakistan Cement Company Limited will be held on 
Friday, March 28, 2008, at 11:00 a.m. at House No. 5, Street No. 54, F-8/4, Islamabad to transact the following business:

ORDINARY BUSINESS

1. To confirm the minutes of the Extraordinary General Meeting held on July 4, 2007.

2. To receive and adopt the audited accounts of the Company for the year ended  December 31, 2007 along with Directors’ and Auditors’ 
reports thereon.

3. To appoint Auditors for the year ending December 31, 2008 and to fix their remuneration. The present auditors M/s KPMG Taseer 
Hadi & Company, Chartered Accountants will retire on the conclusion of this meeting. The company has received a notice from one 
of the members under section 253(2) of the Companies Ordinance, 1984, proposing the name of M/s Ford Rhodes Sidat Hyder & 
Company, Chartered Accountants, for appointment of statutory auditors for the year ending December 31, 2008. The Board has 
recommended their appointment as suggested by the Audit Committee.

OTHER BUSINESS

4. To transact any other business which may be placed before the meeting with the permission of the chair.

      By Order of the Board

Islamabad: MUHAMMAD ANWAR SHEIKH
March 03, 2008          Company Secretary

Notes:

1. The share transfer books of the Company will remain closed from 21-03-2008 to 28-03-2008 (both days inclusive) to determine 
entitlement for attending Annual General Meeting. 

2. A member entitled to attend and vote at this meeting may appoint another member as his/her proxy to attend the meeting and vote 
instead of him/her. Proxies in order to be effective must be received by the Company not later than 48 hours before the meeting.

3. The  beneficial owner of the shares of the company in the central depository system of the CDC or his/her proxy entitled to attend and 
vote at this meeting, shall produce his/her original CNIC or passport to prove his/her identity. CDC Account Holders will further have 
to follow the guidelines as laid down in Circular No. 1 dated 26 January 2000 issued by the Securities and Exchange Commission of 
Pakistan.

4. Shareholders are requested to immediately notify the company of change in their address, if any.

5. Members who have not yet submitted photocopy of their computerized National Identity Cards to the company are requested to send 
the same at the earliest.
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Vision Statement
“Strive to exceed the expectations of our stakeholders 

through sustainable growth and high quality performance”

Mission Statement
“We are committed to providing outstanding value to our 

customers, a safe and stimulating work environment for our 
employees and superior returns for our shareholders.”
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Directors’ Report to the Shareholders

The directors are pleased to place before you the annual report of the company for the year ended December 31, 2007 together with the 
audited accounts and Auditors’ report thereon.

During December current year, the company has commissioned its Coal Firing Plant. Accordingly coal is expected to replace furnace 
oil and natural gas as major fuel resulting in cost savings which is expected to have positive impact on the company’s profitability in the 
coming years.

The company long outstanding liability of Rs. 1135 million on account of custom duty and sales tax for the import of its plant and 
machinery has been waived off by Economic Coordination Committee of Federal Cabinet, Government of Pakistan and Federal Board 
of Revenue so that amount in excess of 25% of due custom duties and sale tax originally determined on import of plant and machinery 
were extinguished under CBR Order No.1(96) CUS. JUD/2005 dated December 01, 2007. Accordingly, an amount of Rs. 815 million was 
credited to profit and loss account for the year.

The company incurred loss after taxation Rs. 521 million during the year as against Rs. 38 million of last year. It was the first full year of 
operations after declaring commercial production. Primarily the loss was due to low retention price as experienced by the cement industry 
as a whole and higher operating costs due to use of furnace oil during gas supply cut off in winter of 06/07. Company is expected to get 
profitability in the coming years by reduction in production costs due to availability of multiple fuel system and reduction in financial costs 
by replacement of interim funding facilities through injection of funds by way of rights issue and direct equity.

The paid up capital of the company was increased from Rs. 6,768.378 million to  Rs. 11,345.149 million during the year as per detail given 
below:

1. The Board approved Right Issue @ 45% at par value of Rs. 10/- each and the paid up capital was increased from Rs. 6,768.378 
million to Rs. 9,814.149 million.

2. Further 153.1 million shares were allotted to Pakistan Cement Holding Limited, an affiliated company of M/s Orascom 
Construction Industries pursuant to the approval of Securities & Exchange Commission of Pakistan vide their letter  
No. EMD/CI/20/2005-993 dated August 27, 2007. Resultantly the paid up capital was increased from Rs. 9,814.149 million to 
Rs. 11,345.149 million.

The company also raised Subordinated Loan of US$ 25 million equivalent from Pakistan Cement Holding Limited during the year after the 
approval of SECP. The loan carries mark up @ LIBOR+1%. The terms inter alia, have an option to the lender to convert the entire amount 
loan or part thereof together with any unpaid or accrued interest thereon into fully paid ordinary shares of the company at par value of  
Rs. 10/- each during the term of this loan and such fully paid ordinary shares when issued and allotted shall rank pari passu in all respects 
with the existing ordinary shares of the company.

Statement on Corporate & Financial Reporting Frame Work 

In compliance with the provisions of the Code, the directors are pleased to report that:

 Pakistan Cement Holding Limited (PCH) holds 43.95% and Camden Holding PTE Limited (CHL) holds 25.07% ordinary 
shares of the company at the balance sheet date. By virtue of indirect holding in PCH and CHL, through Orascom Building 
Materials Holding, Orascom Construction Industries, Egypt is the ultimate parent company (“the Ultimate Parent Company”) of 
the Company. Subsequent to the year end, the Ultimate Parent Company has sold its cement business to Lafarge, a French 
construction company (“the New Ultimate Parent Company”).

 The financial statements for the year ended December 31, 2007 prepared by the management present fairly its state of affairs, 
the result of its operations, cash flows and changes in equity;

 The company has maintained proper books of accounts;
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 Appropriate accounting policies have been consistently applied in preparation of financial statements for the year ended 
December 31, 2007 and accounting estimates are based on reasonable and prudent judgment;

 International Accounting Standards (IAS), as applicable in Pakistan have been followed in preparation of financial statements 
and there has been no departure there from;

 Effective internal controls have been set up. The management monitors the internal processes on an on-going basis and will 
strengthen the processes whenever considered necessary.  

