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LALPIR POWER LIMITED

ThE COmpaNy

3HSWPY� 7V^LY� 3PTP[LK� �¸[OL� *VTWHU`¹�� ^HZ� PUJVYWVYH[LK� PU� 7HRPZ[HU� VU� ��4H`� �  �� \UKLY� [OL� *VTWHUPLZ�
6YKPUHUJL��� ����;OL�YLNPZ[LYLK�VMÄJL�PZ�ZP[\H[LK�H[����(��3H^YLUJL�9VHK��3HOVYL��;OL�WYPUJPWHS�HJ[P]P[PLZ�VM�[OL�
*VTWHU`�HYL�[V�V^U��VWLYH[L�HUK�THPU[HPU�HU�VPS�ÄYLK�WV^LY�Z[H[PVU��¸[OL�*VTWSL_¹��OH]PUN�NYVZZ�JHWHJP[`�VM�����
4>�PU�4LOTVVK�2V[��4\aHMMHYNHYO��7\UQHI��7HRPZ[HU�
 

COmpaNy prOfilE
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LALPIR POWER LIMITED

ViSiON 
STaTEmENT
ENLIGHTEN THE FUTURE THROUGH EXCELLENCE, 
COMMITMENT, INTEGRITY AND HONESTY
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miSSiON 
STaTEmENT
TO BECOME LEADING POWER PRODUCER WITH SYNERGY OF 
CORPORATE CULTURE AND VALUES THAT RESPECT COMMUNITY 
AND ALL OTHER STAKE HOLDERS.



6

LALPIR POWER LIMITED

NOTiCE Of aNNUal GENEral mEETiNG

5V[PJL� PZ�OLYLI`�NP]LU� [OH[� [OL�(UU\HS�.LULYHS�4LL[PUN� �[OL� ¸(.4¹��VM�3HSWPY�7V^LY�3PTP[LK� �¸[OL�
*VTWHU`¹��^PSS�IL�OLSK�VU�:H[\YKH �̀�(WYPS����������H[���!���H�T��H[�5PZOH[�/V\ZL�����(��3H^YLUJL�
9VHK��3HOVYL�7HRPZ[HU��[V�[YHUZHJ[�[OL�MVSSV^PUN��I\ZPULZZ!

1.� ;V��YLJLP]L��JVUZPKLY��HUK��HKVW[��[OL��H\KP[LK�ÄUHUJPHS�PUMVYTH[PVU�VM�[OL���*VTWHU`��MVY��[OL�
`LHY�LUKLK��+LJLTILY�����������[VNL[OLY��^P[O��[OL��+PYLJ[VYZ»��HUK��(\KP[VYZ»��YLWVY[Z�[OLYLVU�

2. ;V�HWWYV]L�*HZO�+P]PKLUK�'������P�L��9Z�������7LY�6YKPUHY`�:OHYL���HZ�YLJVTTLUKLK�I`�[OL�
)VHYK�PU�HKKP[PVU�[V�[OL�0U[LYPT�*HZO�+P]PKLUK�'������P�L��9Z������WLY�ZOHYL��HSYLHK`�WHPK�

3.� ;V�LSLJ[�ZL]LU�+PYLJ[VYZ�VM�[OL�*VTWHU`��MVY��H��WLYPVK�VM�[OYLL�`LHYZ�PU�HJJVYKHUJL�^P[O�[OL�
WYV]PZPVUZ�VM�:LJ[PVU�����VM�[OL�*VTWHUPLZ�6YKPUHUJL��� ���PU�WSHJL�VM�[OL�MVSSV^PUN�YL[PYPUN�
+PYLJ[VYZ�!�

� ��� 4PHU�/HZZHU�4HUZOH�
� ��� 4Y��(\YHUNaLI�-PYVa
� ��� 4Y��4HYR�5PJOVSHZ�*\[PZ� � �
� ��� 4Y��6THY�3PHXH[
� ��� 4Y��2HTYHU�9HZVVS
� ��� 4Y��2OHSPK�8HKLLY�8\YLZOP
� ��� 4Y��4HOTVVK�(RO[HY

4. � ;V�HWWVPU[�Z[H[\[VY`�(\KP[VYZ�MVY�[OL�`LHY������HUK�Ä_�[OLPY�YLT\ULYH[PVU�
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SpECial BUSiNESS

5.� ;V� JVUZPKLY� HUK� PM� KLLTLK� Ä[�� [V� WHZZ� [OL� MVSSV^PUN� YLZVS\[PVU� HZ� :WLJPHS� 9LZVS\[PVU� \UKLY�
:LJ[PVU�����VM�[OL�*VTWHUPLZ�6YKPUHUJL��� ���^P[O�VY�^P[OV\[�TVKPÄJH[PVU�Z���HKKP[PVU�Z��VY�
KLSL[PVUZ�HZ�YLJVTTLUKLK�I`�[OL�KPYLJ[VYZ!�

 “rESOlVED [OH[�W\YZ\HU[�[V�[OL�YLX\PYLTLU[Z�VM�:LJ[PVU�����VM�[OL��*VTWHUPLZ�6YKPUHUJL���
� ����3HSWPY�7V^LY�3PTP[LK��¸[OL�*VTWHU`¹���IL�HUK�PZ�OLYLI`��H\[OVYPaLK��[V��L_[LUK�H�SVHU�HZ�
Y\UUPUN�ÄUHUJL�MHJPSP[`�VM�\W��[V��729��������������������729��6UL��)PSSPVU��6US`����[V�7HRNLU���
7V^LY��3PTP[LK��¸7HRNLU¹���HU�HZZVJPH[LK�JVTWHU �̀�HZ�HUK�̂ OLU�YLX\PYLK��I`�7HRNLU���WYV]PKLK�
[OH[�[OL�YL[\YU�VU�Z\JO�Y\UUPUN�ÄUHUJL�ZOHSS�IL�LX\P]HSLU[�[V�[OL�H]LYHNL�IVYYV^PUN�JVZ[�VM�[OL�
*VTWHU`�MVY�LHJO�TVU[O�^P[O�TPUPT\T�YH[L��VM�VUL�����TVU[O��20)69�����������HUK��[OH[��Z\JO��
SVHU���ZOHSS��IL��MVY�H�WLYPVK�VM�VUL�`LHY�YLUL^HISL�I`�[OL�TLTILYZ�VM�[OL�*VTWHU`¹��

 fUrThEr rESOlVED,�¸[OH[�[OL�*OHPYTHU�HUK�VY�*VTWHU`�:LJYL[HY`�VM�[OL�*VTWHU`�IL�
HUK�HYL�OLYLI`�ZPUNS`�LTWV^LYLK�HUK�H\[OVYPaLK�[V�\UKLY[HRL�[OL�KLJPZPVU�VM�ZHPK�PU]LZ[TLU[�
HZ�HUK�^OLU�YLX\PYLK�I`�7HRNLU�HUK�[V�[HRL�HSS�Z[LWZ�HUK�HJ[PVUZ�ULJLZZHY �̀� PUJPKLU[HS�HUK�
HUJPSSHY`�PUJS\KPUN�L_LJ\[PVU�VM�HU`�HUK�HSS�KVJ\TLU[Z�HUK�HNYLLTLU[Z�HZ�TH`�IL�YLX\PYLK�PU�
[OPZ�YLNHYK�HUK�[V�KV�HSS�HJ[Z��TH[[LYZ��KLLKZ�HUK�[OPUNZ�HZ�TH`�IL�ULJLZZHY`�VY�L_WLKPLU[�MVY�
[OL�W\YWVZL�VM�NP]PUN�LMMLJ[�[V�[OL�ZWPYP[�HUK�PU[LU[�VM�[OPZ�ZWLJPHS�YLZVS\[PVU¹�

6.� ;V�WHZZ�[OL�MVSSV^PUN�YLZVS\[PVU�^P[O�VY�^P[OV\[�TVKPÄJH[PVU�Z�!�

 rESOlVED�[OH[�Z\IQLJ[�[V�HWWYV]HS�VM�[OL�:LJ\YP[PLZ�HUK�,_JOHUNL�*VTTPZZPVU�VM�7HRPZ[HU��
[OL�JVUZLU[�VM�[OL�*VTWHU`�IL�HUK�PZ�OLYLI`�NYHU[LK�[V�WSHJL�[OL�X\HY[LYS`�HJJV\U[Z�VM�3HSWPY�
7V^LY�3PTP[LK��¸[OL�*VTWHU`¹��VU�[OL�̂ LIZP[L��VM��[OL��*VTWHU �̀�W\YZ\HU[��[V�[OL�:,*7�*PYJ\SHY�
5V��� �VM������KH[LK����(WYPS������

 fUrThEr rESOlVED [OH[� [OL�*OHPYTHU�HUK�[OL�*VTWHU`�:LJYL[HY`�IL�HUK�HYL�OLYLI`�
ZPUNS`�H\[OVYPaLK�[V�HWWS`�:,*7�MVY�P[Z�JVUZLU[�MVY�Z\JO�WSHJPUN�VM�[OL�X\HY[LYS`�HJJV\U[Z�VU�[OL�
^LIZP[L�VM�[OL�*VTWHU`�HUK�[V�KV�HSS�ULJLZZHY`�HJ[Z��KLLKZ�HUK�[OPUNZ�PU�JVUULJ[PVU�[OLYL^P[O�
HUK�HUJPSSHY`�[OLYL[V�PUJS\KPUN�JVUZ\S[H[PVU�^P[O�[OL�:[VJR�,_JOHUNLZ�VU�^OPJO�[OL�*VTWHU`�PZ�
SPZ[LK�

     
            
� )`�VYKLY�VM�[OL�)VHYK

3(/69,� (KhaliD mahmOOD ChOhaN)
-LIY\HY`���������� *647(5@�:,*9,;(9@�
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NOTES:

1. BOOK ClOSUrE NOTiCE:- 

� ;OL�:OHYL�;YHUZMLY�)VVRZ�VM�6YKPUHY`�:OHYLZ�VM�[OL�*VTWHU`�^PSS�YLTHPU�JSVZLK�MYVT�������
�����[V�������������IV[O�KH`Z��PUJS\ZP]L��MVY�LU[P[SLTLU[�VM������-PUHS��*HZO��+P]PKLUK����P�L��9Z��
�����7LY�6YKPUHY`�:OHYL��HUK�H[[LUKPUN�VM�(UU\HS�.LULYHS�4LL[PUN���7O`ZPJHS��[YHUZMLYZ���*+:���
;YHUZHJ[PVUZ��0+Z���YLJLP]LK���PU���VYKLY�\W�[V��!���W�T��VU������������H[��:OHYL�9LNPZ[YHY�6MÄJL��
*LU[YHS�+LWVZP[VY`�*VTWHU`�VM�7HRPZ[HU�� �*+*�/V\ZL��   �)��)SVJR� � º)»��:�4�*�/�:���4HPU�
:OHOYHO�L�-HPZHS��2HYHJOP��^PSS�IL�JVUZPKLYLK�PU�[PTL�MVY�LU[P[SLTLU[�VM�����-PUHS�*HZO�+P]PKLUK�
HUK�H[[LUKPUN�VM�TLL[PUN�

2.� (�TLTILY�LU[P[SLK� [V�H[[LUK�HUK�]V[L�H[� [OPZ�TLL[PUN�TH`�HWWVPU[�V[OLY�TLTILY�HZ�OPZ�OLY�
WYV_`�[V�H[[LUK�HUK�]V[L�PUZ[LHK�VM�OPZ�OLY��;OL�PUZ[Y\TLU[�HWWVPU[PUN�H�7YV_`�HUK�[OL�WV^LY�VM�
H[[VYUL`�VY�V[OLY�H\[OVYP[`�\UKLY�^OPJO�P[�PZ�ZPNULK�VY�H�UV[HYPHSS`�H[[LZ[LK�JVW`�VM�[OL�WV^LY�VM�
H[[VYUL`�T\Z[�IL�KLWVZP[LK�H[�[OL�9LNPZ[LYLK�6MÄJL�VM�[OL�*VTWHU`�H[�SLHZ[����OV\YZ�ILMVYL�[OL�
[PTL�VM�[OL�TLL[PUN�

3. ;OL�TLTILYZ�HYL�YLX\LZ[LK�[V�WYVTW[S`�UV[PM`�HU`�JOHUNL�PU�[OLPY�HKKYLZZLZ�

4.� 4LTILYZ�̂ OV�OH]L�UV[�̀ L[�Z\ITP[[LK�WOV[VJVWPLZ�VM�[OLPY�*50*Z�[V�[OL�*VTWHU`�HYL�YLX\LZ[LK�
VUJL�HNHPU�[V�Z\ITP[�H�]HSPK�H[[LZ[LK�JVW`�H[�[OL�LHYSPLZ[�PU�JVTWSPHUJL�^P[O�[OL�KPYLJ[P]L�VM�[OL�
:LJ\YP[PLZ� HUK�,_JOHUNL�*VTTPZZPVU�VM�7HRPZ[HU� ]PKL�:96�5V�� ������������KH[LK���� 1\S`�
2012.

5.� 4LTILYZ�̂ OV�OH]L�KLWVZP[LK�[OLPY�ZOHYLZ�PU[V�*LU[YHS�+LWVZP[VY`�*VTWHU`�VM�7HRPZ[HU�3PTP[LK�
�¸*+*¹��^PSS�M\Y[OLY�OH]L�[V�MVSSV^�[OL�\UKLY�TLU[PVULK�N\PKLSPULZ�HZ�SHPK�KV^U�I`�[OL�:LJ\YP[PLZ�
HUK�,_JOHUNL�*VTTPZZPVU�VM�7HRPZ[HU�

 a. for attending the meeting
� H�� 0U�JHZL�VM�0UKP]PK\HSZ��[OL�HJJV\U[OVSKLY�HUK�VY�Z\I�HJJV\U[�OVSKLY�HUK�[OLPY�YLNPZ[YH[PVU�

KL[HPSZ�HYL�\WSVHKLK�HZ�WLY� [OL�*+*�9LN\SH[PVUZ�� ZOHSS� H\[OLU[PJH[L�OPZ�OLY� PKLU[P[`�I`�
ZOV^PUN�OPZ�OLY�VYPNPUHS�*50*�VY��VYPNPUHS�7HZZWVY[�H[�[OL�[PTL�VM�H[[LUKPUN�[OL�4LL[PUN�

� I�� 0U� JHZL� VM� JVYWVYH[L� LU[P[ �̀� [OL� )VHYK»Z� YLZVS\[PVU� �� WV^LY� VM� H[[VYUL`� ^P[O� ZWLJPTLU�
ZPNUH[\YL�VM�[OL�UVTPULL�ZOHSS�IL�WYVK\JLK��\USLZZ�P[�OHZ�ILLU�WYV]PKLK�LHYSPLY��H[�[OL�[PTL�
VM�[OL�4LL[PUN�

 B. for appointing proxies
� H�� 0U�JHZL�VM�PUKP]PK\HSZ��[OL�HJJV\U[�OVSKLY�HUK�VY�Z\I�HJJV\U[�OVSKLY�HUK�[OLPY�YLNPZ[YH[PVU�

KL[HPSZ�HYL�\WSVHKLK�HZ�WLY�[OL�*+*�9LN\SH[PVUZ��ZOHSS�Z\ITP[�[OL�WYV_`�MVYT�HZ�WLY�HIV]L�
YLX\PYLTLU[Z�

� I�� ;OL�WYV_`�MVYT�ZOHSS�IL�^P[ULZZLK�I`�[^V�WLYZVUZ��^OVZL�UHTLZ��HKKYLZZLZ�HUK�*50*�
U\TILYZ�ZOHSS�IL�TLU[PVULK�VU�[OL�MVYT�

� J�� ([[LZ[LK�JVWPLZ�VM�[OL�*50*�VY�[OL�WHZZWVY[�VM�ILULÄJPHS�V^ULYZ�HUK�[OL�WYV_`�ZOHSS�IL�
M\YUPZOLK�^P[O�[OL�WYV_`�MVYT�

� K�� ;OL�WYV_`�ZOHSS�WYVK\JL�OPZ�VYPNPUHS�*50*�VY�VYPNPUHS�WHZZWVY[�H[�[OL�[PTL�VM�[OL�4LL[PUN�
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� L�� 0U� JHZL� VM� JVYWVYH[L� LU[P[ �̀� [OL� )VHYK»Z� YLZVS\[PVU� �� WV^LY� VM� H[[VYUL`� ^P[O� ZWLJPTLU�
ZPNUH[\YL�ZOHSS�IL�M\YUPZOLK��\USLZZ�P[�OHZ�ILLU�WYV]PKLK�LHYSPLY��HSVUN�^P[O�WYV_`�MVYT�[V�
[OL�*VTWHU �̀

6.� (U`�TLTILY�VM�[OL�*VTWHU`�ZLLRPUN�[V�JVU[LZ[�[OL�LSLJ[PVU�VM�KPYLJ[VYZ��^OL[OLY�OL�ZOL�PZ�H�
YL[PYPUN�+PYLJ[VY�VY�V[OLY^PZL��T\Z[�ÄSL�^P[O�[OL�*VTWHU`�H[�P[Z�9LNPZ[LYLK�6MÄJL�[OL�MVSSV^PUN�
KVJ\TLU[Z�UV[�SH[LY�[OHU����KH`Z�ILMVYL�[OL�KH[L�VM�[OL�HMVYLZHPK�TLL[PUN�HZ�YLX\PYLK�\UKLY�
:LJ[PVU��������VM�[OL�*VTWHUPLZ�6YKPUHUJL��� ���

� H�� ;OL�UV[PJL�VM�PU[LU[PVU�[V�VMMLY�OPTZLSM�OLYZLSM�MVY�[OL�LSLJ[PVU�VM�KPYLJ[VYZ�PU�[LYTZ�VM�ZLJ[PVU�
�������VM�[OL�*VTWHUPLZ�6YKPUHUJL��� ����[OL�¸6YKPUHUJL¹��HSVUN�^P[O�JVTWSL[LK�-VYT�
�����*VUZLU[�[V�HJ[�HZ�H�+PYLJ[VY�K\S`�ZPNULK�PU�[LYTZ�VM�:LJ[PVU�����VM�[OL�6YKPUHUJL"

� I�� (�KL[HPSLK�WYVÄSL�PUJS\KPUN�KPYLJ[VYZOPW�PU�V[OLY�JVTWHUPLZ�HSVUN�̂ P[O�OPZ�OLY�VMÄJL�HKKYLZZ�
\UKLY�:,*7�:96������������KH[LK�1HU\HY`�����������

� J�� (�KLJSHYH[PVU�[OH[�[OL`�HYL�H^HYL�VM�[OLPY�K\[PLZ�HUK�WV^LYZ�\UKLY�[OL�YLSL]HU[�SH^�Z��HUK�
[OL�*VTWHU`»Z�4LTVYHUK\T�
�(Y[PJSLZ�VM�(ZZVJPH[PVU�HUK�SPZ[PUN�9LN\SH[PVUZ�VM�[OL�:[VJR�
,_JOHUNLZ��[OH[�OL���ZOL�PZ�UV[�PULSPNPISL�[V�ILJVTL�H�KPYLJ[VY�\UKLY�HU`�HWWSPJHISL�SH^Z�
HUK�YLN\SH[PVUZ��PUJS\KPUN�SPZ[PUN�YLN\SH[PVU�VM�:[VJR�,_JOHUNLZ���OL���ZOL�PZ�UV[�ZLY]PUN�
TVYL�[OHU�ZL]LU�����SPZ[LK�JVTWHUPLZ�ZPT\S[HULV\ZS`�I`�L_JS\KPUN�[OL�SPZ[LK�Z\IZPKPHYPLZ�VM�
SPZ[LK�OVSKPUN�JVTWHUPLZ�^OLYL]LY�HWWSPJHISL��OL�ZOL��PM�7HRPZ[HUP�YLZPKLU[��PZ�H�YLNPZ[LYLK�
HZ�[H_�WH`LY�HUK�OHZ�UV[�KLMH\S[LK�PU�WH`TLU[�VM�HU`�SVHU�[V�H�IHURPUN�JVTWHU �̀�H�+-0�
VY�HU�5)-0�VY�ILPUN�H�TLTILY�VM�H�Z[VJR�L_JOHUNL��OHZ�ILLU�KLJSHYLK�HZ�H�KLMH\S[LY�I`�
[OH[�Z[VJR�L_JOHUNL��[OH[�ULP[OLY�OL�ZOL�UV[�OPZ��OLY�ZWV\ZL�LUNHNLZ�PU�[OL�I\ZPULZZ�VM�
IYVRLYHNL�VY�PZ�H�ZWVUZVY�KPYLJ[VY�VY�VMÄJLY�VM�H�JVYWVYH[L�IYVRLYHNL�OV\ZL�

STaTEmENT UNDEr SECTiON 160(1)(b) Of ThE COmpaNiES OrDiNaNCE, 1984

;OPZ�Z[H[LTLU[�ZL[Z�V\[�[OL�TH[LYPHS�MHJ[Z�JVUJLYUPUN�[OL�:WLJPHS�)\ZPULZZ��NP]LU�PU�HNLUKH�P[LT�5V���
HUK���[V�IL�[YHUZHJ[LK�H[�[OL�(UU\HS�.LULYHS�4LL[PUN�VM�[OL�*VTWHU`�[V�IL�OLSK�VU�(WYPS����������

a. running finance facility to pakgen:

� 7HRNLU�7V^LY�3PTP[LK��¸[OL�*VTWHU`¹��^HZ�PUJVYWVYH[LK�PU�7HRPZ[HU�VU����1\UL��  ��\UKLY�
[OL�*VTWHUPLZ�6YKPUHUJL�� � ���� ;OL� YLNPZ[LYLK� VMÄJL� VM� [OL�*VTWHU`� PZ� ZP[\H[LK� H[� ���(��
3H^YLUJL�9VHK��3HOVYL��;OL�WYPUJPWHS�HJ[P]P[PLZ�VM�[OL�*VTWHU`�HYL�[V�V^U��VWLYH[L�HUK�THPU[HPU�
HU�VPS�ÄYLK�WV^LY�Z[H[PVU��¸[OL�*VTWSL_¹��OH]PUN�NYVZZ�JHWHJP[`�VM�����4>�PU�4LOTVVK�2V[��
4\aHMMHYNHYO��7\UQHI��7HRPZ[HU��0[�PZ�J\YYLU[S`�SPZ[LK�VU�[OL�2HYHJOP�:[VJR�,_JOHUNL�3PTP[LK�HUK�
3HOVYL�:[VJR�,_JOHUNL�3PTP[LK�

� 7HRNLU�7V^LY�3PTP[LK�OHZ�H�WLYZPZ[LU[�WYVISLT�^P[O� P[Z� [YHKL�KLI[�IHSHUJLZ�^OPJO�Å\J[\H[L�
YV\[PULS`�K\L�[V�KLSH`�PU�WH`TLU[Z�MYVT�[OL�>(7+(��;OPZ�JYLH[LZ�SPX\PKP[`�WYVISLTZ�MVY�7HRNLU�
7V^LY�3PTP[LK�K\L�[V�^OPJO�P[�OHZ�[V�IVYYV^�M\UKZ�MYVT�)HURZ�HUK�-PUHUJPHS�0UZ[P[\[PVUZ�[V�TLL[�
P[Z�^VYRPUN�JHWP[HS�YLX\PYLTLU[Z�

� ;OL�*VTWHU`� MLLSZ� [OH[� P[� JHU�ILULÄ[� P[ZLSM� MYVT� [OPZ� VWWVY[\UP[`� I`� SLUKPUN� M\UKZ� H[� H� YH[L�
OPNOLY�[OHU�[OL�PU[LYLZ[�WH`HISL�I`�[OL�*VTWHU`�VU�P[Z�IVYYV^PUN��;OL�H]LYHNL�IVYYV^PUN�YH[L�
VM�[OL�*VTWHU`�^HZ��������WLY�HUU\T�MVY�[OL�`LHY�LUKLK�+LJLTILY�����������3HSWPY�7V^LY�
3PTP[LK�^PSS�PU]LZ[�Z\YWS\Z�M\UKZ�H]HPSHISL�PU�VYKLY�[V�LUOHUJL�P[Z�WYVÄ[HIPSP[`�HUK�NVVK�ÄUHUJPHS�
THUHNLTLU[��



10

LALPIR POWER LIMITED

ref.
No.

requirement information

I

ii

iii

iv

v

5HTL�VM�HZZVJPH[LK�JVTWHU`�

*YP[LYPH�VM�HZZVJPH[LK�YLSH[PVUZOPW

(TV\U[�VM�SVHUZ�HZ�Y\UUPUN�ÄUHUJL

Purpose

)LULÄ[Z

+L[HPSZ�VM�L_PZ[PUN�SVHUZ

-PUHUJPHS� WVZP[PVU�� PUJS\KPUN� THPU� P[LTZ� VM�
IHSHUJL� ZOLL[� HUK� WYVÄ[� HUK� SVZZ� HJJV\U[�
VM� [OL� HZZVJPH[LK� JVTWHU`� VY� HZZVJPH[LK�
\UKLY[HRPUN�VU�[OL�IHZPZ�VM�P[Z�SH[LZ[�ÄUHUJPHS�
statements

7HRNLU�7V^LY�3PTP[LK

*VTTVU�+PYLJ[VYZOPW�

9Z�������������������9\WLLZ�6UL�)PSSPVU�6US`��

)V[O�[OL�JVTWHUPLZ�HYL�SVJH[LK�H[�VUL�WSHJL�
HUK�[OL`�OH]L�ZVTL�JVTTVU� MHJPSP[PLZ��;OL�
L_WLUZLZ�VM�[OL�MHJPSP[PLZ�HYL�ZOHYLK�IL[^LLU�
[OL� JVTWHUPLZ� HJJVYKPUN� [V� ZOHYL� MHJPSP[`�
HNYLLTLU[��;V�JV]LY�+9�HUK�*9�ZPKL�VM�Z\JO�
[YHUZHJ[PVU�JVTWHUPLZ�YLX\PYLK�[OL�HWWYV]HS�
VM�IVHYK