 There are no significant doubts upon the company’s ability to continue as a going concern;

 There has been no material departure from the best practices of corporate governance, as detailed in the listing regulations of 
stock exchanges;

 Key operating and financial data of last six years is given below;
(‘000)

Year Ended June 30th. Year Ended December 31st.

Particulars 2002 2003 2004 2005 2006 2007 

Issued, Subscribed and Paid up 
Capital 5,624,564 5,624,564 5,624,564 6,768,379 6,768,379 11,345,149

Capital reserve 214,839 214,839 214,839 214,839 214,839 195,821

Long term loan-secured 45,000 144,262 171,224 6,369,600 7,015,937 5,702,369

Current Liabilities 1,854,875 1,736,764 2,054,320 595,669 3,687,719 3,122,289

Property Plant & Equipment 8,284,583 8,713,610 7,595,696 12,272,472 16,995,907 17,962,219

Long term advance - - - 103,295 103,295 92,966

Long term deposits 803 1,126 1,136 4,040 41,706 42,430

Deferred Tax Asset - - - - 265,471 542,158

Current Assets 142,910 142,586 142,063 1,958,253 763,949 2,831,770

Net Sales - - - - 88,586 4,191,594

Gross Loss - - - - 140,486 499,319

Financial Charges - - 208,329 6,505 7,599 795,985

Profit / (Loss) after Taxation - - (288,529) 621,792 301,295 797,784

EPS (Rs.) - - (0.51) 1.03 (0.052) (0.594)

 Company maintained provident fund scheme for its eligible employees against which a contribution of Rs. 11,268,368/- was 
made during the year. The amount invested by the fund was Rs. 12,174,706/- as on 31-12-2007. 

 Audited financial statements for the year ended December 31, 2007 show a loss of Rs.521.097 million. The loss per share during 
the year was Rs. 0.594 as against Rs. 0.052 last year. Therefore no dividend has been declared.

 There are no outstanding statutory payments on account of taxes, levies or charges except those reflected in Note No. 12 to the 
accounts;

 There has been no material changes and commitments affecting the financial position of the company which have occurred 
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between end of the financial year of the company to which the balance sheet relates and the date of report.

 During the year ended December 31, 2007, six meetings of Board of Directors were held and attendance of each Directors is 
stated below:

Name of the Directors   No. of Board Meetings Attended

Mr. Nassef Onsi Naguib Sawiris 0
Mr. Ahmed Said Heshmat Hassan 4
Mr. Salman Khalid Butt 4
Mr. Ahmed Shebl Tolba Daabes 1
Mr. Sherif Youssef Mohamed Tantawy 3
Mr. Hesham Moustafa Abdel Samie 5
Mr. Amr Ali Reda 6
Mr. Samy Abdel Kader 3
Mr. Bilal Hamid Javaid 6
Khawaja Mohammad Naveed 0
Mr. Mohammad Aman 0
Mr. Shahid Anwar (Nominee NIT) 4

The directors who could not attend the board meetings were duly granted leave of absence. 

• Mr. Samy Ahmed Abdel Kader was co opted as a director of the company in place of Mr. Mohammad Aman w.e.f April 30, 2007.

The pattern of shareholding as on 31-12-2007 and its disclosures as required in the Code of Corporate Governance is annexed with the 
report;

To the best of our knowledge, the Directors, CEO, CFO, Company Secretary, Company Auditors, their spouses and minor children have 
not undertaken any trading in company’s shares during the year except as per detail given below:

Name of Directors Opening Balance
01-01-2007

Addition
Deletion Holding As on 31-

12-2007 Right 
Shares

Shares 
Purchased

Mr. Nassef Onsi Naguib Sawiris 500 225 - 725 

Mr. Ahmad Said Heshmat Hassan 500 225 - 725 

Mr. Ahmed Shebl Tolba Daabes 500 225 - 725 

Mr. Salman Khalid Butt 500 225 - 725 

Mr. Sherif Youssef Mohamed Tantawy 500 225 - 725 

Mr. Hesham Moustafa Abdel Samie 500 225 - 725 

Mr. Amr Ali Reda              500 900        1,500            -   2,900 

Mr. Bilal Hamid Javaid 5,000 2,250             -              -   7,250 

Mr. Samy Ahmed Abdel Kader 283,500   154,575     250,000            -   688,075 

Khawaja Mohammad Naveed 10,572,476 -               -              -   10,572,476 

  10,864,476 159,075 251,500            -     11,275,051 
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Auditors

The Board of Directors endorses recommendation of the Audit Committee for the appointment of M/s Ford Rhodes Sidat Hyder & Co., a 
member firm of Ernst & Young, as auditors of the company for the year ending December 31, 2008 instead of present auditors M/s KPMG 
Taseer Hadi & Co.

Acknowledgements

The directors are grateful to the company’s shareholders, financial institutions and customers for their continued cooperation, support and 
patronage. The Directors acknowledge the dedicated services, loyalty and hard work of all the employees of the company and hope this 
spirit of devotion and dedication will continue.

For and on behalf of the Board

Islamabad/Cairo:
February 20, 2008.

Amr Ali�Reda
Director

Samy Ahmed Abdelkader
Director

Amr Ali�Reda

Director

Samy�Abdel�Kader
Director
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Statement of Compliance with Code of Corporate Governance

This statement is being presented to comply with the Code of Corporate Governance contained in the listing regulations of Stock 
Exchanges in Pakistan for the purpose of establishing a framework of good governance, whereby a listed company is managed in 
compliance with the best practices of corporate governance.

The company has applied the principles contained in the Code in the following manner:

1. The company encourages the representation of independent non-executive directors on its Board of Directors. At present the Board 
includes four executive directors, six non-executive directors and one independent non-executive director representing institutional 
equity interest.

2. The directors have confirmed that none of them is serving as a director in ten or more listed companies in Pakistan, including this 
company.

3. All the resident directors of the company are registered as taxpayers and none of them has defaulted in payment of any loan 
to a banking company, a DFI or a NBFI or, being a member of stock exchange, has been declared as a defaulter by that stock 
exchange.

4. The casual vacancies occurred in the Board as a result of resignation by various directors were filled up by the directors within 30 
days thereof.

5. The company has prepared a ‘Statement of Ethics and Business Practices’ which has been signed by all the directors and employees 
of the company.

6. The Board has developed a vision statement, overall corporate strategy and significant policies of the company. A complete record 
of particulars of significant policies alongwith the dates on which these were approved or amended has been maintained.

7. All the powers of the Board have been duly exercised and decisions on material transactions have been taken by the Board. The 
remuneration payable to working director and other directors was approved by the Board.

8. The meetings of the Board were presided over by a director elected by the Board for the purpose and the Board met for the 
approval of all quarterly, half yearly and annual accounts. Written notices of the Board meetings, alongwith agenda were circulated 
at least seven days before the meetings. The minutes of the meetings were appropriately recorded and circulated.  

9. All the Directors on the Board are fully conversant with their duties and responsibilities as a Director. No need was felt by the 
Directors for any orientation course in this respect during the year.

10. No new appointment of Chief Financial Officer, Company Secretary and Head of Internal Audit were made during the year. 

11. The directors’ report for the year ended December 31, 2007 has been prepared in compliance with the requirements of the Code 
and fully describes the salient matters required to be disclosed.

12. The financial statements of the company were fully endorsed by CEO and CFO before approval of the Board.

13. The directors, CEO and executives do not hold any interest in the shares of the company other than that disclosed in the pattern of 
shareholding.

14. The company has complied with all the corporate and financial reporting requirements of the Code.

15. The Board has formed an Audit Committee. It comprises four members; of whom three, are non-executive directors.



Annual Report 2007

11

16. The meetings of the Audit Committee were held prior to approval of interim and final results of the Company. The terms of references 
of the committee have been formed and advised to the committee for compliance.

17. The Board is in the process of setting up an effective internal audit function.

18. The statutory auditors of the company have confirmed that they have been given satisfactory rating under the quality control 
review programme of the Institute of Chartered Accountants of Pakistan, that they or any of the partners of the firm, their spouses 
and minor children do not hold shares of the Company and that the firm and all its partners are in compliance with International 
Federation of Accountants (IFAC) guidelines on code of ethics as adopted by Institute of Chartered Accountants of Pakistan.

19. The Statutory auditors or the persons associated with them have not been appointed to provide other services except in accordance 
with the listing regulations and the auditors have confirmed that they have observed IFAC guidelines in this regard.

20. We confirm that all other material principles contained in the Code have been complied with.

For and on behalf of the Board

Islamabad/Cairo:
February 20, 2008

Amr Ali�Reda
Director

Samy Ahmed Abdelkader
Director

Amr Ali�Reda

Director

Samy�Abdel�Kader
Director
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REVIEW REPORT TO THE MEMBERS ON DIRECTORS’ STATEMENT OF COMPLIANCE WITH 
BEST PRACTICES OF CODE OF CORPORATE GOVERNANCE

We have reviewed the Directors’ Statment of Compliance with the best practices contained in the Code of Corporate Governance 
prepared by the Board of Directors of Pakistan Cement Company Limited, (“the Company”) to comply with the Listing Regulaion No. 37, 
36 and Chapter VIII of the Karachi, Lahore and Islamabad Stock Exchanges where the Company is listed.

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.

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 for the year ended December 31, 2007.

ISLAMABAD:          KPMG TASEER HADI & CO.
February 20, 2008         CHARTERED ACCOUNTANTS
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AUDITORS’ REPORT TO THE MEMBERS OF PAKISTAN CEMENT COMPANY LIMITED

We have audited the annexed balance sheet of Pakistan Cement Company Limited (“the Company”) as at 31 December 2007 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 financial 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;

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

(iii) the business conducted, investments made and the expenditure incurred during the year were in accordance with the 
objects of the Company.

(c)  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 
the 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 31 
December 2007 and of the loss, 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 (XVIII of 1980).

ISLAMABAD:          KPMG TASEER HADI & CO.
February 20, 2008         CHARTERED ACCOUNTANTS
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SHARE CAPITAL AND RESERVES

Share capital

Capital reserve

Accumulated loss (1,040,014,420)
10,500,955,528

NON - CURRENT LIABILITIES

Long term financing - secured

Deferred liabilities

Obligation against assets subject to finance lease

Shareholder's loan

Other long term liabilities 

CURRENT LIABILITIES
Current portion of long term financing - secured

Current portion of obligations against assets subject to finance lease
Short term borrowings - secured
Trade and other payables
Interest accrued

3,122,289,185

21,478,690,062

CONTINGENCIES AND COMMITMENTS

BALANCE SHEET

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

These financial statements were authorized for issue by the Board of Directors of the Company in their meeting held on February 20, 2008

STATEMENT UNDER SECTION 241 OF THE COMPANIES ORDINANCE , 1984

The financial statements for the year ended 31 December 2007 have been signed by two directors as the Chief Executive of the Company was on foreign 
business travel at the time of board meeting.

Amr Ali�Reda

Director

Samy�Abdel�Kader
Director
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INTANGIBLES

LONG TERM ADVANCE

LONG TERM DEPOSITS

DEFERRED TAX ASSET

CURRENT ASSETS

Stores and spares 

Stock in trade
Trade debts - considered good
Advances - considered good
Short term prepayments and 

balance with statutory authority
Interest accrued 
Other receivables - considered good
Advance income tax - net
Cash and bank balances

AS AT 31 DECEMBER 2007

Amr Ali�Reda
Director

Samy Ahmed Abdelkader
Director
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PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 31 DECEMBER 2007

Amr Ali�Reda
Director

Samy Ahmed Abdelkader
Director

Amr Ali�Reda

Director

Samy�Abdel�Kader
Director
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CASH FLOW STATEMENT FOR THE YEAR ENDED 31 DECEMBER 2007

Amr Ali�Reda
Director

Samy Ahmed Abdelkader
Director

Amr Ali�Reda

Director

Samy�Abdel�Kader
Director
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STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31 DECEMBER 2007

Amr Ali�Reda
Director

Samy Ahmed Abdelkader
Director

Amr Ali�Reda

Director

Samy�Abdel�Kader
Director
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1 THE COMPANY AND ITS OPERATIONS 
  
 Pakistan Cement Company Limited (“the Company”) was incorporated in Pakistan on 23 May 1993 as a Private Limited Company and subsequently 

converted into a Public Limited Company on 18 October 1994 under the Companies Ordinance, 1984. The Company is listed on all the three Stock 
Exchanges of Pakistan. The principal activity of the Company is manufacture and sale of cement. The registered office of the Company is situated 
at plot # 18-B, F-8 Markaz, Islamabad. 