[OL� *VTWHU`� ^PSS� ILULÄ[� PU� [OL� ZOHWL� VM�
PUJVTL�VU�P[Z�Z\YWS\Z�M\UKZ��

5PS

(\KP[LK� -PUHUJPHS� :[H[LTLU[Z� MVY� [OL� `LHY�
LUKLK�+LJLTILY����������ZOV^LK!
 rs. in 
 million
)HSHUJL�:OLL[! 
Assets 
7YVWLY[ �̀�WSHU[�
�LX\PWTLU[� �����
Inventories 338
;YHKL�KLI[Z� ������
6[OLY�HZZL[Z� �����

� ������

3PHIPSP[PLZ�
3VUN�[LYT�)VYYV^PUNZ� �
;YHKL�HUK�6[OLY�WH`HISLZ� ���
6[OLY�SPHIPSP[PLZ� �����

� �� ��
 



11

ANNUAL REPORT 2013

ref.
No.

requirement information

vi

vii

viii

ix

x

xi

xii

xiii

(]LYHNL� IVYYV^PUN� JVZ[� VM� [OL� PU]LZ[PUN�
JVTWHU`

9H[L� VM� PU[LYLZ[�� THYR� \W�� WYVÄ[�� MLLZ� VY�
JVTTPZZPVU�L[J��[V�IL�JOHYNLK

:V\YJLZ� VM� M\UKZ� MYVT� ^OLYL� SVHUZ� VY�
HK]HUJLZ�^PSS�IL�NP]LU

>OLYL�SVHUZ�VY�HK]HUJLZ�HYL�ILPUN�NYHU[LK�
\ZPUN�IVYYV^LK�M\UKZ"�Q\Z[PÄJH[PVU�MVY�NYHU[PUN�
SVHU�VY�HK]HUJL�V\[�VM�IVYYV^LK�M\UKZ"�KL[HPS�
VM� N\HYHU[LLZ�HZZL[Z� WSLKNLK� MVY� VI[HPUPUN�
Z\JO�M\UKZ��PM�HU`"�HUK�YLWH`TLU[�ZJOLK\SLZ�
VM�IVYYV^PUN�VM�[OL�PU]LZ[PUN�JVTWHU �̀

7HY[PJ\SHYZ�VM�JVSSH[LYHS�ZLJ\YP[`�[V�IL�VI[HPULK�
HNHPUZ[� SVHU� [V� [OL� IVYYV^PUN� JVTWHU`� VY�
\UKLY[HRPUN��PM�HU �̀

0M� [OL� SVHUZ� VY� HK]HUJLZ� JHYY`� JVU]LYZPVU�
feature: 

9LWH`TLU[� ZJOLK\SL� HUK� [LYTZ� VM� SVHUZ�
VY� HK]HUJLZ� [V� IL� NP]LU� [V� [OL� PU]LZ[LL�
JVTWHU �̀

:HSPLU[� MLH[\YL� VM� HSS� HNYLLTLU[Z� LU[LYLK�VY�
[V� IL� LU[LYLK�^P[O� P[Z� HZZVJPH[LK� JVTWHU`�
VY� HZZVJPH[LK� \UKLY[HRPUN� ^P[O� YLNHYKZ� [V�
WYVWVZLK�PU]LZ[TLU[�

 rs. in 
 million

,X\P[`� ������
Current Ratio 1:1.88
7YVÄ[�
�SVZZ!�
:HSLZ� �����������
.YVZZ�7YVÄ[� �����
.YVZZ�7YVÄ[�9H[PV� �����
5L[�7YVÄ[�HM[LY�[H_� ��������������
5L[�7YVÄ[�HM[LY�[H_�9H[PV� �� ��
,7:� �� �

������

��4VU[O�20)69��������

:\YWS\Z�M\UKZ�VM�[OL�JVTWHU �̀�

5V[�(WWSPJHISL

5PS

5V[�HWWSPJHISL

;OPZ�PZ�Y\UUPUN�ÄUHUJL�MVY�VUL�̀ LHY�WLYPVK�HUK�
^PSS�IL�YLUL^LK�^P[O�HWWYV]HS�VM�TLTILYZ�

(NYLLTLU[�^PSS�IL�L_LJ\[LK�ILMVYL�L_[LUKPUN�
[OL� SVHU� VU� [OL� IHZPZ� VM� [OL� [LYTZ� HUK�
JVUKP[PVUZ�HZ�HWWYV]LK�I`�[OL�ZOHYLOVSKLYZ�
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ref.
No.

requirement information

xiv +PYLJ[� VY� PUKPYLJ[� PU[LYLZ[� VM� KPYLJ[VYZ��
ZWVUZVYZ�� THQVYP[`� ZOHYLOVSKLYZ� HUK� [OLPY�
YLSH[P]LZ�� PM� HU �̀� PU� [OL� HZZVJPH[LZ� JVTWHU`�
VY�HZZVJPH[LK�\UKLY[HRPUN�VY�[OL�[YHUZHJ[PVU�
\UKLY�JVUZPKLYH[PVU!

-P]L�KPYLJ[VYZ�VM�3HSWPY�7V^LY�3PTP[LK��4PHU�
/HZZHU� 4HUZOH� J\YYLU[S`� OVSKZ� �� ���
ZOHYLZ��4Y��(\YHUNaLI�-PYVa�J\YYLU[S`�OVSKZ�
������ ������ ZOHYLZ�� � 4Y�� 2OHSPK� 8HKLLY�
8\YLZOP�J\YYLU[S`�OVSKZ�������������ZOHYLZ��
4Y�� 2HTYHU� 9HZVVS� J\YYLU[S`� OVSKZ� ������
�������� ZOHYLZ�� 4Y�� 4HOTVVK� (RO[HY�
J\YYLU[S`� OVSKZ� ������ ������ ZOHYLZ�� PU�
7HRNLU�7V^LY�3PTP[LK��

;OL�KPYLJ[VYZ�VM�[OL�HZZVJPH[LK�JVTWHU`�HYL�
PU[LYLZ[LK� PU� [OL� PU]LZ[PUN� JVTWHU`� [V� [OL�
L_[LU[�VM�[OLPY�ZOHYLOVSKPUN�HZ�\UKLY!�

5HTL� ��VM�:OHYLOVSKPUN�
4PHU�/HZZHU�4HUZOH� ����
4Y��(\YHUNaLI�-PYVa� ���������:OHYLZ�
4Y��2OHSPK�8HKLLY�
8\YLZOP� ����������:OHYLZ�
4Y��2HTYHU�9HZVVS� ����������:OHYLZ��
4Y��4HOTVVK�(RO[HY� ����������:OHYLZ�

;OL� JVTWHUPLZ� OVSKPUN� ZOHYLZ� VM� 3HSWPY�
7V^LY� 3PTP[LK� HYL� PU[LYLZ[LK� PU� 7HRNLU�
7V^LY� 3PTP[LK� [V� [OL� L_[LU[� VM� [OLPY�
ZOHYLOVSKPUN�HZ�MVSSV^Z!�

� �
5PZOH[�4PSSZ�3PTP[LK� �����
,UNLU��7][��3PTP[LK�� �����
:LJ\YP[`�.LULYHS�0UZ\YHUJL�*V��3[K�� ����
(KHTQLL�0UZ\YHUJL�*V��3[K�� ��� 

;OL� JVTWHUPLZ� OVSKPUN� ZOHYLZ� VM� 7HRNLU�
7V^LY�3PTP[LK�HYL�PU[LYLZ[LK�PU�3HSWPY�7V^LY�
3PTP[LK�[V�[OL�L_[LU[�VM�[OLPY�ZOHYLOVSKPUN�HZ�
MVSSV^Z!�
� �
5PZOH[�4PSSZ�3PTP[LK� �����
,UNLU��7][��3PTP[LK� �����
:LJ\YP[`�.LULYHS�0UZ\YHUJL�*V��3[K�� ����
(KHTQLL�0UZ\YHUJL�*V��3[K��� ����
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ref.
No.

requirement information

xv

xvi

(U`�V[OLY�PTWVY[HU[�KL[HPSZ�ULJLZZHY`�MVY�[OL
TLTILYZ�[V�\UKLYZ[HUK�[OL�[YHUZHJ[PVU!

0U� JHZL� VM� PU]LZ[TLU[� PU� H� WYVQLJ[� VM�
HU� HZZVJPH[LK� JVTWHU`� VY� HZZVJPH[LK�
\UKLY[HRPUN� [OH[� OHZ� UV[� JVTTLUJLK�
operations:

:[HY[PUN�KH[L�VM�^VYR�

*VTWSL[PVU�VM�^VYR�

*VTTLYJPHS�VWLYH[PVUZ�KH[L�

,_WLJ[LK�[PTL�I`�̂ OPJO�[OL�WYVQLJ[�ZOHSS�Z[HY[�
WH`PUN�YL[\YU�VU�PU]LZ[TLU[

None

5V[�(WWSPJHISL

5V[�(WWSPJHISL

5V[�(WWSPJHISL

5V[�(WWSPJHISL

5V[�(WWSPJHISL

B. placement of Quarterly accounts on Website:-

� ;OL�:LJ\YP[PLZ�
�,_JOHUNL�*VTTPZZPVU�VM�7HRPZ[HU� �:,*7��]PKL�*PYJ\SHY�5V�� �VM������OHZ�
HSSV^LK� [OL� SPZ[LK� *VTWHUPLZ� [V� WSHJL� [OL� X\HY[LYS`� HJJV\U[Z� VU� [OLPY� ^LIZP[LZ� PUZ[LHK� VM�
ZLUKPUN�[OL�ZHTL�[V�LHJO�ZOHYLOVSKLY�I`�WVZ[���>L�HWWYLJPH[L�[OPZ�KLJPZPVU�̂ OPJO�̂ V\SK�LUZ\YL�
WYVTW[�KPZJSVZ\YL�VM�PUMVYTH[PVU�[V�[OL�ZOHYLOVSKLYZ��ILZPKLZ�ZH]PUN�VM�JVZ[Z�HZZVJPH[LK�^P[O�
WYPU[PUN�HUK�KPZWH[JO�VM�[OL�HJJV\U[Z�I`�WVZ[�

� 7YPVY�WLYTPZZPVU�VM� [OL�:LJ\YP[PLZ�
�,_JOHUNL�*VTTPZZPVU�VM�7HRPZ[HU�^V\SK�IL�ZV\NO[� MVY�
[YHUZTP[[PUN� [OL� X\HY[LYS`� HJJV\U[Z� [OYV\NO� *VTWHU`»Z� ^LIZP[L� HM[LY� [OL� HWWYV]HS� VM� [OL�
ZOHYLOVSKLYZ���;OL�*VTWHU �̀�OV^L]LY��^PSS�Z\WWS`�[OL�JVWPLZ�VM�HJJV\U[Z�[V�[OL�ZOHYLOVSKLYZ�
VU�KLTHUK�H[�[OLPY�YLNPZ[LYLK�HKKYLZZ��MYLL�VM�JVZ[��^P[OPU�VUL�^LLR�VM�YLJLP]PUN�Z\JO�YLX\LZ[��
;OL�ZOHYLOVSKLYZ�HYL�YLX\LZ[LK�[V�HWWYV]L�[OL�WYVWVZLK�YLZVS\[PVU�HZ�VYKPUHY`�YLZVS\[PVU�

� ;OL�+PYLJ[VYZ�VM�[OL�*VTWHU`�OH]L�UV�PU[LYLZ[��KPYLJ[S`�VY�PUKPYLJ[S �̀�PU�[OL�HIV]L�I\ZPULZZ��
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DirECTOr’S prOfilE  

mr. haSSaN maNSha 
*OHPYTHU�

4Y��/HZZHU�4UHZOH�OHZ�V]LY����`LHYZ�VM�WYVMLZZPVUHS�THUHNLYPHS�L_WLYPLUJL��/L�OHZ�JVTWSL[LK�OPZ�
LK\JH[PVU� MYVT�<:(�HUK�WYLZLU[S`� ZLY]PUN�VU� [OL�)VHYK�VM�5PZOH[�4PSSPZ� 3PTP[LK��:LJ\YP[`�.LULYHS�
0UZ\YHUJL�*VTWHU`�3PTP[LK��7HRPZ[HU�(]PH[VYZ�HUK�(]PH[PVU��7][��3PTP[LK�HUK�7HRNLU�7V^LY�3PTP[LK��
/L�PZ�HSZV�[OL�*OPLM�,_LJ\[P]L�VM�5PZOH[�7V^LY�3PTP[LK�

mr. aUraNGZEB firOZ 
*OPLM�,_LJ\[P]L�6MÄJLY

4Y��(\YHUNaLI�-PYVa�J\YYLU[S`�OLHKPUN�[OL�VYNHUPaH[PVU�HZ�[OL�JOPLM�,_LJ\[P]L�6MÄJLY�VM�3HSWPY�7V^LY�
3PTP[LK��/L�PZ�H�NYHK\H[L�VM�[OL�3HOVYL�(TLYPJHU�:JOVVS�HUK�<UP]LYZP[`�VM�3VUKVU�HUK�OHZ�WSH`LK�H�
M\UKHTLU[HS�YVSL�PU�[OL�WSHUUPUN�HUK�VWLYH[PVU�VM�[OL�JVTWHU �̀

/PZ�WYPTL�L_WLYPLUJL�PZ�MVJ\ZLK�PU�[OL�HYLHZ�VM�ÄUHUJL��I\ZPULZZ�Z[YH[LN`�HUK�VWLYH[PVU�THUHNLTLU[��
(WHY[�MYVT�3HSWPY�WV^LY�SPTP[LK��4Y��(\YHUNaLI�-PYVa�PZ�HSZV�KPYLJ[VY�VM�[OL�*P[`�:JOVVSZ�.YV\W�HUK�OHZ�
ILLU� 0UZ[Y\TLU[HS� PU�WYV]PKPUN�Z[YH[LNPJ�HUK�VWLYH[PVUHS�Z\WWVY[� PU�KYP]PUN�I\ZPULZZ�L_WHUZPVU� PU[V�
(YHI�:[H[LZ�MVY�*P[`�:JOVVSZ»��W][��3[K�

4Y��(\YHUNaLI�-PYVa�OVSKZ�KPYLJ[VYZOPWZ�VM�,K\JH[PVUHS�:`Z[LT��7][��3PTP[LK��*P[`�(700;��7(20:;(5��
�7][��3PTP[LK��,UNLU��7][��3PTP[LK��7HRNLU�7V^LY�3PTP[�LK�HUK�*P[`�/VZWP[HSP[`�4HUHNLTLU[�:LY]PJLZ�
�7][��3PTP[LK��/PZ�WYPTHY`�PU[LYLZ[�YLTHPUZ�PU�[OL�KL]LSVWTLU[�VM�[OL�UL^�WYVQLJ[Z��LZWLJPHSS`�PU�WV^LY�

�,ULYN`�HUK�,K\JH[PVUHS�:LJ[VY�VM�7HRPZ[HU�

mr. KhaliD QaDEEr QUrEShi 
Director Finance 

4Y��8\YLZOP� PZ�H�-LSSV^�TLTILY�VM�[OL�0UZ[P[\[L�VM�*OHY[LYLK�(JJV\U[HU[Z�VM�7HRPZ[HU��/L�OHZ�V]LY�
��� `LHYZ�L_WLYPLUJL� PU� ÄUHUJPHS�THUHNLTLU[�H[� JVYWVYH[L� SL]LS�� JVYWVYH[L� YLWVY[PUN�� [YLHZ\Y`�HUK�
KL]LSVWTLU[�HUK�PTWSLTLU[H[PVU�VM�PUMVYTH[PVU�Z`Z[LTZ��+\YPUN�OPZ�WYVMLZZPVUHS�JHYLLY�OL�OHZ�ILLU�
HJ[P]LS`�HZZVJPH[LK�PU�TLYNLYZ��076Z��YLVYNHUPaH[PVU�VM�JVTWHUPLZ�PUJS\KPUN�ÄUHUJPHS�YLZ[Y\J[\YPUN

mr. KamraN raSOOl
Director

4Y��2HTYHU�9HZVVS�OVSKZ�H�7VZ[�.YHK\H[L�+PWSVTH�PU�+L]LSVWTLU[�(KTPUPZ[YH[PVU�MYVT�4HUJOLZ[LY�
<UP]LYZP[`�HUK�4(� PU�,UNSPZO� MYVT�7\UQHI�<UP]LYZP[ �̀�/L�^HZ�HZZVJPH[LK�^P[O�.V][��VM�7HRPZ[HU�HZ�
ZLJYL[HY`�+LMLUZL��������������JHIPUL[�ZLJYL[HY`��������������ZLJYL[HY`�0UK\Z[YPLZ�HUK�7YVK\J[PVU�
�������������4Y��9HZVVS�PZ�HSZV�HJ[PUN�HZ�[OL�(K]PZLY�[V�7YLZPKLU[�H[�4*)�)HUR�3PTP[LK��/L�HSZV�OVSKZ�
+PYLJ[VYZOPW�PU�7HRPZ[HU�(NYPJ\S[\YHS�:[VYHNL�HUK�:LY]PJLZ�*VYWVYH[PVU�3PTP[LK�
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mr. OmEr liaQaT
Director

4Y��3PHXH[� PZ�*OHY[LYLK�(JJV\U[HU[�HUK� MLSSV^�TLTILY�VM� [OL� 0UZ[P[\[L�VM�*OHY[LYLK�(JJV\U[HU[� PU�
,UNSHUK�HUK�>HSLZ��/L�PZ�[OL�*OPLM�6WLYH[PUN�6MÄJLY�H[�[OL�:V]LYLPNU�>LHS[O�-\UK�PU�[OL�+**�HUK�
OHZ�ZWLU[�V]LY����`LHYZ�PU�[OL�HZZL[�THUHNLTLU[�PUK\Z[Y �̀�/L�J\YYLU[S`�ZLY]LZ�VU�[OL�)VHYK��H\KP[�
*VTTP[[LL�VM�ZL]LYHS�VYNHUPaH[PVUZ��/L�PZ�HSZV�H�+PYLJ[VY�H[�3HSWPY�7V^LY�3PTP[LK�

mr. marK NiChOlaS CUTiS 
Director

4Y��*\[PZ�OVSKZ�HU�4)(�MYVT�>OHY[VU�)\ZPULZZ�:JOVVS��<:(��/PZ�WYVMLZZPVUHS�L_WLYPLUJL�PU]VS]LZ�
^VYRPUN�MVY�[OL�NSVIHS�PU]LZ[TLU[�IHURZ�PU�]HYPV\Z�JHWHJP[PLZ��/L�QVPULK�ZV]LYLPNU�M\UK�PU�[OL�.**�PU�
4HYJO��������7YPVY�[V�[OH[��OL�^HZ�HZZVJPH[LK�^P[O�[OL�ZOPUPLZ[�)HUR�HZ�H�*OPLM�0U]LZ[TLU[�6MÄJLY��/L�
^HZ�^VYRLK�PU�5@��3VUKVU��-YHURM\Y[��;VR`V�HUK�4VZJV �̂

mr. mEhmOOD aKhaTr
Director

4Y��4LOTVVK�(RO[HY�HU�4)(�MYVT�7\UQHI�<UP]LYZP[`�HUK�IYPUNZ�VU�IVHYK�^P[O�OPT�V]LY����`LHYZ�VM�
THUHNLYPHS�L_WLYPLUJL�ZWYLHK�HJYVZZ�]HYPV\Z�PUK\Z[YPLZ�

mr. Samir hammami
(S[LYUH[L�+PYLJ[VY

4Y��/HTTHTP��PZ�HU�0U]LZ[TLU[�(UHS`Z[�ZPUJL������H[�H�ZV]LYLPNU�>LHS[O�M\UK�H[�.**��/L�OHZ�SLK�
ZVTL�VM�[OL�M\UK»Z�PU]LZ[TLU[�LMMVY[Z�TVZ[S`�PU�WYP]H[L�PU]LZ[TLU[Z�PU�[OL�ÄUHUJPHS��UH[\YHS�YLZV\YJLZ��
YLHS�LZ[H[L�HUK�WV^LY�ZLJ[VYZ�^P[O�H�WHY[PJ\SHY�MVJ\Z�VU�LTLYNPUN�HUK�MYVU[PLY�THYRL[Z�

7YPVY�[V�QVPUPUN�[OL�M\UK��OL�OHZ�OLSK�[LHJOPUN�HUK�YLZLHYJO�WVZP[PVUZ�H[�HJHKLTPJ�PUZ[P[\[PVUZ�PU�[OL�
<UP[LK�:[H[LZ��<UP]LYZP[`�VM�*OPJHNV�HUK�2LUULK`�:JOVVS�VM�.V]LYUTLU[��/HY]HYK�<UP]LYZP[`��PU�OPZ�
JHWHJP[`�HZ�ÄUHUJPHS�LJVUVTPZ[��/L�^HZ�HZ�LJVUVTPJ�JVUZ\S[HU[�[V�JSPLU[Z�IHZLK�PU�<UP[LK�:[H[LZ�HUK�
[OL�4PKKSL�,HZ[��4Y��:HTPY�OVSKZ�H�7/+�PU�LJVUVTPJ�MYVT�)YV^U�<UP]LYZP[ �̀
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DirECTOrS’ rEpOrT 

;OL�+PYLJ[VYZ�HYL�WSLHZLK�[V�WYLZLU[�[OL�(UU\HS�9LWVY[�HUK�[OL�H\KP[LK�ÄUHUJPHS�Z[H[LTLU[Z�VM�[OL�
*VTWHU`�MVY�[OL�`LHY�LUKLK�+LJLTILY����������[VNL[OLY�^P[O�[OL�H\KP[VYZ»�YLWVY[�[OLYLVU�

GENEral

3HSWPY� 7V^LY� 3PTP[LK� �¸[OL� *VTWHU`¹�� ^HZ� PUJVYWVYH[LK� PU� 7HRPZ[HU� VU� �� 4H`� �  �� \UKLY� [OL�
*VTWHUPLZ�6YKPUHUJL��� ����;OL�ZOHYLZ�VM�[OL�*VTWHU`�HYL�SPZ[LK�VU�[OL�2HYHJOP��HUK�3HOVYL�:[VJR�
,_JOHUNLZ��;OL�WYPUJPWHS�HJ[P]P[PLZ�VM�[OL�*VTWHU`�HYL�[V�V^U��VWLYH[L�HUK�THPU[HPU�HU�VPS�ÄYLK�WV^LY�
Z[H[PVU��¸[OL�*VTWSL_¹��^P[O�H�KLWLUKHISL�JHWHJP[`�VM�����4>�HNHPUZ[�H�NYVZZ�JHWHJP[`�VM�����4>�PU�
4LOTVVK�2V[��4\aHMMHYNHYO��7\UQHI��7HRPZ[HU��;OL�:VSL�W\YJOHZLY�VM�[OL�WV^LY�PZ�>H[LY�HUK�7V^LY�
+L]LSVWTLU[�(\[OVYP[`��>(7+(���

fiNaNCE

>L�YLWVY[�[OH[�K\YPUN�[OL�̀ LHY������[OL�[V[HS�ZHSLZ�YL]LU\L�VM�[OL�*VTWHU`�̂ HZ�9\WLLZ��������IPSSPVU�
�����!�9\WLLZ���� ���IPSSPVU��HUK�VWLYH[PUN�JVZ[Z�^LYL�9\WLLZ��������IPSSPVU������!�9\WLLZ������ �
IPSSPVU��� YLZ\S[PUN� PU�NYVZZ�WYVÄ[�VM�9\WLLZ�������IPSSPVU� �����!�9\WLLZ�������IPSSPVU���;OL�*VTWHU`�
LHYULK�H�UL[�WYVÄ[�VM�9\WLLZ�����4PSSPVU�YLZ\S[PUN� PU�LHYUPUNZ�WLY�ZOHYL�VM�9\WLLZ������WLY�ZOHYL�
JVTWHYLK�[V�H�UL[�WYVÄ[�VM�9\WLLZ�������IPSSPVU�HUK�LHYUPUNZ�WLY�ZOHYL�VM�9\WLLZ������SHZ[�`LHY��

4HPU� YLHZVU� MVY�]HYPH[PVU� PU�UL[�WYVÄ[� MVY�`LHY�LUKLK����+LJLTILY������ PU�*VTWHYPZVU�^P[O�`LHY�
LUKLK����+LJLTILY������ PZ� PUJYLHZL� PU�KLS[H� SVZZ�VM�9\WLLZ����� ��4PSSPVU� �P�L�� PUJYLHZL�VM������
.YHTZ�WLY�R>O�M\LS�JVUZ\TW[PVU��
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6\Y� ZVSL� J\Z[VTLY� >(7+(� YLTHPUZ� \UHISL�
[V� TLL[� P[Z� VISPNH[PVUZ� PU� HJJVYKHUJL� ^P[O�
[OL� 7V^LY� 7\YJOHZL� (NYLLTLU[� �77(�� ^OPJO�
HYL� ZLJ\YLK� \UKLY� H� ZV]LYLPNU� N\HYHU[LL� VM�
.V]LYUTLU[�VM�7HRPZ[HU��(Z�VU����+LJLTILY�
�����HU�HTV\U[�VM�9\WLLZ��������IPSSPVU�^HZ�
V\[Z[HUKPUN� HNHPUZ[� >(7+(� VM� [OPZ� 9\WLLZ�
��� �� IPSSPVU� ^HZ� JSHZZPÄLK� V]LYK\L�� +LZWP[L�
MYLX\LU[�MVSSV^�\W�^P[O�[OL�JVUJLYULK�4PUPZ[Y`�
VM�.V]LYUTLU[�VM�7HRPZ[HU�P[�PZ�YLNYL[[LK�[OLYL�
OHZ�ILLU�UV�PTWYV]LTLU[�PU�[OL�ZP[\H[PVU�HUK�
[OPZ�OHZ�YLZ\S[LK�PU�PYYLN\SHY�Z\WWS`�VM�M\LS�^OPJO�
OHZ� HMMLJ[LK� 7SHU[� 6WLYH[PVUZ�� 0U� HKKP[PVU��
>(7+(� OHZ� MHPSLK� [V� WYV]PKL� P[Z� VISPNH[VY`�
3L[[LY� VM� *YLKP[� MVY� 9\WLLZ� ������ IPSSPVU� HZ�
YLX\PYLK� \UKLY� [OL� 77(�� ;OL� *VTWHU`� PZ�
WLYZPZ[LU[S`� W\YZ\PUN� >(7+(�5;+*� HUK� [OL�
.V]LYUTLU[�VM�7HRPZ[HU�MVY�LHYS`�YL[PYLTLU[�VM�
[OL�LU[PYL�V\[Z[HUKPUN�HTV\U[Z���;OL�*VTWHU`�
PZ� HSZV� W\YZ\PUN� >(7+(� MVY� LZ[HISPZOPUN� [OL�
SL[[LY�VM�JYLKP[�HZ�YLX\PYLK�\UKLY�P[Z�77(�

OpEraTiONS

0U� YLZWVUZL� [V� SVHK� KLTHUKLK� I`� >(7+(��
[OL�3HSWPY�WSHU[�VWLYH[LK�H[� JHWHJP[`� MHJ[VY�VM�
������^P[O�HU�H]LYHNL� SVHK� MHJ[VY�VM�� �����

HUK�HU� H]LYHNL�JVTWSL_� H]HPSHIPSP[`� VM�  �� ��
HUK� KPZWH[JOLK� �� ������� 4>� VM� LSLJ[YPJP[ �̀�
;OL�*VTWHU`� JVU[PU\LZ� [V� HSSVJH[L� M\UKZ� VU�
]HYPV\Z� PTWYV]LTLU[� WYVQLJ[Z� [V^HYKZ� [OL�
VUNVPUN� TVKLYUPaH[PVU� VM� [OL� WSHU[� PU� VYKLY�
[V�LUZ\YL�P[Z�SVUN�[LYT�PU[LNYP[`�HUK�TH_PT\T�
H]HPSHIPSP[`�MVY�V\Y�J\Z[VTLY�>(7+(�

OpEraTiONal pErfOrmaNCE

(Z� WLY� [OL� YLX\PYLTLU[� VM� 7V^LY� 7\YJOHZL�
(NYLLTLU[��77(���[OL�*VTWHU`�JVUK\J[LK�P[Z�
(UU\HS� *HWHJP[`� ;LZ[� VU� 6J[VILY� ��YK� �����
^OLYLI`�P[�Z\JJLZZM\SS`�THPU[HPULK�[OL�JHWHJP[`�
of 350 MW.