  
1.1 The Company has incurred gross loss during the year, being first year after declaring commercial operations, primarily due to low retention price 

as experienced by the cement industry as a whole and higher operating costs.  
  
 During December current year, the Company has commissioned its coal firing plant. Accordingly, coal is expected to replace furnace oil and natural 

gas as major fuel resulting in cost savings which is expected to have positive impact on the Company’s profitability in the coming years.    

2 STATEMENT OF COMPLIANCE AND SIGNIFICANT ACCOUNTING ESTIMATES
   
2.1 Statement of Compliance
 These financial statements have been prepared in accordance with the approved accounting standards as applicable in Pakistan. Approved 

accounting standards comprise of such International Financial Reporting Standards (IFRS) issued by the International Accounting Standard 
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 or directives of the Companies Ordinance, 1984 shall prevail. 

  
2.2	 Significant	Accounting	estimates
 Preparation of financial statements in conformity with the approved accounting standards requires management to make judgments, estimates 

and assumptions that affect the application of policies and reported amounts of assets and liabilities, income and expenses. The estimates and 
associated assumptions are based on historical experience and various other factors that are believed to be reasonable under the circumstances, 
the results of which form the basis of making judgments about carrying values of assets and liabilities that are not readily apparent from other 
sources. Actual results may differ from these estimates.

 The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognized in the period 
in which estimates are 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 that have significant effect on the financial statements and 

estimates with a significant risk of material adjustment in the next year are discussed in the ensuing paragraphs.  
  
2.2.1 Property, plant and equipment 
 The Company reviews the useful lives of property plant and equipment on regular basis. Further the Company reviews the value of its assets 

for possible impairment on an annual basis. Any change in estimates in future years might affect the carrying amounts of the respective items of 
property, plant and equipment with a corresponding effect on the depreciation charge and impairment. 

  
2.2.2 Taxation
 “The Company takes into account the current income tax law and decisions taken by taxation authorities. Instances where the Company’s view 

differs from the view taken by the income tax department at the assessment stage and where the Company considers that its view on items of 
material nature is in accordance with law, the amounts are shown as contingent liabilities.

  
2.2.3 Provision for doubtful debt and inventory obsolescence
 The Company reviews the carrying amount of inventory on a regular basis and provision is made for obsolescence if there is any change in usage 

pattern and physical form of related stocks. Further the carrying amounts of trade and other receivables are assessed on a regular basis and if 
there is any doubt about the realisability of these receivables, appropriate amount of provision is made. Any change in estimates in future years 
may effect the carrying amounts of inventory and trade debts. 

  
2.3 New accounting standards and IFRIC interpretations that are not yet effective: 
 Except for the changes made in IAS – 1 Presentation of Financial Statements (revised 2007) which are effective after 01 January 2008, new 

standards, interpretations and amendments to approved accounting standards effective from future years are not expected to have significant 
impact on the current transactions of the Company. The management is considering the effects of the changes in IAS – 1 on the Company’s 
financial statements.  

3 SIGNIFICANT ACCOUNTING POLICIES
  
3.1 Accounting convention and basis of preparation
 These financial statements have been prepared under the historical cost convention. 

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2007
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3.2	 Staff	retirement	benefits

3.2.1	 Defined	Contribution	plan
 The Company operates a defined contributory provident fund scheme for its eligible employees. Monthly contributions are made to the Fund @ 

10% of the basic salary both by the Company and the employees. The Company’s contribution is charged to the profit and loss account. 
  
3.2.2	 Defined	benefits	plan
 The Company was operating defined benefit plans of gratuity and compensated absences for its eligible employees. As there are no more eligible 

employees at the year end, the balance of defined benefit obligation due to ex-employees has been transferred to current liabilities.  
  
3.3 Property, plant and equipment 
 Property, plant and equipment except freehold land and capital work in progress are stated at cost less accumulated depreciation and impairment 

loss, if any. Freehold land and capital work in progress are stated at cost less allowance for impairment, if any. Cost of property, plant and 
equipment includes acquisition cost, borrowing cost and other directly attributable expenses incurred during construction phase of relevant asset. 
Standby equipment and spares held for capital use are recognised as part of property, plant and equipment. 

  
 Depreciation is charged to the profit and loss account on straight line method so as to write off the depreciable amount of the property, plant and 

equipment over their estimated useful lives at the rates specified in note 15. Depreciation on depreciable assets is commenced from the date the 
asset is available for use up to the date when the asset is retired. 

  
 Maintenance and repairs are charged to the profit and loss account as and when incurred. Major renewals and improvements are capitalized and 

property, plant and equipment so replaced, if any, are retired. Gains and losses on disposal of property, plant and equipment, if any, are included 
in the profit and loss account. 

  
3.4 Impairment
 The carrying amount of the Company’s assets are reviewed at each balance sheet date to determine whether there is any indication of impairment 

loss. If any such indication exists, recoverable amount is estimated in order to determine the extent of the impairment loss, if any. Impairment 
losses are recognized as expense in the profit and loss account. Reversal in impairment losses are recognized in the profit and loss account. 

  
3.5 Income tax
 Income tax expense comprises current and deferred tax. Income tax expense is recognised in profit and loss except to the extent it relates to items 

recognised directly in equity, in which case it is recognised in equity. 
  
3.5.1 Current
 Provision for current taxation is based on taxable income at the current rate of tax after taking into account applicable tax credits, rebates and 

exemptions available, if any, and any adjustment to tax payable in respect of previous years. 
  