COrpOraTE OBjECTiVE 

)LPUN� H� YLZWVUZPISL� HUK� YLSPHISL� LULYN`�
JVTWHU �̀� ^L� HPT� [V� MHJPSP[H[L� [OL� UH[PVU� PU�
YLK\JPUN� P[Z� JVZ[� VM� LULYN �̀� ;V� HJJVTWSPZO�
[OPZ� VIQLJ[P]L� 46<� �4LTVYHUK\T� VM�
<UKLYZ[HUKPUN�� OHZ� ILLU� ZPNULK� IL[^LLU�
.V]LYUTLU[� VM� 7HRPZ[HU� HUK� [OL� JVTWHU`� [V�
JVU]LY[�P[Z�VPS�ÄYLK�WSHU[�PU[V�JVHS�VY�WL[JVRL�VU�
���1\UL������*VU]LYZPVU� PZ�L_WLJ[LK�[V� [HRL�
WSHJL�^P[OPU�[OYLL�`LHYZ�

>P[O�YLZWLJ[�[V�H\KP[VY»Z�JVTTLU[Z�PU�H\KP[VY»Z�
YLWVY[� ^L� YLWVY[� [OH[� >(7+(� OHZ� YHPZLK�
PU]VPJLZ�MVY�SPX\PKH[L�KHTHNLZ�[V�[OL�JVTWHU`�
VU�HJJV\U[�VM�ZOVY[�Z\WWS`�VM�LSLJ[YPJP[`�I`�[OL�
JVTWHU �̀� 3PX\PKH[L� KHTHNLZ� PU]VPJLK� [V� [OL�
JVTWHU`� HTV\U[Z� [V� Y\WLLZ� ������ 4PSSPVU��
>L� HYL� VM� [OL� ]PL^� [OH[� ZPUJL� [LJOUPJHSS`� [OL�
WSHU[�^HZ�H]HPSHISL� [V�KLSP]LY�LSLJ[YPJP[`�HZ�WLY�
>(7+(»Z�YLX\PYLTLU[�HUK�[OL�MHPS\YL�[V�KLSP]LY�
^HZ�JVUZLX\LU[PHS�VUS`� [V� ÄUHUJPHS� JVUZ[YHPUZ�
JH\ZLK� I`� KLMH\S[� PU� WH`TLU[Z� I`� >(7+(��
[OLYLMVYL� >(7+(� JHUUV[� JSHPT� [OL� SPX\PKH[L�
KHTHNLZ�^OPJO�HYL�[YPNNLYLK�HZ�H�YLZ\S[�VM� P[Z�
V^U�KLMH\S[�

9LZ\S[HU[S`�^L�OH]L�KPZW\[LK�[OL�ZHPK�PU]VPJLZ�
VM�SPX\PKH[L�KHTHNLZ�YHPZLK�I`�>(7+(��)HZLK�
VU�[OL�Z[YLUN[O�VM�[OL�JHZL��THUHNLTLU[�HUK�
[OL�SLNHS�JV\UZLS�VM�[OL�JVTWHU`�HYL�JVUÄKLU[�
[OH[� [OL� TH[[LY� ^PSS� IL� ZL[[SLK� PU� JVTWHU`»Z�
MH]VY�[OLYLMVYL�UV�WYV]PZPVU�OHZ�ILLU�THKL�PU�
[OLZL�ÄUHUJPHS�Z[H[LTLU[Z��



19

ANNUAL REPORT 2013

prOjECTS:

>L�^V\SK�HSZV�SPRL�[V�PUMVYT�`V\�[OH[�PU�
VYKLY�[V�PTWYV]L�LMÄJPLUJ`�VM�[OL�WYVQLJ[��
^L� HYL� NVPUN� [V� JHYY`� V\[� MVSSV^PUN�
WYVQLJ[Z!

��� 7XUELQH� 5HWURÀW�� ;OPZ� WYVQLJ[�
HJ[P]P[`� PUJS\KLZ� [OL� YLWSHJLTLU[� VM�
L_PZ[PUN�[\YIPUL�YV[VY�HUK�ISHKLZ�^P[O�[OL�
PTWYV]LK� KLZPNU� YV[VY�� LMÄJPLU[� ISHKLZ�
HUK� HK]HUJLK� ZLHSZ�� ;OPZ� ^PSS� UV[� VUS`�
YLJV]LY� WLYTHULU[� HNLK� KL[LYPVYH[PVU�
I\[� HSZV� IYPUN� [OL� ILULÄ[� VM� UL^�
[LJOUVSVN �̀� ;OL� 0TWYV]LTLU[� PU� /LH[�
9H[L� MVY�/07�
�37�;\YIPUL�LMÄJPLUJ`�I`�
�����PZ�N\HYHU[LLK�I`�Z\WWSPLY��*VU[YHJ[�
ZPNULK�̂ P[O�:VQP[a�4HJOPULY`�*VYWVYH[PVU��
6ZHRH� HUK� HK]HUJL� WH`TLU[�THKL�I`�
H� SL[[LY� VM� JYLKP[� LZ[HISPZOLK� [OYV\NO�
50)� )HUR� 3PTP[LK� MVY� [OL� PTWVY[� VM�
LX\PWTLU[�� 7YVQLJ[� ^PSS� IL� L_LJ\[LK� PU�
:LW[LTILY������

2. Cooling Tower improvement 
project: ;OPZ� WYVQLJ[� ^HZ� PTWSLTLU[LK�
H[�7HR.LU�SHZ[�`LHY��;OL�WYVQLJ[�WYV]LK�
1.2o *� PTWYV]LTLU[Z� PU� JVVSPUN� ^H[LY�
[LTWLYH[\YL�� 0[� PZ� ILPUN� YLWSPJH[LK� H[�
3HS7PY� [OPZ� `LHY�� *VVSPUN� [V^LYZ� ÄSSZ� ^PSS�
IL� YLWSHJLK� HUK� 5VaaSL� KLZPNU� ^PSS� IL�
JOHUNLK� HZ� WLY� :70.� WYVWVZHS�� ;OL�
7YVQLJ[�OHZ�WV[LU[PHS�VM�9Z����4�HUU\HS�
ZH]PUNZ�^P[O�H�WH`IHJR�VM�����`LHYZ��;OL�
WYVQLJ[� ^PSS� IL� L_LJ\[LK� PU� :LW[LTILY�
2014.

3. VVVf at Small VfD: :THSS� )-7�
OHZ� ILLU� PUZ[HSSLK� [V� JH[LY� SV^� SVHK�
YLX\PYLTLU[� VM� [OL� WSHU[�� (KKP[PVU� VM�
===-� ^PSS� IYPUN� M\Y[OLY� ZH]PUNZ� PU� /LH[�
9H[L�HZ�^LSS�HZ�Z[HY[\W�4+0��7YVQLJ[�OHZ�
H� WV[LU[PHS� ZH]PUNZ� VM� 9Z�� 4� ^P[O� H�
WH`IHJR�VM��� `LHYZ��;OL�WYVQLJ[�^PSS� IL�
JVTTPZZPVULK�PU�:LW[LTILY������

>L�ILSPL]L�[OH[�MVYLNVPUN�HYYHUNLTLU[Z�
ZOHSS�IL�]LY`�ILULÄJPHS�MVY�PTWYV]LTLU[�PU�
[OL�LMÄJPLUJ`�VM�[OL�WYVQLJ[�HUK�YLK\JPUN�
KLS[H�SVZZ�
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CrEDiT raTiNGS

;OL�*VTWHU`�OHZ�JVU[PU\V\ZS`�ILLU� YLJLP]PUN� ¸((¹� �+V\ISL�(�� HZ� SVUN� [LYT� YH[PUN�HUK� ¸(��¹� �(�
6UL�7S\Z��HZ�ZOVY[�[LYT�YH[PUN�I`�7(*9(��;OLZL�YH[PUNZ�YLÅLJ[�[OL�*VTWHU`»Z�ÄUHUJPHS�THUHNLTLU[�
Z[YLUN[O�HUK�KLUV[L�]LY`� SV^�L_WLJ[H[PVU�VM�JYLKP[� YPZR�LTHUH[PUN� MYVT�H�]LY`�Z[YVUN�JHWHJP[`� MVY�
[PTLS`�WH`TLU[�VM�ÄUHUJPHS�JVTTP[TLU[Z�

hUmaN rESOUrCES

;OL�*VTWHU`�OHZ�LTWSV`LK�L_WLYPLUJLK�HUK�X\HSPÄLK�O\THU�YLZV\YJLZ�[V�TLL[�[OL�JOHSSLUNLZ�HOLHK�
HUK�[V�HJOPL]L�P[Z�THUHNLTLU[�VIQLJ[P]LZ��;OL�*VTWHU`�VMMLYZ�HU�LUJV\YHNPUN�^VYR�LU]PYVUTLU[�
HUK�LTWSV`Z�H�KLKPJH[LK�THUHNLTLU[�[LHT�HUK�^VYRMVYJL�^OV�HYL�PUZ[Y\TLU[HS�PU�HJOPL]PUN�OPNOLY�
SL]LSZ�VM�WYVK\J[P]P[`�[OYV\NO�JVU[PU\V\Z�NYV^[O�HUK�L_WHUZPVU��;OL�*VTWHU`�OHZ�[YHUZWHYLU[�/\THU�
9LZV\YJL�WVSPJPLZ��PUJS\KPUN�Z\JJLZZPVU�WSHUUPUN��OPYPUN��KL]LSVWPUN�HUK�YL[HPUPUN�[OL�ILZ[�[HSLU[�

iNTErNal aUDiT aND CONTrOl:

;OL�IVHYK�OHZ�ZL[�\W�HU�PUKLWLUKLU[�H\KP[� M\UJ[PVU�OLHKLK�I`�H�X\HSPÄLK�WLYZVU�YLWVY[PUN�[V�[OL�
(\KP[�*VTTP[[LL��;OL�ZJVWL�VM�PU[LYUHS�H\KP[PUN�^P[OPU�[OL�*VTWHU`�PZ�JSLHYS`�KLÄULK�^OPJO�IYVHKS`�
PU]VS]LZ�YL]PL^�HUK�L]HS\H[PVU�VM�P[Z»�PU[LYUHS�JVU[YVS�Z`Z[LT�

ENVirONmENT hEalTh aND SafETy

3HSWPY�7V^LY�3PTP[LK� PZ�WYV\K�VM� P[Z�JVTTP[TLU[� [V�WYV[LJ[PUN� [OL�LU]PYVUTLU[�HUK�LUOHUJPUN� [OL�
OLHS[O�HUK�ZHML[`�VM�P[Z�LTWSV`LLZ��>L�JVU[PU\LK�V\Y�W\YZ\P[�VM�/LHS[O��:HML[`�HUK�,U]PYVUTLU[��/:,��
L_JLSSLUJL�YLTHPUPUN�[Y\L�[V�V\Y�JVYWVYH[L�]HS\LZ��>L�YLJVNUPaL�HUK�HWWSH\K�[OL�L_JLW[PVUHS�LMMVY[Z�
VM�V\Y�LTWSV`LLZ�MVY�[OL�^VYR�[OL`�KV�[V�WYV[LJ[�[OL�LU]PYVUTLU[�HUK�[V�WYVTV[L�OLHS[O�HUK�ZHML[ �̀

/LHS[O�HUK�ZHML[`�L_JLSSLUJL��PU[LNYH[LK�̂ P[O�V\Y�I\ZPULZZ�NVHSZ��WVZP[PVUZ�V\Y�*VTWHU`�MVY�JVU[PU\LK�
SLHKLYZOPW� HUK� M\[\YL� NYV^[O�� ;OL�*VTWHU`� JVU[PU\LZ� [V�THPU[HPU� [OL� ZHMLY�^VYR� WSHJL� MVY� HSS� VM�
[OL� LTWSV`LLZ�� º7\[� :HML[`� -PYZ[»� PZ� HTVUN� [OL� OPNOLZ[� WYPVYP[PLZ� VM� V\Y� *VTWHU`»Z�THUHNLTLU[��
(�JVTWSL[L�TLKPJHS�JOLJR\W�VM� [OL�LTWSV`LLZ� PZ�JHYYPLK�V\[�L]LY`�`LHY�HUK�^OLYL� YLX\PYLK�H� M\SS�
JVUJLU[YH[PVU�PZ�NP]LU�[V�HU`�YLX\PYLK�TLKPJHS�[YLH[TLU[��

SOCial rESpONSiBiliTy aND COmmUNiTy WElfarE

(Z�WHY[�VM�V\Y�:VJPHS�9LZWVUZPIPSP[`�7YVNYHT�̂ L�HYL�MVJ\ZPUN�VU�MYLL�TLKPJHS�[YLH[TLU[�MHJPSP[ �̀�HUK�MYLL�
LK\JH[PVU�MVY�JOPSKYLU�VM�[OL�WLVWSL�SP]PUN�PU�[OL�]PJPUP[`�VM�[OL�WV^LY�WSHU[��0U�[OPZ�YLNHYKZ�JVTWHU`�PZ�
JVU[YPI\[PUN�[V�*(9,�-6<5+(;065�:*/663:��*HYL�-V\UKH[PVU�HKVW[LK�.V]LYUTLU[�.PYSZ�7YPTHY`�
:JOVVS�+HYROHU^HSH� PU���� �HUK�ZPUJL� [OLU� [OL�ZJOVVS�OHZ�ILLU�WSH`PUN�H�]P[HS� YVSL� PU�LK\JH[PUN�
[OL�JOPSKYLU�VM� [OL�JVTT\UP[ �̀�7YLZLU[S �̀�H� [V[HS�VM�����Z[\KLU[Z�HYL� YLJLP]PUN�X\HSP[`�LK\JH[PVU�H[�
[OL�ZJOVVS��;OL�ZJOVVS�OHZ�HJJVTWSPZOLK�ZPNUPÄJHU[�TPSLZ[VULZ�HUK�LHJO�WHZZPUN�KH`�ZPNUPÄJHU[S`�
JVU[YPI\[LZ�[V^HYKZ�V\Y�NVHS�VM�HU�LK\JH[LK�7HRPZ[HU�����

STaTEmENTS iN COmpliaNCE TO ThE rEViSED CODE Of COrpOraTE 
GOVErNaNCE

;OL�*VTWHU`�4HUHNLTLU[� PZ� M\SS`� JVNUPaHU[�VM� P[Z� YLZWVUZPIPSP[`� HZ� YLJVNUPaLK�I`� [OL� MVYT\SH[LK�
*VTWHUPLZ� 6YKPUHUJL� WYV]PZPVUZ� HUK� *VKL� VM� *VYWVYH[L� .V]LYUHUJL� PZZ\LK� I`� [OL� :LJ\YP[PLZ�
HUK�,_JOHUNL�*VTTPZZPVU�VM�7HRPZ[HU� �:,*7���;OL� MVSSV^PUN�JVTTLU[Z�HYL�HJRUV^SLKNLTLU[�VM�
*VTWHU`»Z�JVTTP[TLU[�[V�OPNO�Z[HUKHYKZ�VM�*VYWVYH[L�.V]LYUHUJL�HUK�JVU[PU\V\Z�PTWYV]LTLU[�

z� ;OL�ÄUHUJPHS�Z[H[LTLU[Z��WYLWHYLK�I`�[OL�THUHNLTLU[�VM�[OL�JVTWHU`�WYLZLU[�MHPYS`�P[Z�Z[H[L�VM�
HMMHPYZ��[OL�YLZ\S[�VM�P[Z�VWLYH[PVUZ��JHZO�ÅV^Z�HUK�JOHUNLZ�PU�LX\P[ �̀

z� 7YVWLY�IVVRZ�VM�HJJV\U[�VM�[OL�JVTWHU`�OH]L�ILLU�THPU[HPULK�
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z� (WWYVWYPH[L� HJJV\U[PUN� WVSPJPLZ� OH]L� ILLU� JVUZPZ[LU[S`� HWWSPLK� PU� WYLWHYH[PVU� VM� ÄUHUJPHS�
Z[H[LTLU[Z�HUK�HJJV\U[PUN�LZ[PTH[LZ�HYL�IHZLK�VU�YLHZVUHISL�HUK�WY\KLU[�Q\KNTLU[�

z� 0U[LYUH[PVUHS�-PUHUJPHS�9LWVY[PUN�:[HUKHYKZ��0-9:���HZ�HWWSPJHISL�PU�7HRPZ[HU��OH]L�ILLU�MVSSV^LK�PU�
WYLWHYH[PVU�VM�ÄUHUJPHS�Z[H[LTLU[Z�HUK�HU`�KLWHY[\YL�[OLYL�MYVT�OHZ�ILLU�HKLX\H[LS`�KPZJSVZLK�

z� ;OL�Z`Z[LT�VM�PU[LYUHS�JVU[YVS��^OPJO�PZ�PU�WSHJL��PZ�ILPUN�JVU[PU\V\ZS`�YL]PL^LK�PU[LYUHSS �̀�;OL�
WYVJLZZ�^PSS�JVU[PU\L�HUK�HU`�^LHRULZZ�PU�JVU[YVSZ�^PSS�IL�YLTV]LK�

z� ;OLYL�HYL�UV�KV\I[Z�\WVU�*VTWHU`»Z�HIPSP[`�[V�JVU[PU\L�HZ�NVPUN�JVUJLYU�

z� ;OLYL� OHZ� ILLU� UV�TH[LYPHS� KLWHY[\YL� MYVT� [OL� ILZ[� WYHJ[PJLZ� VM� JVYWVYH[L� NV]LYUHUJL� HZ�
KL[HPSLK�PU�[OL�SPZ[PUN�YLN\SH[PVUZ�

z� ;OL�RL`�VWLYH[PUN�HUK�ÄUHUJPHS�KH[H�VM�SHZ[�ZP_�`LHYZ�PZ�H[[HJOLK�[V�[OL�YLWVY[�

z� =HS\L�VM�PU]LZ[TLU[Z�VM�WYV]PKLU[�M\UK�HUK�NYH[\P[`�ZJOLTL�HZ�H[����+LJLTILY������^LYL�HZ�
MVSSV^Z

�������������������������7YV]PKLU[�M\UK!����+LJLTILY������PZ�9\WLLZ!�������������

�������������������������.YH[\P[`�M\UK!����+LJLTILY������PZ�9\WLLZ!������������� �

+\YPUN�[OL�`LHY�\UKLY�YL]PL^���TLL[PUNZ�VM�[OL�IVHYK�VM�+PYLJ[VYZ�^LYL�OLSK��H[[LUKHUJL�WVZP[PVU�^HZ�
HZ�\UKLY!

 Sr. # Name of Directors  No. of meetings 
    attended

� �� 4PHU�/HZZHU�4HUZOH� *OHPYTHU� �
� �� 4Y��2OHSPK�8HKLLY�8\YLZOP� +PYLJ[VY�CFo 4
� �� 4Y�4HYR�5PJOVSHZ�*\[PZ� +PYLJ[VY� �
� �� 4Y�6TLY�3PHXH[�� +PYLJ[VY� �
� �� 4Y��2HTYHU�9HZVVS� +PYLJ[VY� �
� �� 4Y��4HOTVVK�(RO[HY� +PYLJ[VY� �
� �� 4Y��(\YHUNaLI�-PYVa� *,6 3
� �� 4Y�:HTTPY�/HTTHTP� (S[LYUH[L�+PYLJ[VY�;V�4Y�4HYR�5PJOVSHZ�*\[PZ� �

+\YPUN�[OL�`LHY�\UKLY�YL]PL^���TLL[PUNZ�VM�[OL�H\KP[�JVTTP[[LL�^LYL�OLSK��H[[LUKHUJL�WVZP[PVU�^HZ�
HZ�\UKLY!