3.5.2 Deferred
 Deferred tax is provided using the balance sheet liability method, providing for temporary differences between the carrying amounts of assets 

and liabilities for financial reporting purposes and the amounts used for taxation purposes. The amount of deferred tax provided is based on the 
expected manner of realization or settlement of the carrying amount of assets and liabilities, using tax rates enacted or substantively enacted at the 
balance sheet date. Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax liabilities and assets. 

  
 A deferred tax asset is recognized only to the extent that it is probable that future taxable profits will be available against which the asset can be 

utilized. Deferred tax assets are reviewed at each reporting date and are reduced to the extent that is no longer probable that the related tax benefit 
will be realized.  

  
3.6 Provisions
 A provision is recognized in the financial statements when the Company has legal or constructive obligation as a result of past events and it is 

probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate can be made 
of the amount of obligation. 

3.7 Financial instruments
 All the financial assets and financial liabilities are recognized at the time when the Company becomes a party to contractual provisions of the 

instruments. The Company de-recognises a financial asset or a portion of financial asset when, and only when, the Company loses control of the 
contractual right that comprise the financial asset or portion of financial asset. While a financial liability or part of financial liability is de-recognised 
from the balance sheet when, and only when, it is extinguished i.e., when the obligation specified in the contract is discharged, cancelled or 
expired.  

  
 All the financial assets and liabilities are initially recognised at fair value. These are subsequently measured at fair value or amortized cost as the 

case may be.  
  
3.8	 Off-setting	of	financial	assets	and	liabilities
 A financial asset and a financial liability is offset and the net amount is reported in the balance sheet, if the Company has a legally enforceable right 

to set-off the recognized amounts and intends either to settle on a net basis or to realize the asset and settle the liability simultaneously. 
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3.9 Trade and other payables
 Liabilities for trade and other amounts payable are carried at cost, which is the fair value of the consideration to be paid in future for goods and 

services received, whether or not billed to the Company. 
  
3.10 Receivables
 These are stated at amortized cost less provision for impairment, if any.  Known impaired receivables are written off, when identified. However, 

receivables doubtful of recovery are fully provided for. 
  
3.11 Foreign currency transactions
 “Foreign currency transactions are translated in to Pak. Rupees using the exchange rates approximating those prevailing at the date of transaction. 

All monetary assets and liabilities in foreign currencies are translated into Pak. Rupees at the rates of exchange approximating those prevalent at 
the balance sheet date. Foreign exchange gains and losses on translation are included in income currently.

  
3.12 Borrowing costs
 Mark up, interest and other direct charges on borrowings are capitalized up to the date of commissioning of the related qualifying asset. All other 

mark-up, interest and related charges are charged to the profit and loss account. 
  
3.13 Revenue recognition

3.13.1 Sales are recorded on dispatch of goods to the customers.

3.13.2 Return on long term advance and deposit accounts is accounted for on time proportion using the applicable rate of interest.

3.14 Stock in trade 
 Stocks are valued at lower of cost and net realizable value. Cost in relation to raw and packing materials is determined on weighted average basis 

and in relation to work in process and finished goods represents average cost comprising direct material, labour and appropriate manufacturing 
overheads. Cost comprises invoice value and other cost incurred for bringing the stock at their present location and condition for intended use. Net 
realizable value represents the estimated selling price less estimated cost of completion and cost necessarily to be incurred for such sale. 

  
3.15 Stores, spares and loose tools
 These are valued at weighted average cost less provision for obsolescence except for items in transit, which are valued at invoice price  and related 

expenses incurred up to the balance sheet date. For items which are slow moving and/or identified as surplus to the Company’s requirement, a 
provision is made for excess of book value over estimated realizable value. 

  
3.16 Cash and cash equivalents
 For the purpose of cash flow statement, cash and cash equivalents comprise cash in hand and balances with banks. 
  
3.17 Markup bearing borrowings
 Mark-up bearing borrowings are recognized initially at cost, less attributable transaction costs. Subsequent to initial recognition, markup bearing 

borrowings are stated at originally recognized  amount  less repayments, while the difference between the originally recognized  amounts (as 
reduced by periodic payments) and redemption value is recognized in the profit and loss account over the period of borrowings on an effective 
mark-up basis. Borrowing cost on qualifying assets is included in the cost of related asset as explained in note 3.12. 

  
3.18 Intangible assets
 An intangible asset is recognized if it is probable that future economic benefits that are attributable to the asset will flow to the enterprise and that 

cost of such asset can also be measured reliably. The assets so recognized are amortized over the period during which the related economic 
benefits are likely to accrue to the Company. Intangible assets are stated at cost less accumulated amortization and impairment losses, if any. 
Amortization is provided from the month when the asset becomes available for use, on straight line basis to write off the cost of an asset over its 
estimated useful life at the rates mentioned in note 16.1 to the financial statements.  

3.19 Leased assets
 The Company recognizes finance leases as assets and liabilities in the balance sheet at an amount equal at the inception of the lease to the fair 

value of the leased assets or, if lower, at the present value of the minimum lease payments. In calculating the present value of the minimum lease 
payments, the discount factor used is the interest rate implicit in the lease. Depreciation is commenced from the date the asset is available for 
use up to the date when the asset is retired. Depreciation is charged to the profit and loss account on straight line method so as to write off the 
depreciable amount of the leased assets over the shorter of its lease term or useful life, as mentioned in note 8.1 to the financial statements. 
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4.3 Pakistan Cement Holding Limited (PCH) holds 43.95% and Camden Holding PTE Limited (CHL) holds 25.07% ordinary shares of the Company 
at the balance sheet date. By virtue of indirect holding in PCH and CHL, through Orascom Building Materials Holding, Orascom Construction 
Industries, Egypt is the ultimate parent company (“the Ultimate Parent Company”) of the Company. Subsequent to the year end, the Ultimate 
Parent Company has sold its cement business to Lafarge, a French construction company (“the New Ultimate Parent Company”).

4.4 During the year, the Company has issued right shares @ 45% at par value of Rs. 10 per ordinary share. The right issue has increased the paid up 
capital of the company from Rs. 6,768,378,870 to Rs. 9,814,149,360 by issuing 304,577,049 ordinary shares of Rs. 10 each.

4.5 As recommended by the board of directors in their meeting held on 7th June 2007, the Company had to issue 153.10 million ordinary shares 
at Rs. 10 each to Orascom Construction Industries and/or any of its affiliated companies without offering right shares to existing shareholders. 
Accordingly, approval of shareholders has been obtained by passing special resolution in the Extra Ordinary General Meeting - EOGM held on 04 
July 2007 and these shares have been issued to Pakistan Cement Holding Company after fulfilling the regulatory requirements of the Securities 
and Exchange Commission of Pakistan - SECP. This fresh issue has increased the paid up capital of the Company from Rs. 9,814,149,360 to  
Rs. 11,345,149,360 by issuing 153.1 million ordinary shares of Rs. 10 each.        
  

 The Company has obtained syndicated term finance facilities from the following banks and financial institution:     
     

i) Commercial facility from ABN AMRO Bank N.V., Allied Bank Limited, Askari Bank Limited, Citibank N.A., Habib Bank Limited, Metropolitan Bank 
Limited, MCB Bank Limited, PICIC Commercial Bank Limited, Pak Kuwait Investment Company (Private) Limited, Soneri Bank Limited, Standard 
Chartered Bank Limited and United Bank Limited for a period of seven years, repayable in 10 equal bi annual installments commencing from 10 
March 2008.
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ii) EKF guaranteed facility from Allied Bank Limited, Citibank N.A., MCB Bank Limited and Standard Chartered Bank Limited for a period of eight 
years, repayable in 12 equal bi annual installments commencing from 10 March 2008. For this facility, CitiBank International Plc. is acting as EKF 
guarantee agent.

 The above facilities carry markup at 6 months’ KIBOR plus 2.25% and 6 months’ KIBOR plus 1% per annum respectively.

iii) Stand by Letters of Credit amounting to US$ 12.8 million equivalent Rs. 766 million issued in favour of the Company by consortium of commercial 
facility and EKF facility to fund Debt Service Reserve Account established for syndicated term finance facilities. This facility is available till 
September 2012 and carry markup at the rate of 1%-2.25% per annum.

6.1 Security:

i) First mortgage charge of Rs. 10,400 million ranking pari passu with the Company’s creditors on properties of the Company.    
      

ii) First charge by way of hypothecation on the Company’s assets of Rs. 10,400 million.

iii) Pledge of the Company’s sponsors shares.

iv) Pari Passu assignment over all rights and benefits to the Company under material project contracts.

v) Collection arrangement incorporating lien/charge over balance in the specific collection accounts.
    
vi) In both facilities, MCB Bank Limited is acting as security agent on behalf of the syndicate members.

6.2 Other material terms of agreements:

i) The Company is allowed to prepay loan installments subject to a 90 days notice.

ii) Profit distributions to shareholders is subject to lenders’ concurrence and meeting certain defined financial ratios.

8.1 The Company has obtained on lease vehicles from Standard Chartered Modaraba. The lease term for these arrangements is 4 years. All leases 
carry markup on the basis of average 6 months’ KIBOR plus applicable rate and option to be repriced every six months. Rentals to change with 
every bi-annual repricing of lease facility. The rentals are payable in forty eight monthly installments upto April 09, 2011. At the end of the lease 
term, the Company has the option to acquire these vehicles on payment of all installments.
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9 SHAREHOLDER’S LOAN

 This represents subordinated unsecured loan amounting to US$ 25 million (Equivalent Pak Rs. 1,543.4 million) obtained from Pakistan Cement 
Holding Limited - PCH for an initial term of six months, which may be renewed for further periods of six months each on same terms and conditions. 
This loan carries markup at the rate of six months LIBOR plus 1% per annum and gives an option to PCH to convert the outstanding balance of 
loan into equity of the Company at par value. Repayment of this loan shall commence after the repayment of the Company’s outstanding loans 
and after obtaining approvals from the existing lenders. The Company has obtained State Bank of Pakistan approval  to consider the loan as part 
of equity under prudential regulations and to accumulate interest during life time but without compounding it.

11.1 This represents available amount of running finance facilities of Rs. 1,400. million (2006: Rs. 2,512.5 million) from various banks. Markup is 
payable on quarterly basis at the rate ranging from 3 months KIBOR + 0.9% to 3 months KIBOR + 1.4% per annum. These short term borrowings 
are secured by guarantees issued by Orascom Construction Industries, Egypt - The Ultimate Parent Company.

Trade creditors
Payable to suppliers and contractors
Security deposits
Retention money payable
Due to related party - unsecured 
Advances from customers 
Accrued expenses
Excise duty payable 
Special excise duty payable 
Rentals payable
Income tax deducted at source
Provident fund payable
Other payables

12.1 This represents balance payable on account of services provided and supervision of plant erection and installation. 
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14 CONTINGENCIES AND COMMITMENTS

14.1 Contingencies:

a) The Revenue Officer, District Chakwal, raised a demand of Rs. 269.59 million being short fall in stamp duty and penalty in respect of land 
mortgaged against foreign long term financing. During the course of appellate procedures, the Chief Revenue Authority, Board of Revenue, Punjab 
reiterated the demand and the Company finally filed a revision petition with the Lahore High Court, Rawalpindi Bench that is pending adjudication. 
No provision has been made in the financial statements as the Company expects a favourable outcome.     
     

b) The Company has issued an insurance guarantee of Rs. 2.40 million and bank guarantee of Rs. 0.6 Million  in  favour of Director General of Mines 
and Minerals, Punjab for acquiring mining lease for lime stone, clay, gypsum and area of 4,070 acres situated near Karuli District, Chakwal. 
         

c) The Company has issued bank guarantee of Rs. 436.642 million in favour of Sui Northern Gas Pipelines Limited for supply of natural gas at 
plant.          

d) The Company has issued corporate guarantees amounting to Rs. 1,135 million (2006: Rs 1,135 million) in the favour of Collector of Customs, 
Rawalpindi against the liability for custom duties and sales tax. The liability of custom duties and sales tax has been extinguished by Federal Board 
of Revenue (FBR) as on balance sheet date and the issued guarantees will be returned in due course of time.       
     

e) Contingencies related to taxation- Refer note 33.          
           