 Sr. # Name of Directors  No. of meetings 
    attended

� �� 4Y��(\YHUNaLI�-LYVa� *OHPYTHU�4LTILY� �
� �� 4Y��4HYR�5PJOVSHZ�*\[PZ� 4LTILY� �
� �� 4Y��4HOTVVK�(RO[HY� 4LTILY� �
� �� 4Y�:HTTPY�/HTHTP� (S[LYUH[L�+PYLJ[VY�;V�
� � � 4Y�4HYR�5PJOVSHZ�*\[PZ� �
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COrpOraTE GOVErNaNCE:

;OL�:[H[LTLU[�VM�*VTWSPHUJL�^P[O�[OL�ILZ[�WYHJ[PJLZ�VM�*VKL�VM�*VYWVYH[L�.V]LYUHUJL�PZ�HUUL_LK�

paTTErN Of SharEhOlDiNG:

;OL�Z[H[LTLU[�VM�WH[[LYU�VM�ZOHYLOVSKPUN�HZ�VU����+LJLTILY������PZ�H[[HJOLK�

rElaTED parTiES

9LSH[LK� WHY[`� [YHUZHJ[PVUZ�^LYL� WSHJLK�ILMVYL� [OL�(\KP[�*VTTP[[LL� HUK� HWWYV]LK�I`� [OL�)VHYK��
;OLZL�[YHUZHJ[PVUZ�^LYL�PU�SPUL�^P[O�[OL�YLX\PYLTLU[Z�VM�0-9:�HUK�[OL�*VTWHUPLZ�6YKPUHUJL��� ����
;OL�*VTWHU`�THPU[HPUZ�H�YLJVYK�VM�HSS�Z\JO�[YHUZHJ[PVUZ�

DiViDEND DiSTriBUTiON

;OL�)VHYK�VM�+PYLJ[VYZ�[HRL�WSLHZ\YL�[V�YLJVTTLUK��[V�[OL�ZOHYLOVSKLYZ�VM�[OL�*VTWHU`�MVY�HWWYV]HS�
PU�[OL�LUZ\PUN�(UU\HS�.LULYHS�4LL[PUN��H�ÄUHS�KP]PKLUK�H[�[OL�YH[L�VM�9\WLLZ����WLY�VYKPUHY`�ZOHYL�VM�
9\WLLZ�����LHJO��P�L��'������^OPJO�^PSS�IL�WHPK�[V�[OVZL�ZOHYLOVSKLYZ�^OVZL�UHTLZ�^V\SK�HWWLHY�
VU�TLTILYZ»�YLNPZ[LY�VU�[OL�KH[L�HZ�TLU[PVULK�PU�[OL�UV[PJL�VM�(.4��;OPZ�KP]PKLUK��[VNL[OLY�^P[O�[OL�
PU[LYPT�KP]PKLUKZ�^OPJO�OHZ�HSYLHK`�WHPK�'������ZOHSS�THRL�[OL�J\T\SH[P]L�KP]PKLUK�KPZ[YPI\[PVU�MVY�
[OL�ÄUHUJPHS�`LHY������H[�[OL�YH[L�VM�����

aUDiTOrS

;OL� WYLZLU[� H\KP[VYZ� 4�Z� 9PHa� (OTHK� HUK� *VTWHU �̀� *OHY[LYLK� (JJV\U[HU[Z� YL[PYLK� HUK� ILPUN�
LSPNPISL��VMMLY�[OLTZLS]LZ�MVY�YL�HWWVPU[TLU[�MVY�[OL�`LHY�������;OL�(\KP[�*VTTP[[LL�VM�[OL�)VHYK�OHZ�
YLJVTTLUKLK�[OL�YLHWWVPU[TLU[�VM�[OL�YL[PYPUN�H\KP[VYZ�

aCKNOWlEDGEmENT

>L�^PZO�[V�[OHUR�V\Y�]HS\HISL�ZOHYLOVSKLYZ��>(7+(��ÄUHUJPHS�PUZ[P[\[PVUZ��SLUKLYZ��7HRPZ[HU�:[H[L�6PS�
HUK�V[OLY�Z\WWSPLYZ�MVY�[OLPY�[Y\Z[�HUK�MHP[O�PU�[OL�*VTWHU`�HUK�[OLPY�]HS\HISL�Z\WWVY[�[OH[�LUHISLK�[OL�
*VTWHU`�[V�HJOPL]L�IL[[LY�YLZ\S[Z�

>L�HSZV�HWWYLJPH[L�[OL�THUHNLTLU[�MVY�LZ[HISPZOPUN�H�TVKLYU�HUK�TV[P]H[PUN�^VYRPUN�JSPTH[L�HUK�
WYVTV[PUN�OPNO�SL]LSZ�VM�WLYMVYTHUJL�PU�HSS�HYLHZ�VM�[OL�WV^LY�WSHU[��>L�HSZV�[HRL�[OPZ�VWWVY[\UP[`�[V�
[OHUR�V\Y�L_LJ\[P]LZ�HUK�Z[HMM�TLTILYZ�MVY�[OLPY�JVUZPZ[LU[�Z\WWVY[��OHYK^VYRPUN�HUK�JVTTP[TLU[�MVY�
KLSP]LYPUN�YLTHYRHISL�YLZ\S[Z�HUK�^L�^PZO�MVY�[OLPY�SVUN�SPML�YLSH[PVUZOPW�^P[O�[OL�*VTWHU �̀

-VY�HUK�VU�ILOHSM�VM�[OL�)VHYK�VM�+PYLJ[VYZ

4Y��(\YHUNaLI�-LYVa
*OPLM�,_LJ\[P]L�6MÄJLY
3HOVYL!����-LIY\HY`�����
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fiNaNCial DaTa 
 2013 2012 2011 2010 2009 2008

Dispa[JO�SL]LS��� �������� �������� �������� �������� �������� �� ����

+PZWH[JO�.>/�� ��� ���� �������� �������� �������� �������� ��� ���

revenue(000)      

9L]LU\L� ������������� ���� �������� �� ��� � ���� ���� �������� �� �� ��� ����������������

*VZ[�6M�:HSLZ�� �������������� ��������� ���� �������������� �������������� �������������� �������������

.YVZZ�7YVÄ[�� ������������ ���� �� ���� ������������ ������������ ��������� �� �����������

3URÀWDELOLW\������      

7YVÄ[��SVZZ��ILMVYL�[H_�� ������ ��� ������������ ������������ ������������ ����� ������ �����������

7YV]PZPVU�MVY�[H_�� ������ ������ ������ ��������� ���������� ����� ��

7YVÄ[��SVZZ��HM[LY�[H_�� ������ ��� ������������ ������������ ������������ ��������� �� �������� ��

financial position (000)      

5VU�*\YYLU[�(ZZL[Z� �������� ��� ���� ��� ��� �������� ��� ������������ ������������ ��������� �

*\YYLU[�(ZZL[Z�� ���� ��� ���� ������ ������ ������ ������ � ������� �� �������� ��� �����������

3LZZ!�*\YYLU[�3PHIPSP[PLZ�� �������������� ���������� ��� ������������� ������ ������ ��������� ��� ���������� �

5L[�>VYRPUN�*HWP[HS�� ������������� ������������� ������������� ������������� ������ ������ ������������

*HWP[HS�,TWSV`LK�� ������������� ������������� ���� �������� �������� ���� ������������� � ���������

SLZZ!�3VUN�[YLT�3VHUZ�� ������ ������ ������ ������ ������ �����

SLZZ!�+LMMLYLK�3PHIPSP[PLZ��� ���������� ���������� ���������� ���������� ���������� ���������

:OHYL�/VSKLYZ�,X\P[`� ������������� ������������� ���� �������� ������������� ������������� � �� ������

represented by (000)      

:OHYL�*HWP[HS� ���� ������� ��������� �� ��������� �� ��������� �� ��������� �� ��������� �

*HWP[HS�9LZLY]L�� ���������� ���������� ���������� ���������� ���������� ���������

<U�HWWYVWPH[LK�7YVÄ[� �������� ��� ������������ ������� ���� ������������ ����� � ���� �����������

� ������������� ������������� ���� �������� ������������� ������������� � �� ������

Dividends (000)� ��������� � �� ������ ����������� ����� ��� �� ��� ����� ����������

,HYUPUN�7LY�:OHYL�� ������� ���� �� ������� ������� ������� ������

7�,�YH[PV� ������� ���� �� ������� ���� �� ���� �� ������

+LS[H�3VZZ������ ��� ������� ��������� � ����������� ����� ��� ������� ��� ����������

ratio       

)YLHR�\W�]HS\L�WLY�ZOHYL�VM�
9:����,HJO�ZOHYL�� �������� �������� �������� �������� �� ����� �������

Current ratio  1.36   1.36   1.55   1.89   1.74   1.27 

5L[�WYVÄ[��SVZZ��[V�ZHSLZ���� ������� ������� ������� ������� � ����� ������
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VErTiCal aNalySiS

 2013 % of 2012 % of 2011 % of
  Turnover  Turnover  Turnover 

revenue�� ������������� ���� ���� �������� ������ �� ��� � ���� �����

*VZ[�VM�:HSLZ�� �������������� �� ������ ������� ������ �� ������ �������������� �� �� ��

.YVZZ�7YVÄ[�� ������������ ��� ��� ������������ ������� ������������ ������

(KTPUPZ[YH[PVU�,_WLUZLZ�� ����������� ����� �� ���� ��� �� �������� ���������� �������

6[OLY�VWLYH[PUN�,_WLUZLZ�� ���������� �������� ���������� �������� ���������� �������

6[OLY�PUJVTL�� ����� ��� ������� ����� ���� ������� ��������� ������

-PUHUJL�*VZ[�� �� ���� ��� �������� ��  ������� �������� ����������� �������

7YVÄ[�MVY�[OL�`LHY�� ������ ��� ������� ������������ ���� �� ������������ ������

      

horizontal analysis  2013 13 v 12 2012 12 v 11 2011  11 v 10 

9L]LU\L�� ������������� �������� ���� �������� ���� ��� �� ��� � ���� �������

*VZ[�VM�:HSLZ�� �������������� �������� ������� ������ �������� �������������� �������

.YVZZ�7YVÄ[�� ������������ ��������� ������������ ������� ������������ ���� ��

(KTPUPZ[YH[PVU�,_WLUZLZ�� ����������� �������� ���� ��� �� ��������� ���������� ��������

6[OLY�VWLYH[PUN�,_WLUZLZ�� ���������� �� ��� �� ���������� ��������� ���������� �������

6[OLY�PUJVTL�� ����� ��� ��������� ����� ���� �� �� �� ��������� ��� ����

-PUHUJL�*VZ[�� �� ���� ��� �������� ��  ������� �� ����� ����������� �������

7YVÄ[�MVY�[OL�`LHY�� ������ ��� ��������� ������������ ������� ������������ ����� �
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paTTErN Of SharEhOlDiNGS
as at December 31, 2013

 # of Shareholders  Shareholdings’ Slab  Total Shares held

 ��� �� [V� ���� �������
� ����� ���� [V� ���� ������� �
� � �� ���� [V� ����� �� ������
� ���� ����� [V� ����� �����������
� ���� ����� [V� ������ ������� ���
� ��� ������ [V� ������ ���������
� ��� ������ [V� ������ ���������
� ��� ������ [V� ������ ���������
� ��� ������ [V� ������ ������ ��
� ��� ������ [V� ������ ���������
� ��� ������ [V� ������ �� ������
� �� ������ [V� ������ ���������
� ��� ������ [V� ������ ��������� �
� �� ������ [V� ������ ���������
� �� ������ [V� ������ ���������
� �� ������ [V� ������ �� ������
� �� ������ [V� ������ ���������
� �� ������ [V� ������ ��������
� �� ������ [V� ������ ��� �����
� �� ������ [V� ������ ������ ��
� �� ������ [V�  ����� � ������
� ��  ����� [V�  ����� � ������
� ��  ����� [V� ������� ���������
� �� ������� [V� ������� ���������
� �� ������� [V� ������� ���������
� �� ������� [V� ������� ���������
� �� ������� [V� ������� ���������
� �� ������� [V� ������� �� ������
� �� ������� [V� ������� ���������
� �� ������� [V� ������� ���������
� �� � ����� [V� ������� ���������
� �� ������� [V� ������� ���������
� �� ������� [V� ������� ���������
� �� ������� [V� ������� ���������
� �� ������� [V� ������� ���������
� �� ������� [V� ������� ������� �
� �� � ����� [V� ������� �����������
� �� ������� [V� ������� ���������
� �� ������� [V� ������� ���������
� �� � ����� [V� ������� ���������
� �� ������� [V� ������� ���������
� �� ������� [V� ������� ����� ���
� ��  ������ [V�  ������ � �������
� �� �������� [V� �������� �����������
� �� �������� [V� �������� ������� ���
� �� �������� [V� �������� �����������
� �� �� ����� [V� �� ����� ���� ������
� �� �������� [V� �������� �����������
� �� �������� [V� �������� �����������
� �� �� ����� [V� �������� �����������
� �� �������� [V� �������� �����������
� �� ��������� [V� ��������� ����� ���  �
� �� ��������� [V� ��������� ������ �����
� �� ���������� [V� ���������� �������������
� �� �� � ����� [V� �� � ����� ��� �� �����
 
 2913     379,838,732
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CaTEGOriES Of SharEhOlDErS 
as at December 2013 

  Categories of Shareholders Shareholders Shares held  percentage 

 Directors and their spouse(s) and minor children   
40(5�/(::(5�4(5:/(� �� ������������� ������
4(/466+�(2/;(9� �� ������ ������
2/(30+�8(+,,9�8<9,:/0� �� ������ ������
2(49(5�9(:663� �� ������ ������
(<9(5.A,)�-096A� �� ������ ������
   
associated Companies, undertakings 
and related parties  
,5.,5��790=(;,��3;+� �� ������������� �������
:,*<90;@�.,5,9(3�05:<9(5*,�*647(5@�3040;,+� �� ������������ ������
(+(41,,�05:<9(5*,�*647(5@�3040;,+� �� ������������� ������
50:/(;�4033:�3040;,+� �� ��� �� ������� �������
   
Executives� ������ ������ �����
   
7\ISPJ�:LJ[VY�*VTWHUPLZ�HUK�*VYWVYH[PVUZ� �� ������������ ������
   
%DQNV��GHYHORSPHQW�ÀQDQFH�LQVWLWXWLRQV��
QRQ�EDQNLQJ�ÀQDQFH�FRPSDQLHV��LQVXUDQFH�
companies, takaful, modarabas and pension funds� �� ���� ������� ������
   
mutual funds   
5(;065(3�)(52�6-�7(20:;(5�;9<:;,,�
+,7(9;4,5;�50�<�;�-<5+� �� ������������ ������
*+*���;9<:;,,�(;3(:�:;6*2�4(92,;�-<5+� �� ���������� ������
*+*���;9<:;,,�50;�,8<0;@�4(92,;�
67769;<50;@�-<5+� �� ������������ ������
   
General public
   
� � H��3VJHS� ����� ���� � ������ ������
� � I��-VYLPNU� �� �������������� ����

foreign Companies� ������ ������ �����
Others � ��� � ���������� ������

� � ;V[HSZ�� � ��� ��� ���������� ��������
   
   
               Share holders holding 5% or more  Shares held  percentage 
   
50:/(;�4033:�3040;,+� � ��� �� ������� �������
:;(5/67,�05=,:;4,5;:� � �������������� �������
,5.,5��790=(;,��3;+� � ������������� �������
(+(41,,�05:<9(5*,�*647(5@�3040;,+� � ������������� ������
40(5�/(::(5�4(5:/(� � ������������� �����
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 S.No. folio # Name of shareholder  Number of   percentage 
    shares %
     
 Directors and their spouse(s) and minor children   
 
 1 9 MIAN HASSAN MANSHA   51   0.00 
� �� ����������� 40(5�/(::(5�4(5:/(� �� ������������ ������
� �� �� 4(/466+�(2/;(9� �� ����� ������
� �� �� 2/(30+�8(+,,9�8<9,:/0� ������ ������
� �� ��� 2(49(5�9(:663� �� ����� ������
� �� �������  �� (<9(5.A,)�-096A� �� ����� ������

� � � � �� ������ � ���� ������
     
 associated companies, undertakings and related parties   
 
� �� ������������ ,5.,5��790=(;,��3;+� �� ����� ������ �������
� �� �� ,5.,5��790=(;,��3040;,+� ������ ������
� �� ��� :,*<90;@�.,5,9(3�05:<9(5*,�*647(5@�3040;,+� ���� ������
� �� ����������� :,*<90;@�.,5,9(3�05:<9(5*,�*6�3;+� ������������ ������
� �� ��������� (+(41,,�05:<9(5*,�*647(5@�3040;,+� ������������� ������
� �� ������������ 50:/(;�4033:�3040;,+� �� �� �� ������� ������
 
� � � � �� ����� �������� �������
     
 Executive� � � 503�
 
� � � � �� �� �����
     
 public sector companies and corporations    

� �� ��������� 7(2�64(5�05=,:;4,5;�*647(5@�3;+�� ������������ ������
� �� ���� ���� 7(2�)9<5,0�05=,:;4,5;�*647(5@�3040;,+� ���������� ������

� � � � �� ������������ ������
     
�%DQNV��GHYHORSPHQW�ÀQDQFH�LQVWLWXWLRQV��QRQ�EDQNLQJ�ÀQDQFH�FRPSDQLHV��LQVXUDQFH�FRPSDQLHV��
takaful, modarabas and pension funds    

� �� ��������� )(52�(3�/()0)�3040;,+��� ��� ������� ������
� �� ��������� (:2(90�)(52�3040;,+� � ������������ ������

� � � � �� ���� ������� ������
     

paTTErN Of SharEhOlDErS 
as at December 31, 2013
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 mutual funds 
   
� �� ��������� 5(;065(3�)(52�6-�7(20:;(5�;9<:;,,�
� � � ���+,7(9;4,5;�50�<�;�-<5+� ������������ ������
� �� �� � ���� *+*���;9<:;,,�(;3(:�:;6*2�4(92,;�-<5+� ���������� ������
� �� ��������� *+*���;9<:;,,�50;�,8<0;@�4(92,;�
� � � ���67769;<50;@�-<5+� �� ����������� ������

� � � � �� ������������ ������
 General public foreign    

� � � � 503
  
� � � � �� �� �����
     
 foreign Companies 
   
� �� ����������� :;(5/67,�05=,:;4,5;:� �������������� �������

� � � � �� �������������� �����
     
 Others 
   
� �� ���� ,/:(5�05;,95(;065(3� �� ����� ������
� �� ������������ ;9<:;,,:�26/05669�,5,9.@�3040;,+�
� � � ���,4736@,,:�.9(;<0;@�-<5+� ���������� ������
� �� �� ��������� 2(0A,5�*65:;9<*;065��7=;��3040;,+� �������� ������
� �� ��  ������� -�
�)�)<32�:;69(.,��7;0=(;,��3040;,+� ��������� ������
� �� ���������� ;9<:;,,���4*)�796=0+,5;�-<5+�7(2�:;(--� ������������ ������
� �� ��������� ())(:0�
�*647(5@��790=(;,��3040;,+� �������� ������
� �� ������������ ;9<:;,,:�())(:0�
�*6�7=;�3;+�,47:�7�-<5+� �������� ������
� �� ���������� 96640�,5;,9790:,:��7=;��3040;,+�� ������������ ������
�  � ����������� )<32�4(5(.,4,5;�7(20:;(5��7=;���3;+�� ������� ���� ������
� ��� ����������� /()0)�:<.(9�4033:�3;+� ���������� ���� �
� ��� ����������� ;9<:;,,:�:(,,+(�(405�>(2-� ��������� ������
� ��� ����������� ;9<:;,,:�46/(4(+�(405�>(2-�,:;(;,� ��������� ������
� ��� ����������� 0:4(030(�@6<;/�:,9=0*,:� ��������� ������
� ��� �������� ��� >,:;)<9@��790=(;,��3;+� ������� �� ������
� ��� ������������ ;9<:;,,�.<3�(/4,+�;,?;03,�4033:�3;+�,47�7�-� ���������� ������
� ��� ������������ ;9<:;,,:�6-�-(9�,(:;,95�047,?��7=;��
� � � ���3;+��,47��796=0+,5;�-<5+� �������� ������
� ��� ������������ /()0)�:(-,�+,76:0;�=(<3;��7=;��3;+� ���������� ������
� ��� ������������ 7(20:;(5��>(99(5;,+�>(9,/6<:,��7=;�3;+� ���������� ������
� � � ������������ 763@7967@3,5,�796+<*;:��3;+� ���������� ������
� ��� ��������� �� 4�:�9(5.�*6446+0;0,:��7=;��3;+� �������� ������
� ��� ������������ (5(4�-()90*:��7=;��3;+�� ��������� ������
� ��� ��������� A(/0+�3(;0-�2/(5�:,*<90;0,:��7=;��3;+�� ��������� ������

 S.No. folio # Name of shareholder  Number of   percentage 
    shares %
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� ��� �� � ������� *(70;(3�=0:065�:,*<90;0,:�7=;�3040;,+� ��������� ������
� ��� �� � ������� ,?*,3�:,*<90;0,:��790=(;,��3040;,+� �������� ������
� ��� ��������� (A,,�:,*<90;0,:��790=(;,��3040;,+� �� ������ ������
� ��� ��� ������ 5��/���:,*<90;0,:�7=;��3;+  500   0.00 
� ��� ��������� :�+��409A(�:,*<90;0,:��7=;��3;+�� ��������� ������
� ��� ������������ ;9<:;,,:�6-�7(20:;(5�46)03,�*644<50*(;065�
� � � ���3;+�796=0+,5;�-<5+��� ��������� ������
� � � ��������� ;04,�:,*<90;0,:��7=;���3;+�� �� ������ ������
� ��� ������������ 2(0A,5�*65:;9<*;065��7=;��3040;,+� ��������� ������
� ��� ��� ����� 4((5�:,*<90;0,:��790=(;,��3040;,+� ��������� ������
� ��� ��������� �� ;9<:;,,��/0�;,*/�3<)90*(5;:�3;+
� � � �����,4736@,,:�796=0+,5;�-<5+� ��������� ������
� ��� ��������� +(9:65�:,*<90;0,:��7=;��3040;,+� �������� ������
� ��� ������ ���� :;6*2�:;9,,;��7=;��S040;,+�� �������� ������
� ��� ����������� ;9<:;,,�(-;()�(+(41,,�;9<:;� ���������� ������
� ��� ��������� -029,,»:��:4*�7=;��3;+���� �������� ������

    36  9,701,668   2.55 
     
 Total   2913  379,838,732   100.00
 

 General public local 2857  16,949,364   4.46  

    



33

ANNUAL REPORT 2013

;OLYL�PZ�UV�[YHKPUN�PU�[OL�ZOHYLZ�VM�[OL�*VTWHU �̀�JHYYPLK�V\[�I`�P[Z�KPYLJ[VYZ��L_LJ\[P]LZ�HUK�[OLPY�ZWV\ZLZ�HUK�

TPUVY�JOPSKYLU�K\YPUN�[OL�WLYPVK�1HU\HY`����������[V�+LJLTILY���������    

information Under Clause ( l ) of  sub-regulation (XVi) of regulation 35 of chapter (Xi) 
of  listing regulations of the Karachi Stock Exchange (G) limited 
as at December 31, 2013
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STaTEmENT Of COmpliaNCE WiTh ThE CODE 
Of COrpOraTE GOVErNaNCE (COCG 2013) [SEE 
ClaUSE (Xl)]

NamE Of COmpaNy: lalpir pOWEr limiTED 

yEar ENDiNG DECEmBEr 31, 2013. 

;OPZ�Z[H[LTLU[�PZ�ILPUN�WYLZLU[LK�[V�JVTWS`�^P[O�[OL�*VKL�VM�*VYWVYH[L�.V]LYUHUJL�JVU[HPULK�PU�
9LN\SH[PVU�5V����VM�SPZ[PUN�YLN\SH[PVUZ�VM�2HYHJOP�:[VJR�,_JOHUNL�3[K�HUK�3HOVYL�:[VJR�,_JOHUNL�
3[K�MVY�[OL�W\YWVZL�VM�LZ[HISPZOPUN�H�MYHTL^VYR�VM�NVVK�NV]LYUHUJL��^OLYLI`�H�SPZ[LK�JVTWHU`�PZ�
THUHNLK�PU�JVTWSPHUJL�^P[O�[OL�ILZ[�WYHJ[PJLZ�VM�JVYWVYH[L�NV]LYUHUJL��

;OL�JVTWHU`�OHZ�HWWSPLK�[OL�WYPUJPWSLZ�JVU[HPULK�PU�[OL�**.�PU�[OL�MVSSV^PUN�THUULY!��

1.� ;OL�JVTWHU`�LUJV\YHNLZ�YLWYLZLU[H[PVU�VM�PUKLWLUKLU[�UVU�L_LJ\[P]L�KPYLJ[VYZ�HUK�KPYLJ[VYZ�
YLWYLZLU[PUN�TPUVYP[`�PU[LYLZ[Z�VU�P[Z�IVHYK�VM�KPYLJ[VYZ��([�WYLZLU[�[OL�IVHYK�PUJS\KLZ!���

 CaTEGOry  NamES 

 independent Directors�� 5PS�

 Executive Directors � 4Y��2OHSPK�8HKLLY�8\YLZOP

 Non Executive Directors � 4PHU�/HZZHU�4HUZOH

� � 4Y��(\YHUNaLI�-PYVa

� � 4Y��4HYR�5PJOVSHZ�*\[PZ

� � 4Y��6THY�3PHXH[

� � 4Y��2HTYHU�9HZVVS

� � 4Y��4HOTVVK�(RO[HY  

� ;OL�YLX\PYLTLU[�VM�,_LJ\[P]L�+PYLJ[VYZ�HUK�0UKLWLUKLU[�+PYLJ[VY�PU�JVTWVZP[PVU�VM�)VHYK�\UKLY�
**.�^PSS�IL�TL[�H[�[OL�[PTL�VM�UL_[�LSLJ[PVU�VM�KPYLJ[VYZ�

��� ;OL�KPYLJ[VYZ�OH]L�JVUÄYTLK�[OH[�UVUL�VM�[OLT�PZ�ZLY]PUN�HZ�H�KPYLJ[VY�VU�TVYL�[OHU�ZL]LU�SPZ[LK�
JVTWHUPLZ��PUJS\KPUN�[OPZ�JVTWHU`��L_JS\KPUN�[OL�SPZ[LK�Z\IZPKPHYPLZ�VM�SPZ[LK�OVSKPUN�JVTWHUPLZ�
^OLYL�HWWSPJHISL���

��� (SS� [OL� YLZPKLU[�KPYLJ[VYZ�VM� [OL�JVTWHU`�HYL� YLNPZ[LYLK�HZ� [H_WH`LYZ�HUK�UVUL�VM� [OLT�OHZ�
KLMH\S[LK�PU�WH`TLU[�VM�HU`�SVHU�[V�H�IHURPUN�JVTWHU �̀�H�+-0�VY�HU�5)-0�VY��ILPUN�H�TLTILY�VM�
H�Z[VJR�L_JOHUNL��OHZ�ILLU�KLJSHYLK�HZ�H�KLMH\S[LY�I`�[OH[�Z[VJR�L_JOHUNL��

��� 5V�JHZ\HS�]HJHUJ`�VJJ\YYLK�VU�[OL�IVHYK�K\YPUN�[OL�`LHY��

��� ;OL�JVTWHU`�OHZ�WYLWHYLK�H�¸*VKL�VM�*VUK\J[¹�HUK�OHZ�LUZ\YLK�[OH[�HWWYVWYPH[L�Z[LWZ�OH]L�
ILLU� [HRLU� [V�KPZZLTPUH[L� P[� [OYV\NOV\[� [OL�JVTWHU`�HSVUN�^P[O� P[Z� Z\WWVY[PUN�WVSPJPLZ�HUK�
WYVJLK\YLZ��

��� ;OL�IVHYK�OHZ�KL]LSVWLK�H�]PZPVU�TPZZPVU�Z[H[LTLU[��V]LYHSS�JVYWVYH[L�Z[YH[LN`�HUK�ZPNUPÄJHU[�
WVSPJPLZ�VM�[OL�JVTWHU �̀�(�JVTWSL[L�YLJVYK�VM�WHY[PJ\SHYZ�VM�ZPNUPÄJHU[�WVSPJPLZ�HSVUN�^P[O�[OL�
KH[LZ�VU�^OPJO�[OL`�^LYL�HWWYV]LK�VY�HTLUKLK�OHZ�ILLU�THPU[HPULK��
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��� (SS�[OL�WV^LYZ�VM�[OL�IVHYK�OH]L�ILLU�K\S`�L_LYJPZLK�HUK�KLJPZPVUZ�VU�TH[LYPHS�[YHUZHJ[PVUZ��
PUJS\KPUN� HWWVPU[TLU[� HUK� KL[LYTPUH[PVU� VM� YLT\ULYH[PVU� HUK� [LYTZ� HUK� JVUKP[PVUZ� VM�
LTWSV`TLU[�VM�[OL�*,6��V[OLY�L_LJ\[P]L�HUK�UVU�L_LJ\[P]L�KPYLJ[VYZ��OH]L�ILLU�[HRLU�I`�[OL�
IVHYK�ZOHYLOVSKLYZ��

��� ;OL�TLL[PUNZ�VM�[OL�IVHYK�^LYL�WYLZPKLK�V]LY�I`�[OL�*OHPYTHU�HUK�PU�OPZ�HIZLUJL��I`�H�KPYLJ[VY�
LSLJ[LK�I`�[OL�IVHYK�MVY�[OPZ�W\YWVZL�HUK�[OL�IVHYK�TL[�H[�SLHZ[�VUJL�PU�L]LY`�X\HY[LY��>YP[[LU�
UV[PJLZ�VM�[OL�IVHYK�TLL[PUNZ��HSVUN�^P[O�HNLUKH�HUK�^VYRPUN�WHWLYZ��^LYL�JPYJ\SH[LK�H[�SLHZ[�
ZL]LU�KH`Z�ILMVYL�[OL�TLL[PUNZ��;OL�TPU\[LZ�VM�[OL�TLL[PUNZ�^LYL�HWWYVWYPH[LS`�YLJVYKLK�HUK�
JPYJ\SH[LK��

 �� 6YPLU[H[PVU�*V\YZL!���

� (SS�[OL�KPYLJ[VYZ�VU�[OL�)VHYK�HYL�M\SS`�JVU]LYZHU[�̂ P[O�[OLPY�K\[PLZ�HUK�YLZWVUZPIPSP[PLZ�HZ�KPYLJ[VYZ�
VM� JVYWVYH[L� IVKPLZ�� ;OL�KPYLJ[VYZ�^LYL� HWWYPZLK�VM� [OLPY� K\[PLZ� HUK� YLZWVUZPIPSP[PLZ� [OYV\NO�
orientation courses 

 
� +PYLJ[VYZ»�;YHPUPUN�7YVNYHTTL!���

� �P��� 6UL�������+PYLJ[VY�VM�[OL�*VTWHU`�PZ�L_LTW[�MYVT�KPYLJ[VYZ�[YHPUPUN�WYVNYHTTL�K\L�[V����
`LHYZ�VM�LK\JH[PVU�HUK����`LHYZ�VM�L_WLYPLUJL�VU�[OL�IVHYK�VM�H�SPZ[LK�JVTWHU �̀

� �PP�� 6UL�KPYLJ[VY�4Y��4HOTVVK�(RO[HY�OHZ�JVTWSL[LK�[OL�KPYLJ[VYZ�[YHPUPUN�WYVNYHTTL�MYVT�
[OL�0UZ[P[\[L�VM�*OHY[LYLK�(JJV\U[HU[Z�VM�7HRPZ[HU��

���� 5V�UL^�HWWVPU[TLU[�VM�*-6��*VTWHU`�:LJYL[HY`�HUK�/LHK�VM�0U[LYUHS�(\KP[�OHZ�ILLU�HWWYV]LK�
I`�[OL�IVHYK��;OL�YLT\ULYH[PVU�VM�*-6��/LHK�VM� 0U[LYUHS�(\KP[�HUK�*VTWHU`�:LJYL[HY`�^HZ�
YL]PZLK�K\YPUN�[OL�`LHY�HM[LY�K\L�HWWYV]HS�VM�[OL�)VHYK�

���� ;OL�KPYLJ[VYZ»�YLWVY[�MVY�[OPZ�`LHY�OHZ�ILLU�WYLWHYLK�PU�JVTWSPHUJL�^P[O�[OL�YLX\PYLTLU[Z�VM�[OL�
**.�HUK�M\SS`�KLZJYPILZ�[OL�ZHSPLU[�TH[[LYZ�YLX\PYLK�[V�IL�KPZJSVZLK��

���� ;OL�ÄUHUJPHS�Z[H[LTLU[Z�VM�[OL�JVTWHU`�^LYL�K\S`�LUKVYZLK�I`�*,6�HUK�*-6�ILMVYL�HWWYV]HS�
VM�[OL�IVHYK��

���� ;OL�KPYLJ[VYZ��*,6�HUK�L_LJ\[P]LZ�KV�UV[�OVSK�HU`�PU[LYLZ[�PU�[OL�ZOHYLZ�VM�[OL�JVTWHU`�V[OLY�
[OHU�[OH[�KPZJSVZLK�PU�[OL�WH[[LYU�VM�ZOHYLOVSKPUN��

���� ;OL�JVTWHU`�OHZ�JVTWSPLK�^P[O�HSS� [OL�JVYWVYH[L�HUK�ÄUHUJPHS� YLWVY[PUN�YLX\PYLTLU[Z�VM� [OL�
**.�

���� ;OL�IVHYK�OHZ�MVYTLK�HU�(\KP[�*VTTP[[LL��0[�JVTWYPZLZ���TLTILYZ�HUK�HSS�VM�[OLT�HYL�UVU�
L_LJ\[P]L�KPYLJ[VYZ�HUK�[OL�*OHPYTHU�VM�[OL�JVTTP[[LL�PZ�UV[�HU�PUKLWLUKLU[�KPYLJ[VY�HUK�^PSS�
IL�JOHUNLK�HM[LY�UL_[�LSLJ[PVU�VM�KPYLJ[VYZ��

���� ;OL�TLL[PUNZ�VM�[OL�H\KP[�JVTTP[[LL�^LYL�OLSK�H[�SLHZ[�VUJL�L]LY`�X\HY[LY�WYPVY�[V�HWWYV]HS�VM�
PU[LYPT�HUK�ÄUHS�YLZ\S[Z�VM�[OL�JVTWHU`�HUK�HZ�YLX\PYLK�I`�[OL�**.��;OL�[LYTZ�VM�YLMLYLUJL�VM�
[OL�JVTTP[[LL�OH]L�ILLU�MVYTLK�HUK�HK]PZLK�[V�[OL�JVTTP[[LL�MVY�JVTWSPHUJL��
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���� ;OL�IVHYK�OHZ�MVYTLK�HU�/9�HUK�9LT\ULYH[PVU�*VTTP[[LL��0[�JVTWYPZLZ���TLTILYZ�HUK�HSS�VM�
[OLT�HYL�UVU�L_LJ\[P]L�KPYLJ[VYZ�HUK�[OL�JOHPYTHU�VM�[OL�JVTTP[[LL�PZ�H�5VU�,_LJ\[P]L�KPYLJ[VY�

���� ;OL�IVHYK�OHZ�ZL[�\W�HU�LMMLJ[P]L�PU[LYUHS�H\KP[�M\UJ[PVU�^OV�HYL�JVUZPKLYLK�Z\P[HIS`�X\HSPÄLK�
HUK�L_WLYPLUJLK�MVY�[OL�W\YWVZL�HUK�HYL�JVU]LYZHU[�^P[O�[OL�WVSPJPLZ�HUK�WYVJLK\YLZ�VM�[OL�
JVTWHU`�HUK�[OL`�HYL�PU]VS]LK�PU�[OL�PU[LYUHS�H\KP[�M\UJ[PVU�VU�M\SS�[PTL�IHZPZ�

� �� ;OL�Z[H[\[VY`�H\KP[VYZ�VM�[OL�JVTWHU`�OH]L�JVUÄYTLK�[OH[�[OL`�OH]L�ILLU�NP]LU�H�ZH[PZMHJ[VY`�
YH[PUN�\UKLY�[OL�X\HSP[`�JVU[YVS�YL]PL^�WYVNYHT�VM�[OL�0*(7��[OH[�[OL`�VY�HU`�VM�[OL�WHY[ULYZ�VM�[OL�
ÄYT��[OLPY�ZWV\ZLZ�HUK�TPUVY�JOPSKYLU�KV�UV[�OVSK�ZOHYLZ�VM�[OL�JVTWHU`�HUK�[OH[�[OL�ÄYT�HUK�
HSS�P[Z�WHY[ULYZ�HYL�PU�JVTWSPHUJL�^P[O�0U[LYUH[PVUHS�-LKLYH[PVU�VM�(JJV\U[HU[Z��0-(*��N\PKLSPULZ�
VU�JVKL�VM�L[OPJZ�HZ�HKVW[LK�I`�[OL�0*(7��

���� ;OL�Z[H[\[VY`�H\KP[VYZ�VY�[OL�WLYZVUZ�HZZVJPH[LK�^P[O�[OLT�OH]L�UV[�ILLU�HWWVPU[LK�[V�WYV]PKL�
V[OLY�ZLY]PJLZ�L_JLW[�PU�HJJVYKHUJL�^P[O�[OL�SPZ[PUN�YLN\SH[PVUZ�HUK�[OL�H\KP[VYZ�OH]L�JVUÄYTLK�
[OH[�[OL`�OH]L�VIZLY]LK�0-(*�N\PKLSPULZ�PU�[OPZ�YLNHYK��

���� ;OL�ºJSVZLK�WLYPVK»��WYPVY�[V�[OL�HUUV\UJLTLU[�VM�PU[LYPT�ÄUHS�YLZ\S[Z��HUK�I\ZPULZZ�KLJPZPVUZ��
^OPJO� TH`� TH[LYPHSS`� HMMLJ[� [OL� THYRL[� WYPJL� VM� JVTWHU`»Z� ZLJ\YP[PLZ�� ^HZ� KL[LYTPULK� HUK�
PU[PTH[LK�[V�KPYLJ[VYZ��LTWSV`LLZ�HUK�Z[VJR�L_JOHUNL�Z���

���� 4H[LYPHS�WYPJL� ZLUZP[P]L� PUMVYTH[PVU� OHZ� ILLU� KPZZLTPUH[LK� HTVUN� HSS� THYRL[� WHY[PJPWHU[Z� H[�
VUJL�[OYV\NO�Z[VJR�L_JOHUNL�Z���

���� >L�JVUÄYT�[OH[�HSS�V[OLY�TH[LYPHS�WYPUJPWSLZ�LUZOYPULK�PU�[OL�**.�OH]L�ILLU�JVTWSPLK��

 

 (aUraNGZEB fErOZ) 
� */0,-�,?,*<;0=,�
� *50*�5\TILY!������� � �����
+H[L!�-LIY\HY`����������
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rEViEW rEpOrT TO ThE mEmBErS ON STaTEmENT 
Of COmpliaNCE WiTh BEST praCTiCES Of CODE 
Of COrpOraTE GOVErNaNCE

>L�OH]L�YL]PL^LK�[OL�LUJSVZLK�:[H[LTLU[�VM�*VTWSPHUJL�̂ P[O�[OL�ILZ[�WYHJ[PJLZ�JVU[HPULK�PU�[OL�*VKL�VM�
*VYWVYH[L�.V]LYUHUJL�WYLWHYLK�I`�[OL�)VHYK�VM�+PYLJ[VYZ�VM�3(3709�76>,9�3040;,+��¸[OL�*VTWHU`¹��
MVY�[OL�`LHY�LUKLK����+LJLTILY�������[V�JVTWS`�^P[O�[OL�YLX\PYLTLU[�VM�3PZ[PUN�9LN\SH[PVUZ�VM�[OL�UV����
VM�2HYHJOP�HUK�3HOVYL�:[VJR�,_JOHUNLZ��^OLYL�[OL�*VTWHU`�PZ�SPZ[LK�

;OL�YLZWVUZPIPSP[`� MVY�JVTWSPHUJL�^P[O�[OL�*VKL� PZ�[OH[�VM�[OL�)VHYK�VM�+PYLJ[VYZ�VM�[OL�*VTWHU �̀�6\Y�
YLZWVUZPIPSP[`�PZ�[V�YL]PL �̂�[V�[OL�L_[LU[�^OLYL�Z\JO�JVTWSPHUJL�JHU�IL�VIQLJ[P]LS`�]LYPÄLK��^OL[OLY�[OL�
Z[H[LTLU[�VM�JVTWSPHUJL�YLÅLJ[Z�[OL�Z[H[\Z�VM�[OL�*VTWHU`»Z�JVTWSPHUJL�^P[O�[OL�WYV]PZPVUZ�VM�[OL�*VKL�
HUK�YLWVY[�PM�P[�KVLZ�UV[�HUK�[V�OPNOSPNO[�HU`�UVU�JVTWSPHUJL�^P[O�[OL�YLX\PYLTLU[�VM�[OL�JVKL��(�YL]PL^�PZ�
SPTP[LK�WYPTHYPS`�[V�PUX\PYPLZ�VM�[OL�*VTWHU`�WLYZVUULS�HUK�YL]PL^�VM�]HYPV\Z�KVJ\TLU[Z�WYLWHYLK�I`�[OL�
*VTWHU`�[V�JVTWS`�^P[O�[OL�*VKL�

(Z�WHY[�VM�V\Y�H\KP[�VM�ÄUHUJPHS�Z[H[LTLU[Z��^L�HYL�YLX\PYLK�[V�VI[HPU�HU�\UKLYZ[HUKPUN�VM�[OL�HJJV\U[PUN�
HUK�PU[LYUHS�JVU[YVS�Z`Z[LTZ�Z\MÄJPLU[�[V�WSHU�[OL�H\KP[�HUK�KL]LSVW�HU�LMMLJ[P]L�H\KP[�HWWYVHJO��>L�HYL�
UV[�YLX\PYLK�[V�JVUZPKLY�^OL[OLY�[OL�)VHYK�VM�KPYLJ[VY»Z�Z[H[LTLU[�VU�PU[LYUHS�JVU[YVS�JV]LYZ�HSS�YPZRZ�HUK�
JVU[YVSZ��VY�[V�MVYT�HU�VWPUPVU�VU�[OL�LMMLJ[P]LULZZ�VM�Z\JO�PU[LYUHS�JVU[YVSZ��[OL�*VTWHU`»Z�JVYWVYH[L�
NV]LYUHUJL�WYVJLK\YLZ�HUK�YPZRZ�

;OL�JVKL�YLX\PYLZ�[OL�*VTWHU`�[V�WSHJL�ILMVYL�[OL�H\KP[�JVTTP[[LL��HUK�\WVU�YLJVTTLUKH[PVU�VM�[OL�
H\KP[�JVTTP[[LL��HUK�HWWYV]HS�P[Z�YLSH[LK�WHY[`�[YHUZHJ[PVUZ�KPZ[PUN\PZOPUN�IL[^LLU�[YHUZHJ[PVUZ�JHYYPLK�
V\[�VU�[LYTZ�LX\P]HSLU[�[V�[OVZL�[OH[�WYL]HPS�PU�HYT»Z�SLUN[O�[YHUZHJ[PVUZ�HUK�[YHUZHJ[PVUZ�^OPJO�HYL�UV[�
L_LJ\[LK�H[�HYT»Z�SLUN[O�WYPJL�YLJVYKPUN�WYVWLY�Q\Z[PÄJH[PVU�MVY�\ZPUN�Z\JO�HS[LYUH[L�WYPJPUN�TLJOHUPZT��
>L�HYL�VUS`�YLX\PYLK�HUK�OH]L�LUZ\YL�JVTWSPHUJL�VM�[OPZ�YLX\PYLTLU[�[V�[OL�L_[LU[�VM�[OL�HWWYV]HS�VM�[OL�
YLSH[LK�WHY[`�[YHUZHJ[PVU�I`�[OL�IVHYK�VM�KPYLJ[VYZ�\WVU�YLJVTTLUKH[PVUZ�VM�[OL�H\KP[�JVTTP[[LL��>L�
OH]L�UV[�JHYYPLK�V\[�HU`�WYVJLK\YLZ�[V�KL[LYTPUL�^OL[OLY�[OL�YLSH[LK�WHY[`�[YHUZHJ[PVUZ�^LYL�\UKLY[HRLU�
H[�HYT»Z�SLUN[O�WYPJL�VY�UV[�

)HZLK�VU�V\Y�YL]PL �̂�UV[OPUN�OHZ�JVTL�[V�V\Y�H[[LU[PVU��^OPJO�JH\ZLZ�\Z�[V�ILSPL]L�[OH[�[OL�:[H[LTLU[�
VM�*VTWSPHUJL�KVLZ�UV[�HWWYVWYPH[LS`�YLÅLJ[�[OL�*VTWHU`»Z�JVTWSPHUJL��PU�HSS�TH[LYPHS�YLZWLJ[Z��^P[O�[OL�
ILZ[�WYHJ[PJLZ�JVU[HPULK�PU�[OL�*VKL�HZ�HWWSPJHISL�[V�[OL�*VTWHU`�MVY�[OL�̀ LHY�LUKLK����+LJLTILY�������

riaZ ahmaD & COmpaNy
Chartered accountants

Name of engagement partner:
muhammad atif mirza  

+H[L!��-LIY\HY`����������

3(/69,
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fiNaNCial
   hiGhliGhTS
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>L�OH]L�H\KP[LK�[OL�HUUL_LK�IHSHUJL�ZOLL[�VM lalpir pOWEr limiTED�HZ�H[����+LJLTILY�
�����HUK�[OL�YLSH[LK�WYVÄ[�HUK�SVZZ�HJJV\U[��JHZO�ÅV^�Z[H[LTLU[�HUK�Z[H[LTLU[�VM�JOHUNLZ�PU�LX\P[`�
[VNL[OLY�^P[O� [OL�UV[LZ� MVYTPUN�WHY[� [OLYLVM�� MVY� [OL� `LHY� [OLU�LUKLK�HUK�^L� Z[H[L� [OH[�^L�OH]L�
VI[HPULK�HSS�[OL�PUMVYTH[PVU�HUK�L_WSHUH[PVUZ�^OPJO��[V�[OL�ILZ[�VM�V\Y�RUV^SLKNL�HUK�ILSPLM��^LYL�
ULJLZZHY`�MVY�[OL�W\YWVZLZ�VM�V\Y�H\KP[�

0[�PZ�[OL�YLZWVUZPIPSP[`�VM�[OL�JVTWHU`»Z�THUHNLTLU[�[V�LZ[HISPZO�HUK�THPU[HPU�H�Z`Z[LT�VM�PU[LYUHS�
JVU[YVS��HUK�WYLWHYL�HUK�WYLZLU[�[OL�HIV]L�ZHPK�Z[H[LTLU[Z�PU�JVUMVYTP[`�̂ P[O�[OL�HWWYV]LK�HJJV\U[PUN�
Z[HUKHYKZ�HUK�[OL�YLX\PYLTLU[Z�VM�[OL�*VTWHUPLZ�6YKPUHUJL��� ����6\Y�YLZWVUZPIPSP[`�PZ�[V�L_WYLZZ�
HU�VWPUPVU�VU�[OLZL�Z[H[LTLU[Z�IHZLK�VU�V\Y�H\KP[�

>L�JVUK\J[LK�V\Y�H\KP[�PU�HJJVYKHUJL�^P[O�[OL�H\KP[PUN�Z[HUKHYKZ�HZ�HWWSPJHISL�PU�7HRPZ[HU��;OLZL�
Z[HUKHYKZ�YLX\PYL�[OH[�^L�WSHU�HUK�WLYMVYT�[OL�H\KP[�[V�VI[HPU�YLHZVUHISL�HZZ\YHUJL�HIV\[�^OL[OLY�
[OL�HIV]L�ZHPK�Z[H[LTLU[Z�HYL�MYLL�VM�HU`�TH[LYPHS�TPZZ[H[LTLU[��(U�H\KP[�PUJS\KLZ�L_HTPUPUN��VU�H�
[LZ[�IHZPZ��L]PKLUJL�Z\WWVY[PUN�[OL�HTV\U[Z�HUK�KPZJSVZ\YLZ�PU�[OL�HIV]L�ZHPK�Z[H[LTLU[Z��(U�H\KP[�
HSZV�PUJS\KLZ�HZZLZZPUN�[OL�HJJV\U[PUN�WVSPJPLZ�HUK�ZPNUPÄJHU[�LZ[PTH[LZ�THKL�I`�THUHNLTLU[��HZ�
^LSS�HZ��L]HS\H[PUN�[OL�V]LYHSS�WYLZLU[H[PVU�VM�[OL�HIV]L�ZHPK�Z[H[LTLU[Z��>L�ILSPL]L�[OH[�V\Y�H\KP[�
WYV]PKLZ�H�YLHZVUHISL�IHZPZ�MVY�V\Y�VWPUPVU�HUK��HM[LY�K\L�]LYPÄJH[PVU��^L�YLWVY[�[OH[!

�H�� PU�V\Y�VWPUPVU��WYVWLY�IVVRZ�VM�HJJV\U[�OH]L�ILLU�RLW[�I`�[OL�JVTWHU`�HZ�YLX\PYLK�I`�[OL�
*VTWHUPLZ�6YKPUHUJL��� ��"

�I�� PU�V\Y�VWPUPVU!

� P�� [OL�IHSHUJL�ZOLL[�HUK�WYVÄ[�HUK� SVZZ�HJJV\U[� [VNL[OLY�^P[O� [OL�UV[LZ� [OLYLVU�OH]L�ILLU�
KYH^U�\W�PU�JVUMVYTP[`�^P[O�[OL�*VTWHUPLZ�6YKPUHUJL��� ����HUK�HYL�PU�HNYLLTLU[�^P[O�[OL�
IVVRZ�VM�HJJV\U[�HUK�HYL�M\Y[OLY�PU�HJJVYKHUJL�^P[O�HJJV\U[PUN�WVSPJPLZ�JVUZPZ[LU[S`�HWWSPLK�
L_JLW[�MVY�[OL�JOHUNL�HZ�Z[H[LK�PU�5V[L�������^P[O�^OPJO�^L�JVUJ\Y"

� �PP�� [OL�L_WLUKP[\YL�PUJ\YYLK�K\YPUN�[OL�̀ LHY�̂ HZ�MVY�[OL�W\YWVZL�VM�[OL�JVTWHU`»Z�I\ZPULZZ"�HUK

� PPP�� [OL�I\ZPULZZ�JVUK\J[LK��PU]LZ[TLU[Z�THKL�HUK�[OL�L_WLUKP[\YL�PUJ\YYLK�K\YPUN�[OL�`LHY�
^LYL�PU�HJJVYKHUJL�^P[O�[OL�VIQLJ[Z�VM�[OL�JVTWHU`"

�J�� PU�V\Y�VWPUPVU�HUK�[V�[OL�ILZ[�VM�V\Y�PUMVYTH[PVU�HUK�HJJVYKPUN�[V�[OL�L_WSHUH[PVUZ�NP]LU�[V�\Z��
[OL�IHSHUJL�ZOLL[��WYVÄ[�HUK�SVZZ�HJJV\U[��JHZO�ÅV^�Z[H[LTLU[�HUK�Z[H[LTLU[�VM�JOHUNLZ�PU�
LX\P[`�[VNL[OLY�̂ P[O�[OL�UV[LZ�MVYTPUN�WHY[�[OLYLVM�JVUMVYT�̂ P[O�HWWYV]LK�HJJV\U[PUN�Z[HUKHYKZ�
HZ�HWWSPJHISL�PU�7HRPZ[HU��HUK��NP]L�[OL�PUMVYTH[PVU�YLX\PYLK�I`�[OL�*VTWHUPLZ�6YKPUHUJL��� ����
PU�[OL�THUULY�ZV�YLX\PYLK�HUK�YLZWLJ[P]LS`�NP]L�H�[Y\L�HUK�MHPY�]PL^�VM�[OL�Z[H[L�VM�[OL�JVTWHU`»Z�
HMMHPYZ�HZ�H[����+LJLTILY������HUK�VM�[OL�WYVÄ[��P[Z�JHZO�ÅV^Z�HUK�JOHUNLZ�PU�LX\P[`�MVY�[OL�
`LHY�[OLU�LUKLK"�HUK

aUDiTOrS’ rEpOrT TO ThE mEmBErS 
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�K�� PU�V\Y�VWPUPVU��AHRH[�KLK\J[PISL�H[�ZV\YJL�\UKLY�[OL�AHRH[�HUK�<ZOY�6YKPUHUJL��� ����?=000�VM�
� �����^HZ�KLK\J[LK�I`� [OL�JVTWHU`�HUK�KLWVZP[LK� PU� [OL�*LU[YHS�AHRH[�-\UK�LZ[HISPZOLK�
\UKLY�ZLJ[PVU���VM�[OH[�6YKPUHUJL�

>L�KYH^�H[[LU[PVU�[V�UV[L� �����[V�[OL�ÄUHUJPHS�Z[H[LTLU[Z�^OPJO�L_WSHPUZ�[OL�\UJLY[HPU[`�YLNHYKPUN�
V\[JVTL�VM�JSHPTZ�SVKNLK�I`�>H[LY�HUK�7V^LY�+L]LSVWTLU[�(\[OVYP[`��>(7+(���^OPJO�OH]L�ILLU�
KPZW\[LK�I`�[OL�JVTWHU �̀�6\Y�VWPUPVU�PZ�UV[�X\HSPÄLK�PU�YLZWLJ[�VM�[OPZ�TH[[LY�

riaZ ahmaD & COmpaNy
Chartered accountants

Name of engagement partner:
muhammad atif mirza  

+H[L!��-LIY\HY`����������

3(/69,
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   9LZ[H[LK
  2013 2012
 Note (rupees in thousand)