14.2 Commitments:

a) - Commitments in respect of capital expenditure contracted at year end is Rs. 414.592 million (2006: Rs. 1,456.625 million)

b) - Commitment in respect of quarry lease of 1,337 kanals and 58.8 kanals at the year end is Rs. 91.771 million and 4.506 million respectively  (2006: 
Rs. 92.856 million and Rs. 4.554 million respectively). These amounts are payable over a period of 85.8 and 95.8 years respectively.

Markup on long term financing  - secured

Markup on short term borrowing - secured

266,425,712

36,615,615

303,041,327
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15.3 Included in property, plant and equipment is cumulative exchange loss of Rs. 499.8 million (2006: Rs. 499.8 million) on a foreign currency loan.
15.4 Borrowing cost capitalized during the year in capital work in progress amounts to Rs.485 million (2006: Rs.832 million).
15.5 Depreciation charge for the year has been allocated as follows:

17.1 This represents long term advance to Sui Northern Gas Pipelines Limited (“SNGPL”) for the construction of gas pipeline. It is repayable annually in 
equal installments over 12 years including grace period of 2 years and carries mark-up at the rate of 1.5% per annum commenced from 28 March 
2005.
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32 EXTINGUISHMENT OF DEFERRED LIABILITIES FOR CUSTOM DUTIES AND SALES TAX

 This represents extinguishment of liability of custom duties and sales tax as referred in note 10. Amount in excess of 25% of the custom duties 
and sales tax, originally determined on import of plant and machinery, was extinguished under the CBR order no. 1 (96) CUS.JUD/2005 dated 
December 01, 2007, with the approval of Economic Coordination Committee of the Federal Cabinet, Government of Pakistan.

33.2 Income tax authorities have finalized tax assessments of the Company up to and including assessment year 2002-2003 (year ended 30 June 
2002). Tax returns for tax years 2003 to 2006 were filed declaring nil income as the Company had not commenced its commercial operations. 
These returns stand assessed in terms of section 120 of the Income Tax Ordinance, 2001. However, the taxation authorities are empowered to 
open the assessments at any time within five years of date of filing of returns.

33.3 Minimum taxation under section 113 of the Ordinance has not been provided for as the management is confident that the Company will be able to 
take credit of minimum tax against tax liability for future years in terms of section 113(2)(c) of the Ordinance.

30

Interest and other charges on long and short term financing 5,105,168
Interest on subordinated loan -
Fair value adjustment of deferred liabilities for custom duties and sales tax 2,465,056
Foreign exchange loss/ (gain) (466,948)
Letter of guarantee commission -
Others 495,906

 7,599,182 

31 OTHER OPERATING INCOME

From financial assets

Long term advance 1,549,416
Interest on term deposits -

From assets other than financial assets

Scrap sales 84,945
Rebate on export sales -
Others -

1,634,361

FINANCE COST
Note



32

Managerial remuneration
Gratuity
Leave encashment 
Provident fund
Other expenses
Bonus

Number of persons

Executives

42,377,098
778,772
279,829

3,394,945
2,921,424
5,759,526

55,511,594

31

35,562,218
114,509
451,960

1,100,238
2,320,251
2,460,317

42,009,493

31

34.2 Shareholder’s loan, as disclosed in note 9 could potentially dilute basic earning per share in future, but was not included in the calculation of diluted 
earnings per share because the effect is antidilutive for the year.

35 REMUNERATION OF DIRECTORS AND EXECUTIVES

 The aggregate amounts charged in these financial statements for the year as remuneration and benefits to the executives of the Company are as 
follows:

35.1 No salary was paid to the Managing Director and Chief Executive Officer during the year.

35.2 Managing Director and executives are also provided Company’s maintained cars.

35.3 Meeting fee of directors charged during the year was Rs. 8,000, Number of directors: 11 (2006: Rs.7,000, Number of directors: 9).

36 FINANCIAL INSTRUMENTS AND RELATED DISCLOSURES

36.1 Interest rate risk
 The information about Company’s exposure to interest rate based on contractual repricing or maturity dates which ever is earlier is as follows:
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executives, as per the terms of their employment is disclosed in note 35 to the financial statements. Transactions with related parties during the 
year are as follows:

 Difference during the year is due to demand and supply situation of the product. Last year’s production is for 14 days only as the plant commenced 
its commercial production on 18 December 2006.

39 GENERAL

39.1 Figures for sales and cost of sales for 2006 are for 14 days as the plant commenced its commercial production on December 18, 2006.

39.2 Figures have been rounded off to the nearest Rupee.

39.3 Royalty expense has been reclassified from cost of sales to selling, general and admin expenses for better presentation.

2007 2006
Rupees Rupees

The Ultimate Parent Company

- Technical assistance fee and other expenses incurred on the Company's behalf 113,945,274 13,230,969
- Royalty 62,873,911
- Balance transferred from other related party 11,451,920
- Balance transferred to other related party 207,424,009
- Balance payable at year end - 19,152,904
- Guarantees issued on behalf of the Company - refer notes 11.1 and 14.1

Related parties by virtue of group holding

- Technical assistance fee and other expenses incurred on the Company's behalf 145,786,241 199,818,880
- Balance transferred from the Ultimate Parent Company 207,424,009 -
- Balance transferred to the Ultimate Parent Company 11,451,920 -
- Shareholders loan 1,543,430,000 -

-
-
-

28,436,347 -
8,852,586 -
3,425,774 -

15,905,673 -
- Payments made for services received 101,611,819 207,261,335
- Receivable adjusted                 1,915,258 120,000
- Sales             446,810,919 1,905,158
- Receipts against sales             378,470,407 -

-- Technical assistance provided                 5,240,240 
47,500 -

51,793,952 257,364,431
- Royalty - 11,451,920
- Mobilization advance adjusted - 34,878,371
- Retention money deducted - 15,179,592

2,089,746,124 305,110,137

Contributions to Provident Fund Trust               11,268,368 -

38 PLANT CAPACITY 2007 2006

Metric Tons Metric Tons 

Installed Capacity 2,400,000 2,400,000

Actual production of cement 1,724,104 80,306

- Balance payable at the year end

- Interest on shareholders' loan 

- Services received

- Tools purchased
- Payable against demurrage charges
- Services provided

- Equipment transferred

Amr Ali�Reda
Director

Samy Ahmed Abdelkader
Director

Amr Ali�Reda

Director

Samy�Abdel�Kader
Director
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NUMBER OF
SHAREHOLDERS

S H A R E H O L D I N G NUMBER OF
SHARES HELDFROM TO

96 1 100 5,666

1,557 101 500 686,722

1,836 501 1,000 1,762,845

4,105 1,001 5,000 12,067,276

1,349 5,001 10,000 10,799,310

459 10,001 15,000 5,986,025

316 15,001 20,000 5,880,635

195 20,001 25,000 4,541,100

120 25,001 30,000 3,422,575

58 30,001 35,000 1,919,575

79 35,001 40,000 3,026,875

36 40,001 45,000 1,549,825

73 45,001 50,000 3,595,936

25 50,001 55,000 1,311,950

27 55,001 60,000 1,574,100

21 60,001 65,000 1,319,080

20 65,001 70,000 1,369,373

33 70,001 75,000 2,423,707

10 75,001 80,000 780,340

11 80,001 85,000 910,450

9 85,001 90,000 799,550

12 90,001 95,000 1,112,472

50 95,001 100,000 4,986,200

10 100,001 105,000 1,019,930

8 105,001 110,000 865,635

6 110,001 115,000 668,800

5 115,001 120,000 595,250

12 120,001 125,000 1,487,125

5 125,001 130,000 640,675

2 130,001 135,000 264,500

PATTERN OF SHAREHOLDING AS AT DECEMBER 31, 2007
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3 135,001 140,000 414,800

7 140,001 145,000 1,007,425

13 145,001 150,000 1,934,075

2 150,001 155,000 303,000

3 155,001 160,000 479,500

3 160,001 165,000 490,500

1 165,001 170,000 170,000

4 170,001 175,000 693,650

3 175,001 180,000 536,049

1 180,001 185,000 181,250

3 185,001 190,000 566,250

9 195,001 200,000 1,799,000

2 200,001 205,000 401,025

2 205,001 210,000 415,500

2 210,001 215,000 424,500

3 215,001 220,000 658,525

1 220,001 225,000 225,000

3 225,001 230,000 681,500

2 230,001 235,000 462,300

3 235,001 240,000 713,855

4 240,001 245,000 970,500

3 245,001 250,000 750,000

1 250,001 255,000 251,500

1 255,001 260,000 258,408

2 265,001 270,000 538,675

1 270,001 275,000 270,500

1 280,001 285,000 282,500

2 285,001 290,000 580,000

3 295,001 300,000 900,000

2 300,001 305,000 600,300

1 305,001 310,000 307,925

3 310,001 315,000 934,750

2 345,001 350,000 699,000

2 350,001 355,000 704,975
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1 375,001 380,000 377,000

1 385,001 390,000 390,000

3 395,001 400,000 1,191,775

1 400,001 405,000 402,000

2 410,001 415,000 826,000

1 430,001 435,000 435,000

1 440,001 445,000 445,000

1 445,001 450,000 447,400

1 470,001 475,000 471,500

4 495,001 500,000 2,000,000

1 500,001 505,000 503,000

1 505,001 510,000 507,375

1 520,001 525,000 525,000

1 565,001 570,000 569,500

1 570,001 575,000 572,900

1 670,001 675,000 673,925

1 685,001 690,000 688,075

1 695,001 700,000 700,000

2 720,001 725,000 1,450,000

1 795,001 800,000 800,000

1 845,001 850,000 850,000

1 865,001 870,000 868,950

1 885,001 890,000 890,000

1 905,001 910,000 905,539

1 930,001 935,000 933,788

2 960,001 965,000 1,926,300

3 995,001 1,000,000 2,998,000

1 1,000,001 1,005,000 1,002,500

1 1,055,001 1,060,000 1,059,000

1 1,115,001 1,120,000 1,115,500

1 1,180,001 1,185,000 1,181,000

1 1,390,001 1,395,000 1,394,450

1 1,495,001 1,500,000 1,500,000

1 1,620,001 1,625,000 1,624,000
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1 1,645,001 1,650,000 1,650,000

1 1,655,001 1,660,000 1,660,000

1 1,700,001 1,705,000 1,705,000

1 1,820,001 1,825,000 1,821,000

4 1,995,001 2,000,000 7,994,100

1 2,010,001 2,015,000 2,012,550

1 2,085,001 2,090,000 2,087,000

1 2,090,001 2,095,000 2,091,825

1 2,135,001 2,140,000 2,138,625

1 2,455,001 2,460,000 2,457,000

1 2,770,001 2,775,000 2,772,055

1 2,780,001 2,785,000 2,782,180

1 2,820,001 2,825,000 2,823,950

1 2,940,001 2,945,000 2,943,711

1 3,500,001 3,505,000 3,501,675

1 3,670,001 3,675,000 3,670,100

1 3,995,001 4,000,000 4,000,000

1 4,175,001 4,180,000 4,180,000

1 4,515,001 4,520,000 4,519,095

1 5,325,001 5,330,000 5,329,500

1 5,870,001 5,875,000 5,874,142

1 8,515,001 8,520,000 8,519,095

1 8,635,001 8,640,000 8,638,375

1 10,570,001 10,575,000 10,572,476

1 16,445,001 16,450,000 16,447,075

1 19,995,001 20,000,000 19,999,980

1 20,715,001 20,720,000 20,715,094

1 21,410,001 21,415,000 21,412,281

1 47,000,001 47,005,000 47,005,000

1 284,420,001 284,425,000 284,424,423

1 498,560,001 498,565,000 498,562,913

10721 1,134,514,936



Annual Report 2007

39