EQUiTy aND liaBiliTiES   
   
SharE CapiTal aND rESErVES   
   
(\[OVYPZLK�ZOHYL�JHWP[HS� � �
�����������������!�������������� � �
VYKPUHY`�ZOHYLZ�VM�9\WLLZ����LHJO� � ������������ �����������
   
0ZZ\LK��Z\IZJYPILK�HUK�WHPK�\W�ZOHYL�JHWP[HS� �� ���� ������� ��������� �
*HWP[HS�YLZLY]L� �� ���������� ���������
9L]LU\L�YLZLY]LZ� �� �������� ��� �����������

Total equity� � ������������� ������������
   
liaBiliTiES   
   
NON-CUrrENT liaBiliTy   
   
7YV]PZPVU�MVY�NYH[\P[`� �� ��������� ��������
   
CUrrENT liaBiliTiES   
   
;YHKL�HUK�V[OLY�WH`HISLZ� �� ������ ��� � ����� �
(JJY\LK�PU[LYLZ[���WYVÄ[�� � ���������� ��� �����
:OVY[�[LYT�IVYYV^PUNZ�� �� � ���������� � ������� �

� � ������������� ������������

Total liabilities� � ������������� ������������
   
CONTiNGENCiES aND COmmiTmENTS 9  
   
TOTal EQUiTy aND liaBiliTiES� � ������������� ������������
   

;OL�HUUL_LK�UV[LZ�MVYT�HU�PU[LNYHS�WHY[�VM�[OLZL�ÄUHUJPHS�Z[H[LTLU[Z�

BalaNCE ShEET 
as at 31 December 2013

ChiEf EXECUTiVE  
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   9LZ[H[LK
  2013 2012
 Note (rupees in thousand)

aSSETS   
   
NON-CUrrENT aSSETS   
   
7YVWLY[ �̀�WSHU[�HUK�LX\PWTLU[� ��� ��������� �� �����������
3VUN�[LYT�SVHUZ�[V�LTWSV`LLZ� ��� ������ �� �������
 
� � �������� ��� ���� ��� ��
   
CUrrENT aSSETS   
   
:[VYLZ��ZWHYL�WHY[Z�HUK�V[OLY�JVUZ\THISLZ� ��� ��� �� ��� �� ������
-\LS�Z[VJR� ��� ���������� ����� ���
;YHKL�KLI[Z� ��� ����� ������� ����� ������
3VHUZ��HK]HUJLZ�HUK�ZOVY[�[LYT�WYLWH`TLU[Z� ��� ������  �� �� ��� ��
6[OLY�YLJLP]HISLZ� ��� ���������� ���������
:HSLZ�[H_�YLJV]LYHISL� � ������������ �������  ��
*HZO�HUK�IHUR�IHSHUJLZ� ��� �������� ���������

� � ���� ��� ���� ������ �����
   
   
   

   
   
   
   
   
   
   
   
TOTal aSSETS� � ������������� ������������
      
  

  DirECTOr
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   9LZ[H[LK
  2013 2012
 Note (rupees in thousand)

   
9,=,5<,� ��� ������������ ��� �������
*6:;�6-�:(3,:� � � �������������� ������� �����
   
.96::�796-0;� � ����������� ����������
   
(+4050:;9(;0=,�,?7,5:,:� ��� ����������� ���� ��� �
6;/,9�,?7,5:,:� ��� ���������� ���������

� � ������������ ��������� �
6;/,9�05*64,� ��� ����� ��� ����� ���

796-0;�-964�67,9(;065:� � ������������ �����������
-05(5*,�*6:;� ��� �� ���� ��� ��  ������
   
796-0;�),-69,�;(?(;065� � ������ ��� �����������
;(?(;065� ��� ������ �����

796-0;�(-;,9�;(?(;065� � ������ ��� �����������
   
0;,4:�;/(;�4(@�),�9,*3(::0-0,+�:<):,8<,5;3@�
;6�796-0;�(5+�36::�(**6<5;� � ������ �����
   
0;,4:�;/(;�>033�56;�),�9,*3(::0-0,+�;6�
796-0;�(5+�36::�(**6<5;!� � �
   
(*;<(90(3�36::�65�+,-05,+�),5,-0;�73(5� � ��������� ��������
   
6;/,9�*6479,/,5:0=,�36::� � ��������� ��������
   
;6;(3�*6479,/,5:0=,�05*64,�-69�;/,�@,(9� � ���������� �����������
   
,(9505.:�7,9�:/(9,���)(:0*�(5+�+03<;,+��9<7,,:�� ��� ������ �����
   
   
;OL�HUUL_LK�UV[LZ�MVYT�HU�PU[LNYHS�WHY[�VM�[OLZL�ÄUHUJPHS�Z[H[LTLU[Z�

prOfiT aND lOSS aCCOUNT
for the year ended 31 December 2013

   ChiEf EXECUTiVE  DirECTOr
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  2013 2012
 Note (rupees in thousand)

CaSh flOWS frOm OpEraTiNG aCTiViTiES   
   
Cash generated from / (used in) operations� ��� ������������ �������� �
   
-PUHUJL�JVZ[�WHPK� � ���������� �� �� �������
.YH[\P[`�WHPK� � ��������� ���� ���
5L[�PUJYLHZL�PU�SVUN�[LYT�SVHUZ�[V�LTWSV`LLZ� � ��������� ����� ���
0U[LYLZ[�PUJVTL�YLJLP]LK� � ��� ���� � ������
0UJVTL�[H_�WHPK� � ���������� ����������

Net cash generated from / (used in) operating activities� � ��� ��� �� ������ �����
   
CaSh flOWS frOm iNVESTiNG aCTiViTiES   
   
*HWP[HS�L_WLUKP[\YL�VU�WYVWLY[ �̀�WSHU[�HUK�LX\PWTLU[� � ���� ��� �� �� �������
7YVJLLKZ�MYVT�KPZWVZHS�VM�WYVWLY[ �̀�WSHU[�HUK�LX\PWTLU[� � ������ ��� ���

Net cash used in investing activities� � ����������� ��� ������
   
CaSh flOWS frOm fiNaNCiNG aCTiViTiES   
   
+P]PKLUK�WHPK� � ���� ������ ����������

1HW�FDVK�XVHG�LQ�ÀQDQFLQJ�DFWLYLWLHV� � ���� ������ ����������
   
Net decrease in cash and cash equivalents� � �������� �� �������� ���
   
Cash and cash equivalents at beginning of the year� � ������������� ������������
   
Cash and cash equivalents at end of the year� � �� ��� � ���� ������������
   
CaSh aND CaSh EQUiValENTS   
   
*HZO�PU�OHUK� � ������ �����
*HZO�H[�IHURZ� � �������� ������ ��
:OVY[�[LYT�IVYYV^PUNZ� � �� ���������� �� ������� �

� � � �� ��� � ���� ������������
   
   
;OL�HUUL_LK�UV[LZ�MVYT�HU�PU[LNYHS�WHY[�VM�[OLZL�ÄUHUJPHS�Z[H[LTLU[Z�

CaSh flOW STaTEmENT
for the year ended 31 December 2013

   ChiEf EXECUTiVE  DirECTOr
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STaTEmENT Of ChaNGES iN EQUiTy
for the year ended 31 December 2013

           rESErVES

  Capital                       revenue

 SharE retained reserve for Un- TOTal
 CapiTal payments issuance of appropriated EQUiTy
� � UHVHUYH� ERQXV�VKDUHV� SURÀW� �

                                                                                              ( - - - - - - - - - - - -rupees in thousand - - - - - - - - - - - - )   
 
)HSHUJL�HZ�H[����+LJLTILY������ ��������� �� ���������� ������ ������� ���� ���� �������
     
,MMLJ[�VM�JOHUNL�PU�HJJV\U[PUN�WVSPJ`��5V[L�������� ������ ������ ������ ������ �����

)HSHUJL�HZ�H[����+LJLTILY�������9LZ[H[LK�� ��������� �� ���������� ������ ��������� �� ���� ��� ���
     
7YVÄ[�MVY�[OL�`LHY�LUKLK����+LJLTILY������ ������ ������ ������ ������������ �����������
6[OLY�JVTWYLOLUZP]L�SVZZ�MVY�[OL�`LHY�
���LUKLK����+LJLTILY������ ������ ������ ������ ��������� ��������
;V[HS�JVTWYLOLUZP]L�PUJVTL�MVY�[OL�`LHY�
���LUKLK����+LJLTILY������ ������ ������ ������ ������������ �����������

;YHUZMLY�[V�YLZLY]L�MVY�PZZ\HUJL�VM�IVU\Z�ZOHYLZ�� ������ ������ ���������� ����������� �����

;YHUZHJ[PVUZ�^P[O�V^ULYZ!� � � � �
     
-PUHS�KP]PKLUK�MVY�[OL�`LHY�LUKLK����+LJLTILY�
��������'�9\WLLZ�����WLY�ZOHYL� ������ ������ ������ ������ ���� ������ ���
     
�Z[�0U[LYPT�KP]PKLUK�MVY�[OL�`LHY�LUKLK� � � � �
������+LJLTILY������'�9\WLL���WLY�ZOHYL� ������ ������ ������ ����������� ����������
     
�UK�0U[LYPT�KP]PKLUK�MVY�[OL�`LHY�LUKLK� � � � �
������+LJLTILY������'�9\WLL���WLY�ZOHYL� ������ ������ ������ ����������� ����������

;YHUZHJ[PVUZ�^P[O�[OL�V^ULYZ�VM�[OL�*VTWHU`�
���YLJVNUPaLK�KPYLJ[S`�PU�LX\P[`� ������ ������ ������ ������������� ������������

)HSHUJL�HZ�H[����+LJLTILY�������9LZ[H[LK�� ��������� �� ���������� ���������� ���� ��� ��� ������������
     
7YVÄ[�MVY�[OL�`LHY�LUKLK����+LJLTILY������ ������ ������ ������ ������ ��� ������ ��
6[OLY�JVTWYLOLUZP]L�SVZZ�MVY�[OL�`LHY�
���LUKLK����+LJLTILY������ ������ ������ ������ ��������� ��������
;V[HS�JVTWYLOLUZP]L�PUJVTL�MVY�[OL�`LHY�
���LUKLK����+LJLTILY������ ������ ������ ������ ���������� ���������
     
;YHUZHJ[PVUZ�^P[O�V^ULYZ!� � � � �
     
)VU\Z�ZOHYLZ�PZZ\LK�K\YPUN�[OL�`LHY� ���������� ������ ����������� ������ �����
     
-PUHS�KP]PKLUK�MVY�[OL�`LHY�LUKLK����+LJLTILY�
��������'�9\WLL���WLY�ZOHYL� ������ ������ ������ ���� ��� �� ���� ��� �
     
0U[LYPT�KP]PKLUK�MVY�[OL�`LHY�LUKLK� � � � �
������+LJLTILY������'�9\WLL���WLY�ZOHYL� ������ ������ ������ ���� ��� �� ���� ��� �

;YHUZHJ[PVUZ�^P[O�[OL�V^ULYZ�VM�[OL�*VTWHU`�
���YLJVNUPaLK�KPYLJ[S`�PU�LX\P[`� ���������� ������ ����������� ���� ������ ���� �����
     
)HSHUJL�HZ�H[����+LJLTILY������ ���� ������� ���������� ������ �������� ��� ������������
     

;OL�HUUL_LK�UV[LZ�MVYT�HU�PU[LNYHS�WHY[�VM�[OLZL�ÄUHUJPHS�Z[atements.

   ChiEf EXECUTiVE  DirECTOr
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NOTES TO ThE fiNaNCial STaTEmENTS
for the year ended 31 December 2013

1. ThE COmpaNy aND iTS OpEraTiONS

� 3HSWPY�7V^LY�3PTP[LK��¸[OL�*VTWHU`¹��^HZ�PUJVYWVYH[LK�PU�7HRPZ[HU�VU����4H`��  ��\UKLY�[OL�
*VTWHUPLZ�6YKPUHUJL��� ����;OL�YLNPZ[LYLK�VMÄJL�VM�[OL�*VTWHU`�PZ�ZP[\H[LK�H[����(��3H^YLUJL�
9VHK��3HOVYL��;OL�VYKPUHY`�ZOHYLZ�VM�[OL�*VTWHU`�HYL�SPZ[LK�VU�2HYHJOP�:[VJR�,_JOHUNL�3PTP[LK�
HUK�3HOVYL�:[VJR�,_JOHUNL�3PTP[LK�VM�7HRPZ[HU��;OL�WYPUJPWHS�HJ[P]P[PLZ�VM�[OL�*VTWHU`�HYL�[V�
V^U��VWLYH[L�HUK�THPU[HPU�HU�VPS�ÄYLK�WV^LY�Z[H[PVU��¸[OL�*VTWSL_¹��OH]PUN�NYVZZ�JHWHJP[`�VM�����
4>�PU�4LOTVVK�2V[��4\aHMMHYNHYO��7\UQHI��7HRPZ[HU��

� +\YPUN�[OL�̀ LHY��MVSSV^PUN�ZOHYLOVSKLYZ�VM�[OL�*VTWHU`�OH]L�KP]LZ[LK�[OLPY�OVSKPUNZ�PU�[OL�*VTWHU`�
[OYV\NO�6MMLY�MVY�:HSL�VM���� �������VYKPUHY`�ZOHYLZ�VM�[OL�*VTWHU`�^OLYLI`�����VM�[OL�[V[HS�
VMMLY�MVY�ZHSL�OHZ�ILLU�THKL�[OYV\NO�)VVR�)\PSKPUN�7YVJLZZ�[V�PUZ[P[\[PVUHS�PU]LZ[VYZ�HUK�OPNO�UL[�
^VY[O�PUKP]PK\HSZ�HUK�YLTHPUPUN�����VM�[OL�6MMLY�MVY�:HSL�OHZ�ILLU�THKL�[V�NLULYHS�W\ISPJ!�

  Name of Shareholder No. of Shares
  
� � 4PHU�/HZZHU�4HUZOH� ���������
� � 5PZOH[�4PSSZ�3PTP[LK� ��������� 
� � (KHTQLL�0UZ\YHUJL�*VTWHU`�3PTP[LK� ���������
� � :LJ\YP[`�.LULYHS�0UZ\YHUJL�*VTWHU`�3PTP[LK� �� ����
� � :[HUOVWL�0U]LZ[TLU[Z� ���� �����
� � ,UNLU��7YP]H[L��3PTP[LK� ��� �����

� � � ��� ������

2. SUmmary Of SiGNifiCaNT aCCOUNTiNG pOliCiES

� ;OL�ZPNUPÄJHU[�HJJV\U[PUN�WVSPJPLZ�HWWSPLK�PU�[OL�WYLWHYH[PVU�VM�[OLZL�ÄUHUJPHS�Z[H[LTLU[Z�HYL�
ZL[� V\[� ILSV �̂� ;OLZL� WVSPJPLZ� OH]L� ILLU� JVUZPZ[LU[S`� HWWSPLK� [V� HSS� `LHYZ� WYLZLU[LK�� \USLZZ�
V[OLY^PZL�Z[H[LK!

 2.1 Basis of preparation

� H�� :[H[LTLU[�VM�JVTWSPHUJL

� � ;OLZL�ÄUHUJPHS�Z[H[LTLU[Z�OH]L�ILLU�WYLWHYLK�PU�HJJVYKHUJL�^P[O�HWWYV]LK�HJJV\U[PUN�
Z[HUKHYKZ�HZ�HWWSPJHISL� PU�7HRPZ[HU��(WWYV]LK�HJJV\U[PUN�Z[HUKHYKZ�JVTWYPZL�VM�Z\JO�
0U[LYUH[PVUHS�-PUHUJPHS�9LWVY[PUN�:[HUKHYKZ��0-9:��PZZ\LK�I`�[OL�0U[LYUH[PVUHS�(JJV\U[PUN�
:[HUKHYKZ�)VHYK��0(:)��HZ�HYL�UV[PÄLK�\UKLY�[OL�*VTWHUPLZ�6YKPUHUJL��� ����WYV]PZPVUZ�
VM� HUK� KPYLJ[P]LZ� PZZ\LK� \UKLY� [OL�*VTWHUPLZ�6YKPUHUJL�� � ���� 0U� JHZL� YLX\PYLTLU[Z�
KPMMLY��[OL�WYV]PZPVUZ�VY�KPYLJ[P]LZ�VM�[OL�*VTWHUPLZ�6YKPUHUJL��� ���ZOHSS�WYL]HPS�

� � :LJ\YP[PLZ� HUK� ,_JOHUNL� *VTTPZZPVU� VM� 7HRPZ[HU� �:,*7�� OHZ� NYHU[LK� ^HP]LY� [V� HSS�
JVTWHUPLZ� MYVT� [OL� YLX\PYLTLU[Z� VM� 0U[LYUH[PVUHS� -PUHUJPHS� 9LWVY[PUN� 0U[LYWYL[H[PVU�
*VTTP[[LL� �0-90*���� º+L[LYTPUPUN�>OL[OLY�HU�(YYHUNLTLU[�*VU[HPUZ�H�3LHZL»� [OYV\NO�
P[Z�UV[PÄJH[PVU��:�9�6������������KH[LK����1HU\HY`�������;OLYLMVYL��[OL�*VTWHU`�PZ�UV[�
YLX\PYLK� [V�HJJV\U[� MVY� [OL�WVY[PVU�VM� P[Z�7V^LY�7\YJOHZL�(NYLLTLU[� �77(��^P[O�>H[LY�
HUK�7V^LY�+L]LSVWTLU[�(\[OVYP[`� �>(7+(�� HZ� H� SLHZL�\UKLY� 0U[LYUH[PVUHS�(JJV\U[PUN�
:[HUKHYK��0(:�����º3LHZLZ»��-\Y[OLY��[OL�:,*7�OHZ�HSZV�NYHU[LK�̂ HP]LY�MVY�[OL�YLX\PYLTLU[Z�
VM�0(:����º;OL�,MMLJ[Z�VM�*OHUNLZ�PU�-VYLPNU�,_JOHUNL�9H[LZ»� PU�YLZWLJ[�VM�HJJV\U[PUN�
WYPUJPWSL�VM�JHWP[HSPaH[PVU�VM�L_JOHUNL�KPMMLYLnces to power sector companies. 
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� � /V^L]LY��PM�[OL�*VTWHU`�MVSSV^LK�0-90*���HUK�0(:�����[OL�LMMLJ[�VU�[OL�ÄUHUJPHS�Z[H[LTLU[Z�
^V\SK�IL�HZ�MVSSV^Z!

  2013 2012
  (rupees in thousand)
   
� � +L�YLJVNUP[PVU�VM�WYVWLY[ �̀�WSHU[�HUK�LX\PWTLU[� � ������������ �����������
� � 9LJVNUP[PVU�VM�SLHZL�KLI[VY� � ���������� ���� ����

� � � � ������������ ����� �����
     
� � +LJYLHZL�PU�\U�HWWYVWYPH[LK�WYVÄ[�H[�[OL�
� � ���ILNPUUPUN�VM�[OL�`LHY� � ����� ������ �������� ��
� � +LJYLHZL�PU�WYVÄ[�MVY�[OL�`LHY� � ��� ������ �����������
� � +LJYLHZL�PU�\U�HWWYVWYPH[LK�WYVÄ[�H[�[OL�
� � ���LUK�VM�[OL�`LHY� � ������������ ����� �����

b) accounting convention

� ;OLZL�ÄUHUJPHS�Z[H[LTLU[Z�OH]L�ILLU�WYLWHYLK�VU�OPZ[VYPJHS�JVZ[�IHZPZ��L_JLW[�MVY�YLJVNUP[PVU�VM�
JLY[HPU�LTWSV`LL�ILULÄ[Z�SPHIPSP[PLZ�H[�WYLZLU[�]HS\L�HUK�JLY[HPU�ÄUHUJPHS�PUZ[Y\TLU[Z�H[�MHPY�]HS\L��

 
c) Critical accounting estimates and judgments
 
� ;OL� WYLWHYH[PVU� VM� ÄUHUJPHS� Z[H[LTLU[Z� PU� JVUMVYTP[`� ^P[O� HWWYV]LK� HJJV\U[PUN� Z[HUKHYKZ�

YLX\PYLZ� [OL� \ZL� VM� JLY[HPU� JYP[PJHS� HJJV\U[PUN� LZ[PTH[LZ�� 0[� HSZV� YLX\PYLZ� THUHNLTLU[� [V�
L_LYJPZL�P[Z�Q\KNTLU[�PU�[OL�WYVJLZZ�VM�HWWS`PUN�[OL�*VTWHU`»Z�HJJV\U[PUN�WVSPJPLZ��,Z[PTH[LZ�
HUK� Q\KNTLU[Z� HYL� JVU[PU\HSS`� L]HS\H[LK� HUK� HYL� IHZLK� VU� OPZ[VYPJHS� L_WLYPLUJL� HUK� V[OLY�
MHJ[VYZ�� PUJS\KPUN�L_WLJ[H[PVUZ�VM� M\[\YL�L]LU[Z� [OH[�HYL�ILSPL]LK� [V�IL� YLHZVUHISL�\UKLY� [OL�
JPYJ\TZ[HUJLZ�� ;OL� HYLHZ� ^OLYL� ]HYPV\Z� HZZ\TW[PVUZ� HUK� LZ[PTH[LZ� HYL� ZPNUPÄJHU[� [V� [OL�
*VTWHU`»Z�ÄUHUJPHS�Z[H[LTLU[Z�VY�^OLYL�Q\KNTLU[Z�^LYL�L_LYJPZLK�PU�HWWSPJH[PVU�VM�HJJV\U[PUN�
WVSPJPLZ�HYL�HZ�MVSSV^Z!

 
 Taxation
 
� 0U�THRPUN�[OL�LZ[PTH[L�MVY�PUJVTL�[H_�WH`HISL�I`�[OL�*VTWHU �̀�[OL�*VTWHU`�[HRLZ�PU[V�HJJV\U[�

[OL�HWWSPJHISL�[H_�SH^Z�HUK�[OL�KLJPZPVUZ�I`�HWWLSSH[L�H\[OVYP[PLZ�VU�JLY[HPU�PZZ\LZ�PU�[OL�WHZ[�
 
 8VHIXO�OLYHV��SDWWHUQ�RI�HFRQRPLF�EHQHÀWV�DQG�LPSDLUPHQW
 
� ,Z[PTH[LZ� ^P[O� YLZWLJ[� [V� YLZPK\HS� ]HS\LZ� HUK� \ZLM\S� SP]LZ� HUK� WH[[LYU� VM� ÅV^� VM� LJVUVTPJ�

ILULÄ[Z�HYL�IHZLK�VU�[OL�HUHS`ZPZ�VM�[OL�THUHNLTLU[�VM�[OL�*VTWHU �̀�-\Y[OLY��[OL�*VTWHU`�
YL]PL^Z�[OL�]HS\L�VM�[OL�HZZL[Z�MVY�WVZZPISL�PTWHPYTLU[Z�VU�HU�HUU\HS�IHZPZ��0M�Z\JO�PUKPJH[PVU�
L_PZ[�HZZL[Z�YLJV]LYHISL�HTV\U[�PZ�LZ[PTH[LK�PU�VYKLY�[V�KL[LYTPUL�[OL�L_[LU[�VM�PTWHPYTLU[�SVZZ��
PM�HU �̀�(U`�JOHUNL�PU�[OL�LZ[PTH[LZ�PU�[OL�M\[\YL�TPNO[�HMMLJ[�[OL�JHYY`PUN�HTV\U[�VM�YLZWLJ[P]L�
P[LT�VM�WYVWLY[ �̀�WSHU[�HUK�LX\PWTLU[��^P[O�H�JVYYLZWVUKPUN�LMMLJ[�VU�[OL�KLWYLJPH[PVU�JOHYNL�
HUK�PTWHPYTLU[�
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 provision for obsolescence of stores, spare parts and other consumables
 
� 7YV]PZPVU�MVY�VIZVSLZJLUJL�VM�P[LTZ�VM�Z[VYLZ��ZWHYL�WHY[Z�HUK�V[OLY�JVUZ\THISLZ�PZ�THKL�VU�

[OL�IHZPZ�VM�THUHNLTLU[»Z�LZ[PTH[L�VM�UL[�YLHSPaHISL�]HS\L�HUK�HNLPUN�HUHS`ZPZ�WYLWHYLK�VU�HU�
P[LT�I`�P[LT�IHZPZ�

 
 provisions for doubtful debts 
 
� ;OL�*VTWHU`�YL]PL^Z�P[Z�YLJLP]HISLZ�HNHPUZ[�HU`�WYV]PZPVU�YLX\PYLK�MVY�HU`�KV\I[M\S�IHSHUJLZ�

VU�HU�VUNVPUN�IHZPZ��;OL�WYV]PZPVU�PZ�THKL�^OPSL�[HRPUN�PU[V�JVUZPKLYH[PVU�L_WLJ[LK�YLJV]LYPLZ��
PM�HU �̀�

 
� 5HWLUHPHQW�EHQHÀW
 
� ;OL�JVZ[�VM�KLÄULK�ILULÄ[�YL[PYLTLU[�WSHU�PZ�KL[LYTPULK�\ZPUN�HJ[\HYPHS�]HS\H[PVU��;OL�HJ[\HYPHS�

]HS\H[PVU�PZ�IHZLK�VU�[OL�HZZ\TW[PVUZ�HZ�TLU[PVULK�PU�5V[L��� ��

d) amendments to published approved standards that are effective in current year and are 
relevant to the Company

 
� -VSSV^PUN� HTLUKTLU[Z� [V� W\ISPZOLK� HWWYV]LK� Z[HUKHYKZ� HYL�THUKH[VY`� MVY� [OL� *VTWHU`»Z�

HJJV\U[PUN�WLYPVKZ�ILNPUUPUN�VU�VY�HM[LY����1HU\HY`�����!
 
� 0-9:����(TLUKTLU[���º-PUHUJPHS�0UZ[Y\TLU[Z!�+PZJSVZ\YLZ»��LMMLJ[P]L�MVY�HUU\HS�WLYPVKZ�ILNPUUPUN�

VU�VY�HM[LY����1HU\HY`��������;OL�0U[LYUH[PVUHS�(JJV\U[PUN�:[HUKHYKZ�)VHYK��0(:)��OHZ�HTLUKLK�
[OL�HJJV\U[PUN�YLX\PYLTLU[Z�HUK�KPZJSVZ\YLZ�YLSH[LK�[V�VMMZL[[PUN�VM�ÄUHUJPHS�HZZL[Z�HUK�ÄUHUJPHS�
SPHIPSP[PLZ� I`� PZZ\PUN� HTLUKTLU[Z� [V� 0(:� ��� º-PUHUJPHS� 0UZ[Y\TLU[Z!� 7YLZLU[H[PVU»� HUK� 0-9:�
��� ;OLZL� HTLUKTLU[Z� HYL� [OL� YLZ\S[� VM� 0(:)� HUK�<:� -PUHUJPHS� (JJV\U[PUN� :[HUKHYK�)VHYK�
\UKLY[HRPUN�H�QVPU[�WYVQLJ[�[V�HKKYLZZ�[OL�KPMMLYLUJLZ�PU�[OLPY�YLZWLJ[P]L�HJJV\U[PUN�Z[HUKHYKZ�
YLNHYKPUN�VMMZL[[PUN�VM�ÄUHUJPHS�PUZ[Y\TLU[Z��;OL�JSHYPM`PUN�HTLUKTLU[Z�[V�0(:����HYL�LMMLJ[P]L�
MVY�HUU\HS�WLYPVKZ�ILNPUUPUN�VU�VY�HM[LY����1HU\HY`�������/V^L]LY��[OLZL�HTLUKTLU[Z�KV�UV[�
OH]L�H�TH[LYPHS�PTWHJ[�VU�[OL�*VTWHU`»Z�ÄUHUJPHS�Z[H[LTLU[Z�

 
� 0(:����(TLUKTLU[���º7YLZLU[H[PVU�VM�-PUHUJPHS�:[H[LTLU[Z»��LMMLJ[P]L�MVY�HUU\HS�WLYPVKZ�ILNPUUPUN�

VU�VY�HM[LY����1\S`��������;OL�THPU�JOHUNL�YLZ\S[PUN�MYVT�[OPZ�HTLUKTLU[�PZ�[OL�YLX\PYLTLU[�MVY�
LU[P[PLZ�[V�NYV\W�P[LTZ�WYLZLU[LK�PU�6[OLY�*VTWYLOLUZP]L�0UJVTL��6*0��VU�[OL�IHZPZ�VM�^OL[OLY�
[OL`�HYL�WV[LU[PHSS`�YLJ`JSLK�[V�WYVÄ[�VY�SVZZ��YLJSHZZPÄJH[PVU�HKQ\Z[TLU[Z���;OL�HTLUKTLU[�KVLZ�
UV[�HKKYLZZ�^OPJO� P[LTZ�HYL�WYLZLU[LK� PU�6*0��/V^L]LY�� [OPZ�HTLUKTLU[�KVLZ�UV[�OH]L�HU�
PTWHJ[�VU�[OL�*VTWHU`»Z�ÄUHUJPHS�Z[H[LTLU[Z�

 
� 0(:�����(TLUKTLU[���º7YVWLY[ �̀�7SHU[�HUK�,X\PWTLU[»��LMMLJ[P]L�MVY�HUU\HS�WLYPVKZ�ILNPUUPUN�VU�

VY�HM[LY����1HU\HY`��������;OPZ�HTLUKTLU[�YLX\PYLZ�[OH[�ZWHYL�WHY[Z��Z[HUK�I`�LX\PWTLU[�HUK�
ZLY]PJPUN�LX\PWTLU[�ZOV\SK�IL�JSHZZPÄLK�HZ�WYVWLY[ �̀�WSHU[�HUK�LX\PWTLU[�^OLU�[OL`�TLL[�[OL�
KLÄUP[PVU�VM�WYVWLY[ �̀�WSHU[�HUK�LX\PWTLU[�PU�0(:����HUK�HZ�PU]LU[VY`�V[OLY^PZL��/V^L]LY��[OPZ�
HTLUKTLU[�KVLZ�UV[�OH]L�HU�PTWHJ[�VU�[OL�*VTWHU`»Z�ÄUHUJPHS�Z[H[LTLU[Z�

 
� 0(:�� � �(TLUKTLU[�� º,TWSV`LL�)LULÄ[Z»� �LMMLJ[� MVY�HUU\HS�WLYPVKZ�ILNPUUPUN�VU�VY�HM[LY����

1HU\HY`��������;OPZ�HTLUKTLU[�YLX\PYLZ�HJ[\HYPHS�NHPUZ�HUK�SVZZLZ�[V�IL�YLJVNUPaLK�PTTLKPH[LS`�
PU�V[OLY�JVTWYLOLUZP]L�PUJVTL"�[V�PTTLKPH[LS`�YLJVNUPaL�HSS�WHZ[�ZLY]PJL�JVZ[Z"�HUK�[V�YLWSHJL�
PU[LYLZ[�JVZ[�HUK�L_WLJ[LK�YL[\YULK�VU�WSHU�HZZL[Z�^P[O�H�UL[�PU[LYLZ[�HTV\U[�[OH[�PZ�JHSJ\SH[LK�
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I`�HWWS`PUN�[OL�KPZJV\U[�YH[L�[V�[OL�UL[�KLÄULK�ILULÄ[�SPHIPSP[`���HZZL[��;OPZ�JOHUNL�OHZ�YLTV]LK�
[OL�JVYYPKVY�TL[OVK�HUK�LSPTPUH[LK�[OL�HIPSP[`�MVY�LU[P[PLZ�[V�YLJVNUPaL�HSS�JOHUNLZ�PU�[OL�KLÄULK�
ILULÄ[�VISPNH[PVU�HUK�PU�WSHU�HZZL[Z�PU�WYVÄ[�HUK�SVZZ��^OPJO�^HZ�WYL]PV\ZS`�HSSV^LK�\UKLY�0(:�
� ��;OL� PTWHJ[�VM� [OPZ�HTLUKTLU[�VU�[OLZL�ÄUHUJPHS�Z[H[LTLU[Z�OHZ�ILLU�L_WSHPULK� PU�UV[L�
������[V�[OLZL�ÄUHUJPHS�Z[H[LTLU[Z�

 
� 6U����4H`�������0(:)�PZZ\LK�(UU\HS�0TWYV]LTLU[Z�[V�0-9:Z!���� �¶������*`JSL��PUJVYWVYH[PUN�

HTLUKTLU[Z� [V� Ä]L� 0-9:Z�TVYL� ZWLJPÄJHSS`� PU� 0(:� �� º7YLZLU[H[PVU� VM� -PUHUJPHS� :[H[LTLU[Z»��
0(:���� º-PUHUJPHS� PUZ[Y\TLU[Z!�7YLZLU[H[PVU»�HUK� 0(:���� º0U[LYPT�-PUHUJPHS�9LWVY[PUN»� [OH[�HYL�
JVUZPKLYLK� YLSL]HU[� [V� [OL�*VTWHU`»Z� ÄUHUJPHS� Z[H[LTLU[Z��;OLZL�HTLUKTLU[Z�HYL�LMMLJ[P]L�
MVY�HUU\HS�WLYPVKZ�ILNPUUPUN�VU�VY�HM[LY����1HU\HY`�������;OLZL�HTLUKTLU[Z�KV�UV[�OH]L�H�
ZPNUPÄJHU[�PTWHJ[�VU�[OL�*VTWHU`»Z�ÄUHUJPHS�Z[H[LTLU[Z�HUK�OH]L�[OLYLMVYL�UV[�ILLU�HUHS`aLK�
PU�KL[HPS�

 
e) Standards that are issued and effective in current year and relevant to the Company but 

not adopted by SECp
 
� 0-9:����º-HPY�=HS\L�4LHZ\YLTLU[»��LMMLJ[P]L�MVY�HUU\HS�WLYPVKZ�ILNPUUPUN�VU�VY�HM[LY����1HU\HY`�

�������;OPZ�Z[HUKHYK�HPTZ�[V�PTWYV]L�JVUZPZ[LUJ`�HUK�YLK\JL�JVTWSL_P[`�I`�WYV]PKPUN�H�WYLJPZL�
KLÄUP[PVU�VM�MHPY�]HS\L�HUK�H�ZPUNSL�ZV\YJL�VM�MHPY�]HS\L�TLHZ\YLTLU[�HUK�KPZJSVZ\YL�YLX\PYLTLU[Z�
MVY�\ZL�HJYVZZ�0-9:��;OL�YLX\PYLTLU[Z��^OPJO�HYL�SHYNLS`�HSPNULK�IL[^LLU�0-9:�HUK�<:�.((7��
KV�UV[�L_[LUK�[OL�\ZL�VM�MHPY�]HS\L�HJJV\U[PUN�I\[�WYV]PKL�N\PKHUJL�VU�OV^�P[�ZOV\SK�IL�HWWSPLK�
^OLYL�P[Z�\ZL�PZ�HSYLHK`�YLX\PYLK�VY�WLYTP[[LK�I`�V[OLY�Z[HUKHYKZ�^P[OPU�0-9:�VY�<:�.((7��;OPZ�
Z[HUKHYK�PZ�UV[�L_WLJ[LK�[V�OH]L�H�TH[LYPHS�PTWHJ[�VU�[OL�*VTWHU`»Z�ÄUHUJPHS�Z[H[LTLU[Z�

� ;OLYL�HYL�V[OLY�UL^�PZZ\LK�Z[HUKHYKZ�[OH[�HYL�THUKH[VY`�MVY�HJJV\U[PUN�WLYPVKZ�ILNPUUPUN�VU�VY�
HM[LY����1HU\HY`������HUK�HYL�JVUZPKLYLK�UV[�[V�IL�YLSL]HU[�VY�KV�UV[�OH]L�HU`�ZPNUPÄJHU[�PTWHJ[�
VU�[OL�*VTWHU`»Z�ÄUHUJPHS�Z[H[LTLU[Z�I\[�UV[�HKVW[LK�I`�:,*7�HYL�[OLYLMVYL�UV[�KL[HPSLK�PU�
[OLZL�ÄUHUJPHS�Z[H[LTLU[Z�

 
f) interpretations and amendments to published approved accounting standards that are 

effective in current year but not relevant to the Company
 
� ;OLYL�HYL�V[OLY�UL^� PU[LYWYL[H[PVUZ�HUK�HTLUKTLU[Z� [V� [OL�W\ISPZOLK�HWWYV]LK�HJJV\U[PUN�

Z[HUKHYKZ� [OH[�HYL�THUKH[VY`� MVY�HJJV\U[PUN�WLYPVKZ�ILNPUUPUN�VU�VY�HM[LY����1HU\HY`������
I\[�HYL�JVUZPKLYLK�UV[�[V�IL�YLSL]HU[�VY�KV�UV[�OH]L�HU`�ZPNUPÄJHU[�PTWHJ[�VU�[OL�*VTWHU`»Z�
ÄUHUJPHS�Z[H[LTLU[Z�HUK�HYL�[OLYLMVYL�UV[�KL[HPSLK�PU�[OLZL�ÄUHUJPHS�Z[H[LTLU[Z�

 
g) Standard and amendments to published approved accounting standards that are not yet 

effective but relevant to the Company
 
� -VSSV^PUN� Z[HUKHYK� HUK� HTLUKTLU[Z� [V� L_PZ[PUN� Z[HUKHYKZ� OH]L� ILLU� W\ISPZOLK� HUK� HYL�

THUKH[VY`�MVY�[OL�*VTWHU`»Z�HJJV\U[PUN�WLYPVKZ�ILNPUUPUN�VU�VY�HM[LY����1HU\HY`������VY�SH[LY�
WLYPVKZ!

 
� 0-9:� �º-PUHUJPHS�0UZ[Y\TLU[Z»��LMMLJ[P]L�MVY�HUU\HS�WLYPVKZ�ILNPUUPUN�VU�VY�HM[LY����1HU\HY`��������

0[� HKKYLZZLZ� [OL�JSHZZPÄJH[PVU��TLHZ\YLTLU[�HUK� YLJVNUP[PVU�VM� ÄUHUJPHS� HZZL[Z�HUK�ÄUHUJPHS�
SPHIPSP[PLZ��;OPZ�PZ�[OL�ÄYZ[�WHY[�VM�H�UL^�Z[HUKHYK�VU�JSHZZPÄJH[PVU�HUK�TLHZ\YLTLU[�VM�ÄUHUJPHS�
HZZL[Z�HUK�ÄUHUJPHS�SPHIPSP[PLZ�[OH[�ZOHSS�YLWSHJL�0(:�� �º-PUHUJPHS�0UZ[Y\TLU[Z!�9LJVNUP[PVU�HUK�
4LHZ\YLTLU[»��0-9:� �OHZ�[^V�TLHZ\YLTLU[�JH[LNVYPLZ!�HTVY[PaLK�JVZ[�HUK�MHPY�]HS\L��(SS�LX\P[`�
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PUZ[Y\TLU[Z�HYL�TLHZ\YLK�H[�MHPY�]HS\L��(�KLI[�PUZ[Y\TLU[�PZ�TLHZ\YLK�H[�HTVY[PaLK�JVZ[�VUS`�
PM�[OL�LU[P[`�PZ�OVSKPUN�P[�[V�JVSSLJ[�JVU[YHJ[\HS�JHZO�ÅV^Z�HUK�[OL�JHZO�ÅV^Z�YLWYLZLU[�WYPUJPWHS�
HUK�PU[LYLZ[��-VY�SPHIPSP[PLZ��[OL�Z[HUKHYK�YL[HPUZ�TVZ[�VM�[OL�0(:�� �YLX\PYLTLU[Z��;OLZL�PUJS\KL�
HTVY[PaLK�JVZ[�HJJV\U[PUN�MVY�TVZ[�ÄUHUJPHS�SPHIPSP[PLZ��^P[O�IPM\YJH[PVU�VM�LTILKKLK�KLYP]H[P]LZ��
;OL�THPU�JOHUNL�PZ�[OH[��PU�JHZLZ�^OLYL�[OL�MHPY�]HS\L�VW[PVU�PZ�[HRLU�MVY�ÄUHUJPHS�SPHIPSP[PLZ��[OL�
WHY[�VM�H�MHPY�]HS\L�JOHUNL�K\L�[V�HU�LU[P[`»Z�V^U�JYLKP[�YPZR�PZ�YLJVYKLK�PU�V[OLY�JVTWYLOLUZP]L�
PUJVTL� YH[OLY� [OHU� [OL� PUJVTL�Z[H[LTLU[��\USLZZ� [OPZ�JYLH[LZ�HU�HJJV\U[PUN�TPZTH[JO��;OPZ�
JOHUNL� ZOHSS�THPUS`� HMMLJ[� ÄUHUJPHS� PUZ[P[\[PVUZ�� ;OLYL� ZOHSS� IL� UV� PTWHJ[� VU� [OL�*VTWHU`»Z�
HJJV\U[PUN�MVY�ÄUHUJPHS�SPHIPSP[PLZ��HZ�[OL�UL^�YLX\PYLTLU[Z�VUS`�HMMLJ[�[OL�HJJV\U[PUN�MVY�ÄUHUJPHS�
SPHIPSP[PLZ�[OH[�HYL�KLZPNUH[LK�H[�MHPY�]HS\L�[OYV\NO�WYVÄ[�VY�SVZZ��HUK�[OL�*VTWHU`�KVLZ�UV[�OH]L�
HU`�Z\JO�SPHIPSP[PLZ�

 
� 0(:�����(TLUKTLU[Z��º0TWHPYTLU[�VM�(ZZL[Z»��LMMLJ[P]L�MVY�HUU\HS�WLYPVKZ�ILNPUUPUN�VU�VY�HM[LY�

���1HU\HY`��������(TLUKTLU[Z�OH]L�ILLU�THKL� PU� 0(:���� [V� YLK\JL� [OL�JPYJ\TZ[HUJLZ� PU�
^OPJO�[OL�YLJV]LYHISL�HTV\U[�VM�HZZL[Z�VY�JHZO��NLULYH[PUN�\UP[Z�PZ�YLX\PYLK�[V�IL�KPZJSVZLK��
JSHYPM`�[OL�KPZJSVZ\YLZ�YLX\PYLK�HUK�[V�PU[YVK\JL�HU�L_WSPJP[�YLX\PYLTLU[�[V�KPZJSVZL�[OL�KPZJV\U[�
YH[L�\ZLK�PU�KL[LYTPUPUN�PTWHPYTLU[��VY�YL]LYZHSZ��̂ OLYL�YLJV]LYHISL�HTV\U[��IHZLK�VU�MHPY�]HS\L�
SLZZ�JVZ[Z�VM�KPZWVZHS��PZ�KL[LYTPULK�\ZPUN�H�WYLZLU[�]HS\L�[LJOUPX\L��/V^L]LY��[OL�HTLUKTLU[Z�
HYL�UV[�L_WLJ[LK�[V�OH]L�H�TH[LYPHS�PTWHJ[�VU�[OL�*VTWHU`»Z�ÄUHUJPHS�Z[H[LTLU[Z�

 
h) Standards, interpretations and amendments to published approved accounting standards 

that are not effective in current year and not considered relevant to the Company
 
� ;OLYL� HYL� V[OLY� HJJV\U[PUN� Z[HUKHYKZ�� HTLUKTLU[Z� [V� W\ISPZOLK� HWWYV]LK� HJJV\U[PUN�

Z[HUKHYKZ�HUK�UL^� PU[LYWYL[H[PVU� [OH[�HYL�THUKH[VY`� MVY�HJJV\U[PUN�WLYPVKZ�ILNPUUPUN�VU�VY�
HM[LY� ��� 1HU\HY`� �����I\[� HYL� JVUZPKLYLK� UV[� [V� IL� YLSL]HU[� VY� KV� UV[� OH]L� HU`� ZPNUPÄJHU[�
PTWHJ[�VU�[OL�*VTWHU`»Z�ÄUHUJPHS�Z[H[LTLU[Z�HUK�HYL�[OLYLMVYL�UV[�KL[HPSLK�PU�[OLZL�ÄUHUJPHS�
statements.

 
2.2 property, plant and equipment
 
� ������2SHUDWLQJ�À[HG�DVVHWV
 
� � 6WLYH[PUN� Ä_LK� HZZL[Z�� L_JLW[� MYLLOVSK� SHUK� HYL� Z[H[LK� H[� JVZ[� SLZZ� HJJ\T\SH[LK�

KLWYLJPH[PVU�HUK�HJJ\T\SH[LK�PTWHPYTLU[� SVZZLZ�� PM�HU �̀�-YLLOVSK� SHUK�PZ�Z[H[LK�H[�JVZ[�
SLZZ� PTWHPYTLU[� SVZZ�� PM� HU �̀�9LZPK\HS� ]HS\LZ�HUK�LZ[PTH[LK�\ZLM\S� SP]LZ�HYL� YL]PL^LK�H[�
LHJO�YLWVY[PUN�KH[L��^P[O�[OL�LMMLJ[�VM�JOHUNLZ�PU�LZ[PTH[L�HJJV\U[LK�MVY�VU�WYVZWLJ[P]L�
IHZPZ�

 
� � +LWYLJPH[PVU�PZ�JOHYNLK�[V�PUJVTL�HWWS`PUN�[OL�Z[YHPNO[�SPUL�TL[OVK�^OLYLI`�JVZ[�VM�HU�

HZZL[�SLZZ�P[Z�YLZPK\HS�]HS\L�PZ�^YP[[LU�VMM�V]LY�P[Z�LZ[PTH[LK�\ZLM\S�SPML�H[�[OL�YH[LZ�NP]LU�PU�
5V[L�������+LWYLJPH[PVU�VU�HKKP[PVUZ� PZ�JOHYNLK�MVY�[OL�M\SS�TVU[O� PU�^OPJO�[OL�HZZL[� PZ�
H]HPSHISL�MVY�\ZL�HUK�VU�KLSL[PVU�\W�[V�[OL�TVU[O�PTTLKPH[LS`�WYLJLKPUN�[OL�KLSL[PVU�

   
� � :\IZLX\LU[�JVZ[Z�HYL�PUJS\KLK�PU�[OL�HZZL[»Z�JHYY`PUN�HTV\U[�VY�YLJVNUPaLK�HZ�H�ZLWHYH[L�

HZZL[��HZ�HWWYVWYPH[L��VUS`�^OLU�P[�PZ�WYVIHISL�[OH[�M\[\YL�LJVUVTPJ�ILULÄ[Z�HZZVJPH[LK�
^P[O�[OL�P[LT�^PSS�ÅV^�[V�[OL�*VTWHU`�HUK�[OL�JVZ[�VM�[OL�P[LT�JHU�IL�TLHZ\YLK�YLSPHIS �̀�
(SS�V[OLY�YLWHPY�HUK�THPU[LUHUJL�JVZ[Z�HYL�PUJS\KLK�PU�[OL�WYVÄ[�HUK�SVZZ�HJJV\U[�K\YPUN�
[OL�WLYPVK�PU�^OPJO�[OL`�HYL�PUJ\YYLK����
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� � ;OL�*VTWHU`�HZZLZZLZ�H[�LHJO�YLWVY[PUN�KH[L�̂ OL[OLY�[OLYL�PZ�HU`�PUKPJH[PVU�[OH[�WYVWLY[ �̀�
WSHU[�HUK�LX\PWTLU[�TH`�IL�PTWHPYLK��0M�Z\JO�PUKPJH[PVU�L_PZ[Z��[OL�JHYY`PUN�HTV\U[Z�VM�
Z\JO�HZZL[Z�HYL�YL]PL^LK�[V�HZZLZZ�̂ OL[OLY�[OL`�HYL�YLJVYKLK�PU�L_JLZZ�VM�[OLPY�YLJV]LYHISL�
HTV\U[��>OLYL�JHYY`PUN�]HS\LZ�L_JLLK� [OL� YLZWLJ[P]L� YLJV]LYHISL�HTV\U[Z��HZZL[Z�HYL�
^YP[[LU�KV^U�[V�[OLPY�YLJV]LYHISL�HTV\U[Z�HUK�[OL�YLZ\S[PUN�PTWHPYTLU[�SVZZ�PZ�YLJVNUPaLK�
PU� PUJVTL�J\YYLU[S �̀�;OL�YLJV]LYHISL�HTV\U[� PZ�OPNOLY�VM�HU�HZZL[»Z�MHPY�]HS\L�SLZZ�JVZ[Z�
[V�ZLSS�HUK�]HS\L�PU�\ZL��>OLYL�HU�PTWHPYTLU[�SVZZ�PZ�YLJVNUPaLK��[OL�KLWYLJPH[PVU�JOHYNL�
PZ�HKQ\Z[LK� PU�[OL� M\[\YL�WLYPVKZ�[V�HSSVJH[L�[OL�HZZL[»Z�YL]PZLK�JHYY`PUN�HTV\U[�V]LY� P[Z�
LZ[PTH[LK�YLTHPUPUN�\ZLM\S�SPML��

  
� � (U�P[LT�VM�WYVWLY[ �̀�WSHU[�HUK�LX\PWTLU[�PZ�KLYLJVNUPaLK�\WVU�KPZWVZHS�VY�^OLU�UV�M\[\YL�

LJVUVTPJ�ILULÄ[Z�HYL�L_WLJ[LK�MYVT�P[Z�\ZL�VY�KPZWVZHS��;OL�NHPU�VY�SVZZ�VU�KPZWVZHS�VY�
YL[PYLTLU[�VM�HU�HZZL[�YLWYLZLU[LK�I`�[OL�KPMMLYLUJL�IL[^LLU�[OL�ZHSL�WYVJLLKZ�HUK�[OL�
JHYY`PUN�HTV\U[�VM�[OL�HZZL[�PZ�YLJVNUPaLK�HZ�HU�PUJVTL�VY�L_WLUZL��

 2.2.2 Capital work-in-progress 
  
� � *HWP[HS� ^VYR�PU�WYVNYLZZ� PZ� Z[H[LK� H[� JVZ[� SLZZ� PKLU[PÄLK� PTWHPYTLU[� SVZZLZ�� PM� HU �̀� (SS�

L_WLUKP[\YL�JVUULJ[LK�^P[O�ZWLJPÄJ�HZZL[Z� PUJ\YYLK�K\YPUN� PUZ[HSSH[PVU�HUK�JVUZ[Y\J[PVU�
WLYPVK�HYL�JHYYPLK�\UKLY�JHWP[HS�^VYR�PU�WYVNYLZZ��;OLZL�HYL�[YHUZMLYYLK�[V�VWLYH[PUN�Ä_LK�
HZZL[Z�HZ�HUK�^OLU�[OLZL�HYL�H]HPSHISL�MVY�\ZL��

  
2.3 leases 
  
� ;OL�*VTWHU`�PZ�[OL�SLZZLL!�
  
 2.3.1 Operating leases
  
� � 3LHZLZ�^OLYL�H�ZPNUPÄJHU[�WVY[PVU�VM�[OL�YPZRZ�HUK�YL^HYKZ�VM�V^ULYZOPW�HYL�YL[HPULK�I`�

[OL�SLZZVY�HYL�JSHZZPÄLK�HZ�VWLYH[PUN�SLHZLZ��7H`TLU[Z�THKL�\UKLY�VWLYH[PUN�SLHZLZ�HYL�
JOHYNLK�[V�PUJVTL�VU�H�Z[YHPNO[�SPUL�IHZPZ�V]LY�[OL�SLHZL�[LYT��

  
2.4 foreign currency translation  
  
� ;OLZL�ÄUHUJPHS�Z[H[LTLU[Z�HYL�WYLZLU[LK�PU�7HR�9\WLLZ��^OPJO�PZ�[OL�*VTWHU`»Z�M\UJ[PVUHS�HUK�

WYLZLU[H[PVU�J\YYLUJ �̀��
  
� ;YHUZHJ[PVUZ�PU�MVYLPNU�J\YYLUJ`�HYL�JVU]LY[LK�PU�7HR�9\WLLZ�H[�[OL�YH[LZ�VM�L_JOHUNL�WYL]HPSPUN�

VU�[OL�KH[L�VM�[YHUZHJ[PVU��4VUL[HY`�HZZL[Z�HUK�SPHIPSP[PLZ�PU�MVYLPNU�J\YYLUJPLZ�H[�[OL�YLWVY[PUN�
KH[L�HYL�[YHUZSH[LK�PU[V�7HR�9\WLLZ�H[�[OL�YH[L�VM�L_JOHUNL�WYL]HPSPUN�VU�[OH[�KH[L��5L[�L_JOHUNL�
KPMMLYLUJLZ�HYL�YLJVNUPaLK�HZ�PUJVTL�VY�L_WLUZL�PU�[OL�WLYPVK�PU�^OPJO�[OL`�HYPZL�

 
���� (PSOR\HH�EHQHÀWV 
  
 ������'HÀQHG�FRQWULEXWLRQ�SODQ
  
� � ;OL� *VTWHU`� VWLYH[LZ� H� JVU[YPI\[VY`� WYV]PKLU[� M\UK� ZJOLTL� JV]LYPUN� HSS� YLN\SHY�

LTWSV`LLZ��,X\HS�TVU[OS`�JVU[YPI\[PVUZ�HYL�THKL�I`�[OL�*VTWHU`�HUK�LTWSV`LLZ�[V�[OL�
M\UK�H[�[OL�YH[L�VM������VM�IHZPJ�ZHSHY`�VM�LTWSV`LLZ���
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� ������'HÀQHG�EHQHÀW�SODQ�
  
� � ;OL� *VTWHU`� VWLYH[LZ� H� M\UKLK� NYH[\P[`� ZJOLTL� MVY� HSS� VM� P[Z� LTWSV`LLZ� ^OV� OH]L�

JVTWSL[LK� [OL�X\HSPM`PUN�WLYPVK�HZ�KLÄULK�\UKLY� [OL�ZJOLTL��;OL�JOHYNL� MVY� [OL�`LHY�
PZ� IHZLK�VU� HJ[\HYPHS� ]HS\H[PVU�� ;OL� SH[LZ[� HJ[\HYPHS� ]HS\H[PVU�^HZ� JHYYPLK� V\[� HZ� H[� ���
+LJLTILY������\ZPUN�WYVQLJ[LK�\UP[�JYLKP[�TL[OVK��;OL�M\[\YL�JVU[YPI\[PVU�YH[LZ�VM�[OL�
WSHU�PUJS\KL�HSSV^HUJLZ�MVY�KLÄJP[�HUK�Z\YWS\Z��

   
� � +\YPUN�[OL�`LHY��[OL�*VTWHU`�OHZ�HKVW[LK�0(:�� ��(TLUKTLU[��¸,TWSV`LL�)LULÄ[Z¹�HUK�

JOHUNLK�P[Z�IHZPZ�MVY�YLJVNUP[PVU�VM�HJ[\HYPHS�NHPUZ�HUK�SVZZLZ�VU�P[Z�KLÄULK�ILULÄ[�WSHU��
(JJVYKPUN�[V�UL^�WVSPJ �̀�HJ[\HYPHS�NHPUZ�HUK�SVZZLZ�HYL�YLJVNUPaLK�PU�V[OLY�JVTWYLOLUZP]L�
PUJVTL�PU�[OL�WLYPVK�PU�^OPJO�[OL`�VJJ\Y��(TV\U[Z�YLJVNUPaLK�PU�WYVÄ[�HUK�SVZZ�HJJV\U[�
HYL� SPTP[LK� [V� J\YYLU[� HUK� WHZ[� ZLY]PJL� JVZ[Z�� NHPUZ� VY� SVZZLZ� VU� ZL[[SLTLU[Z�� HUK� UL[�
PU[LYLZ[�PUJVTL���L_WLUZL��7YL]PV\ZS �̀�[OL�*VTWHU`�YLJVNUPaLK�HJ[\HYPHS�NHPUZ�HUK�SVZZLZ�
V]LY�[OL�L_WLJ[LK�H]LYHNL�YLTHPUPUN�^VYRPUN�SP]LZ�VM�[OL�LTWSV`LLZ��[V�[OL�L_[LU[�[OH[�
\UYLJVNUPaLK� HJ[\HYPHS� NHPUZ� �� SVZZLZ� L_JLLKZ� ��� WLYJLU[� VM� WYLZLU[� ]HS\L� VM� KLÄULK�
ILULÄ[�VISPNH[PVU��;OPZ�JOHUNL�PU�HJJV\U[PUN�WVSPJ`�OHZ�ILLU�HJJV\U[LK�MVY�YL[YVZWLJ[P]LS`�
PU� HJJVYKHUJL�^P[O� 0(:��� ¸(JJV\U[PUN�7VSPJPLZ��*OHUNLZ� PU�(JJV\U[PUN�,Z[PTH[LZ� HUK�
,YYVYZ¹�� �

   
� � /HK�[OLYL�ILLU�UV�JOHUNL�PU�[OPZ�HJJV\U[PUN�WVSPJ �̀�[OL�HTV\U[�YLJVNUPaLK�PU�[OL�ÄUHUJPHS�

Z[H[LTLU[Z�^V\SK�OH]L�ILLU�KPMMLYLU[�HZ�MVSSV^Z!� �
   
  2013 2012
  (rupees in thousand)
 
� � 0UJYLHZL�PU�\U�HWWYVWYPH[LK�WYVÄ[�H[�[OL�ILNPUUPUN�
� � ���VM�[OL�`LHY� � ��� �� ��
� � 0UJYLHZL�PU�V[OLY�JVTWYLOLUZP]L�PUJVTL� � ������ �����
   
� � +LJYLHZL�PU�WYV]PZPVU�MVY�NYH[\P[`���0UJYLHZL�PU�
� � ���\U�HWWYVWYPH[LK�WYVÄ[�H[�[OL�LUK�VM�[OL�`LHY� � ������ ��� �
   
   
� � )HSHUJL�ZOLL[�HZ�H[�[OL�ILNPUUPUN�VM�[OL�WYLJLKPUN�WLYPVK�OHZ�UV[�ILLU�WYLZLU[LK�K\L�[V�

PTTH[LYPHS�LMMLJ[��P�L��9\WLLZ���������VU�[OL�PUMVYTH[PVU�PU�IHSHUJL�ZOLL[�H[�[OL�ILNPUUPUN�
VM�[OL�WYLJLKPUN�WLYPVK�HZ�YLX\PYLK�I`�0(:���¸7YLZLU[H[PVU�VM�-PUHUJPHS�:[H[LTLU[Z¹�� �

   
2.6 inventories 
  
� 0U]LU[VYPLZ��L_JLW[�PU�[YHUZP[�HYL�Z[H[LK�H[�SV^LY�VM�JVZ[�HUK�UL[�YLHSPaHISL�]HS\L��*VZ[�PZ�KL[LYTPULK�

HZ�MVSSV^Z!�
  
 2.6.1 fuel stock
  
� � *VZ[�PZ�KL[LYTPULK�VU�[OL�IHZPZ�VM�ÄYZ[�PU�ÄYZ[�V\[�TL[OVK���
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 2.6.2 Stores, spare parts and other consumables
  
� � *VZ[�PZ�KL[LYTPULK�VU�[OL�IHZPZ�VM�H]LYHNL�JVZ[�TL[OVK��SLZZ�HSSV^HUJL�MVY�VIZVSL[L�HUK�

ZSV^�TV]PUN�P[LTZ��*VZ[�PU�YLSH[PVU�[V�P[LTZ�PU�[YHUZP[�JVTWYPZLZ�VM�PU]VPJL�]HS\L�HUK�V[OLY�
JOHYNLZ�PUJ\YYLK�[OLYLVU�\W�[V�[OL�YLWVY[PUN�KH[L���

  
� � 5L[�YLHSPaHISL�]HS\L�ZPNUPÄLZ�[OL�LZ[PTH[LK�ZLSSPUN�WYPJL�PU�[OL�VYKPUHY`�JV\YZL�VM�I\ZPULZZ�

SLZZ�[OL�LZ[PTH[LK�JVZ[Z�ULJLZZHY`�[V�THRL�[OL�ZHSL��
  
2.7 financial instruments  
  
 2.7.1 recognition and de-recognition 
  
� � -PUHUJPHS� HZZL[Z� HUK� ÄUHUJPHS� SPHIPSP[PLZ� HYL� YLJVNUPaLK� H[� [OL� [PTL�^OLU� [OL� *VTWHU`�

ILJVTLZ�H�WHY[`�[V�[OL�JVU[YHJ[\HS�WYV]PZPVUZ�VM�[OL�PUZ[Y\TLU[�HUK�KL�YLJVNUPaLK�^OLU�
[OL�*VTWHU`�SVZLZ�JVU[YVS�VM�JVU[YHJ[\HS�YPNO[Z�[OH[�JVTWYPZL�[OL�ÄUHUJPHS�HZZL[Z�HUK�PU�
[OL�JHZL�VM�ÄUHUJPHS�SPHIPSP[PLZ�^OLU�[OL�VISPNH[PVU�ZWLJPÄLK�PU�[OL�JVU[YHJ[�PZ�KPZJOHYNLK��
JHUJLSSLK�VY�L_WPYLK��(U`�NHPU�VY�SVZZ�VU�KL��YLJVNUP[PVU�VM�ÄUHUJPHS�HZZL[Z�HUK�ÄUHUJPHS�
SPHIPSP[PLZ�PZ�PUJS\KLK�PU�[OL�WYVÄ[�HUK�SVZZ�HJJV\U[��

  
� � -PUHUJPHS�PUZ[Y\TLU[Z�JHYYPLK�VU�[OL�IHSHUJL�ZOLL[�PUJS\KL�SVUN�[LYT�SVHUZ�[V�LTWSV`LLZ��

[YHKL�KLI[Z��HJJY\LK�PU[LYLZ[���WYVÄ[��V[OLY�YLJLP]HISLZ��JHZO�HUK�IHUR�IHSHUJLZ��ZOVY[�[LYT�
IVYYV^PUNZ�HUK�[YHKL�HUK�V[OLY�WH`HISLZ��;OL�WHY[PJ\SHY�YLJVNUP[PVU�TL[OVKZ�HKVW[LK�HYL�
KPZJSVZLK�PU�[OL�PUKP]PK\HS�WVSPJ`�Z[H[LTLU[�HZZVJPH[LK�^P[O�LHJO�P[LT��

  
 2.7.2 Offsetting  
  
� � (� ÄUHUJPHS� HZZL[� HUK�H� ÄUHUJPHS� SPHIPSP[`� PZ�VMMZL[� HUK� [OL�UL[� HTV\U[� PZ� YLWVY[LK� PU� [OL�

IHSHUJL�ZOLL[�� PM� [OL�*VTWHU`�OHZ�H� SLNHSS`�LUMVYJLHISL� YPNO[� [V�ZL[�VMM� [OL� [YHUZHJ[PVU�
HUK�HSZV�PU[LUKZ�LP[OLY�[V�ZL[[SL�VU�H�UL[�IHZPZ�VY�[V�YLHSPaL�[OL�HZZL[�HUK�ZL[[SL�[OL�SPHIPSP[`�
ZPT\S[HULV\ZS �̀�

  
 2.7.3 Cash and cash equivalents  
  
� � *HZO� HUK� JHZO� LX\P]HSLU[Z� JVTWYPZL� JHZO�� IHSHUJL�^P[O� IHURZ� PU� J\YYLU[�� ZH]PUN� HUK�

KLWVZP[�HJJV\U[Z�HUK�ZOVY[�[LYT�IVYYV^PUNZ�\UKLY�THYR�\W�HYYHUNLTLU[Z��
  
2.8 provision
  
� (� WYV]PZPVU� PZ� YLJVNUPaLK�^OLU� [OL�*VTWHU`� OHZ� H� WYLZLU[� SLNHS� VY� JVUZ[Y\J[P]L� VISPNH[PVU�

HZ� H� YLZ\S[� VM� WHZ[� L]LU[Z�� P[� PZ� WYVIHISL� [OH[� HU� V\[ÅV^�VM� YLZV\YJLZ� LTIVK`PUN� LJVUVTPJ�
ILULÄ[Z�^PSS�IL�YLX\PYLK�[V�ZL[[SL�[OL�VISPNH[PVU�HUK�H�YLSPHISL�LZ[PTH[L�VM�[OL�VISPNH[PVU�JHU�IL�
THKL��7YV]PZPVUZ�HYL�YL]PL^LK�H[�LHJO�YLWVY[PUN�KH[L�HUK�HKQ\Z[LK�[V�YLÅLJ[�[OL�J\YYLU[�ILZ[�
estimate.  
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2.9 Taxation 
  
 2.9.1 Current
  
� � 0UJVTL��WYVÄ[�HUK�NHPUZ��VM�[OL�*VTWHU`�KLYP]LK�MYVT�WV^LY�NLULYH[PVU�HYL�L_LTW[�MYVT�

PUJVTL�[H_�\UKLY�*SH\ZL�����VM�7HY[� 0�HUK�*SH\ZL���(�VM�7HY[� 0=�VM�:LJVUK�:JOLK\SL�
[V� [OL� 0UJVTL�;H_�6YKPUHUJL�� ������ ;OPZ� L_LTW[PVU� PZ� H]HPSHISL� [PSS� [OL� [LYT�VM� 7V^LY�
7\YJOHZL�(NYLLTLU[��77(���/V^L]LY��M\SS�WYV]PZPVU�PZ�THKL�PU�[OL�WYVÄ[�HUK�SVZZ�HJJV\U[�
VU�PUJVTL�MYVT�ZV\YJLZ�UV[�JV]LYLK�\UKLY�[OL�HIV]L�JSH\ZLZ�H[�J\YYLU[�YH[LZ�VM�[H_H[PVU�
HM[LY�[HRPUN�PU[V�HJJV\U[��[H_�JYLKP[Z�HUK�YLIH[LZ�H]HPSHISL��PM�HU �̀�

  
 2.9.2 Deferred
  
� � +LMLYYLK� [H_� PZ� HJJV\U[LK� MVY� \ZPUN� [OL�IHSHUJL� ZOLL[� SPHIPSP[`�TL[OVK� PU� YLZWLJ[� VM� HSS�

[LTWVYHY`� KPMMLYLUJLZ� HYPZPUN� MYVT� KPMMLYLUJLZ� IL[^LLU� [OL� JHYY`PUN� HTV\U[� VM� HZZL[Z�
HUK� SPHIPSP[PLZ� PU� [OL� ÄUHUJPHS� Z[H[LTLU[Z� HUK� [OL� JVYYLZWVUKPUN� [H_� IHZLZ� \ZLK� PU� [OL�
JVTW\[H[PVU�VM� [OL� [H_HISL�WYVÄ[��+LMLYYLK� [H_� SPHIPSP[PLZ�HYL�NLULYHSS`� YLJVNUPaLK� MVY�HSS�
[H_HISL�[LTWVYHY`�KPMMLYLUJLZ�HUK�KLMLYYLK�[H_�HZZL[Z�[V�[OL�L_[LU[�[OH[�P[�PZ�WYVIHISL�[OH[�
[H_HISL�WYVÄ[Z�̂ PSS�IL�H]HPSHISL�HNHPUZ[�̂ OPJO�[OL�KLK\J[PISL�[LTWVYHY`�KPMMLYLUJLZ��\U\ZLK�
[H_�SVZZLZ�HUK�[H_�JYLKP[Z�JHU�IL�\[PSPaLK�

 
� � +LMLYYLK�[H_�PZ�JHSJ\SH[LK�H[�[OL�YH[LZ�[OH[�HYL�L_WLJ[LK�[V�HWWS`�[V�[OL�WLYPVK�^OLU�[OL�

KPMMLYLUJLZ�YL]LYZL�IHZLK�VU�[H_�YH[LZ�[OH[�OH]L�ILLU�LUHJ[LK�VY�Z\IZ[HU[P]LS`�LUHJ[LK�
I`�[OL�YLWVY[PUN�KH[L��+LMLYYLK�[H_�PZ�JOHYNLK�VY�JYLKP[LK�PU�[OL�WYVÄ[�HUK�SVZZ�HJJV\U[��
L_JLW[�[V�[OL�L_[LU[�[OH[�P[�YLSH[LZ�[V�P[LTZ�YLJVNUPaLK�PU�V[OLY�JVTWYLOLUZP]L�PUJVTL�VY�
KPYLJ[S`�PU�LX\P[ �̀�0U�[OPZ�JHZL�[OL�[H_�PZ�HSZV�YLJVNUPaLK�PU�V[OLY�JVTWYLOLUZP]L�PUJVTL�VY�
KPYLJ[S`�PU�LX\P[ �̀�YLZWLJ[P]LS �̀�

  
� � +LMLYYLK� [H_� OHZ� UV[� ILLU� WYV]PKLK� PU� [OLZL� ÄUHUJPHS� Z[H[LTLU[Z� HZ� [OL�THUHNLTLU[�

ILSPL]LZ� [OH[� [OL� [LTWVYHY`�KPMMLYLUJLZ�^PSS�UV[� YL]LYZL� PU� [OL� MVYLZLLHISL� M\[\YL�K\L� [V�
[OL�MHJ[�[OH[�[OL�*VTWHU`�YLTHPUZ�L_LTW[�MYVT�[H_H[PVU�\UKLY�*SH\ZL�����VM�7HY[�0�HUK�
*SH\ZL���(�VM�7HY[�0=�VM�:LJVUK�:JOLK\SL�[V�[OL�0UJVTL�;H_�6YKPUHUJL���������

  
2.10 Borrowings 
 
� )VYYV^PUNZ�HYL�YLJVNUPaLK�PUP[PHSS`�H[�MHPY�]HS\L��UL[�VM�[YHUZHJ[PVU�JVZ[Z�PUJ\YYLK��)VYYV^PUNZ�HYL�

Z\IZLX\LU[S`�Z[H[LK�H[�HTVY[PaLK�JVZ[��HU`�KPMMLYLUJL�IL[^LLU�[OL�WYVJLLKZ��UL[�VM�[YHUZHJ[PVU�
JVZ[Z��HUK�[OL�YLKLTW[PVU�]HS\L�PZ�YLJVNUPaLK�PU�[OL�WYVÄ[�HUK�SVZZ�HJJV\U[�V]LY�[OL�WLYPVK�VM�[OL�
IVYYV^PUNZ�\ZPUN�[OL�LMMLJ[P]L�PU[LYLZ[�TL[OVK��-PUHUJL�JVZ[Z�HYL�HJJV\U[LK�MVY�VU�HU�HJJY\HS�
IHZPZ� HUK� HYL� YLWVY[LK� \UKLY� HJJY\LK� ÄUHUJL� JVZ[Z� [V� [OL� L_[LU[� VM� [OL� HTV\U[� YLTHPUPUN�
\UWHPK�

 
� )VYYV^PUNZ�HYL�JSHZZPÄLK�HZ�J\YYLU[�SPHIPSP[PLZ�\USLZZ�[OL�*VTWHU`�OHZ�HU�\UJVUKP[PVUHS�YPNO[�[V�

KLMLY�ZL[[SLTLU[�VM�[OL�SPHIPSP[`�MVY�H[�SLHZ[�[^LS]L�TVU[OZ�HM[LY�[OL�YLWVY[PUN�KH[L�
 
2.11 Borrowing costs
 
� )VYYV^PUN�JVZ[Z�PUJ\YYLK�MVY�[OL�JVUZ[Y\J[PVU�VM�HU`�X\HSPM`PUN�HZZL[�HYL�JHWP[HSPaLK�K\YPUN�[OL�

WLYPVK�VM� [PTL� [OH[� PZ� YLX\PYLK� [V�JVTWSL[L�HUK�WYLWHYL� [OL�HZZL[� MVY� P[Z� PU[LUKLK�\ZL��6[OLY�
IVYYV^PUN�JVZ[Z�HYL�L_WLUZLK�PU�[OL�WYVÄ[�HUK�SVZZ�HJJV\U[�PU�[OL�WLYPVK�PU�^OPJO�[OL`�HYPZL�
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2.12 Trade debts and other receivables
 
� ;YHKL�KLI[Z�HUK�V[OLY�YLJLP]HISLZ�HYL�YLJVNUPaLK�PUP[PHSS`�H[�PU]VPJL�]HS\L��^OPJO�HWWYV_PTH[LZ�

MHPY� ]HS\L�HUK�Z\IZLX\LU[S`�TLHZ\YLK�H[� HTVY[PaLK�JVZ[�\ZPUN� [OL�LMMLJ[P]L� PU[LYLZ[�TL[OVK��
SLZZ�WYV]PZPVU�MVY�PTWHPYTLU[��(�WYV]PZPVU�MVY�PTWHPYTLU[�VM�[YHKL�KLI[Z�HUK�V[OLY�YLJLP]HISLZ�
PZ�LZ[HISPZOLK�^OLU�[OLYL�PZ�VIQLJ[P]L�L]PKLUJL�[OH[�[OL�*VTWHU`�^PSS�UV[�IL�HISL�[V�JVSSLJ[�[OL�
LU[PYL�HTV\U[�K\L�HJJVYKPUN�[V�[OL�VYPNPUHS�[LYTZ�VM�[OL�YLJLP]HISL��:PNUPÄJHU[�ÄUHUJPHS�KPMÄJ\S[PLZ�
VM�[OL�KLI[VYZ��WYVIHIPSP[`�[OH[�[OL�KLI[VY�^PSS�LU[LY�IHURY\W[J`�VY�ÄUHUJPHS�YLVYNHUPaH[PVU��HUK�
KLMH\S[�VY�KLSPUX\LUJ`� PU�WH`TLU[Z�HYL�JVUZPKLYLK� PUKPJH[VYZ�[OH[� [OL�[YHKL�KLI[� PZ� PTWHPYLK��
;OL�WYV]PZPVU�PZ�YLJVNUPaLK�PU�[OL�WYVÄ[�HUK�SVZZ�HJJV\U[��>OLU�H�[YHKL�KLI[�PZ�\UJVSSLJ[PISL��P[�
PZ�^YP[[LU�VMM�HNHPUZ[�[OL�WYV]PZPVU��:\IZLX\LU[�YLJV]LYPLZ�VM�HTV\U[Z�WYL]PV\ZS`�^YP[[LU�VMM�HYL�
JYLKP[LK�[V�[OL�WYVÄ[�HUK�SVZZ�HJJV\U[�

 
2.13 Trade and other payables
 
� 3PHIPSP[PLZ� MVY� [YHKL� HUK� V[OLY� HTV\U[Z� WH`HISL� HYL� PUP[PHSS`� YLJVNUPaLK� H[� MHPY� ]HS\L� ^OPJO� PZ�

UVYTHSS`�[OL�[YHUZHJ[PVU�JVZ[�
  
2.14 loans and receivables 
  
� 3VHUZ�HUK�YLJLP]HISLZ�HYL�UVU�KLYP]H[P]L�ÄUHUJPHS�HZZL[Z�^P[O�Ä_LK�VY�KL[LYTPUHISL�WH`TLU[Z�

[OH[�HYL�UV[�X\V[LK�PU�HU�HJ[P]L�THYRL[��;OL`�HYL�PUJS\KLK�PU�J\YYLU[�HZZL[Z��L_JLW[�MVY�TH[\YP[PLZ�
NYLH[LY�[OHU�[^LS]L�TVU[OZ�HM[LY�[OL�YLWVY[PUN�KH[L��^OPJO�HYL�JSHZZPÄLK�HZ�UVU�J\YYLU[�HZZL[Z��
3VHUZ� HUK� YLJLP]HISLZ� JVTWYPZL� SVHUZ�� [YHKL� KLI[Z�� V[OLY� YLJLP]HISLZ� HUK� JHZO� HUK� IHUR�
IHSHUJLZ�PU�[OL�IHSHUJL�ZOLL[��

  
2.15 impairment 
  
 2.15.1 financial assets
  
� � (�ÄUHUJPHS�HZZL[� PZ�JVUZPKLYLK�[V�IL� PTWHPYLK� PM�VIQLJ[P]L�L]PKLUJL� PUKPJH[L� [OH[�VUL�VY�

TVYL�L]LU[Z�OHK�H�ULNH[P]L�LMMLJ[�VU�[OL�LZ[PTH[LK�M\[\YL�JHZO�ÅV^Z�VM�[OH[�HZZL[��
  
� � (U�PTWHPYTLU[�SVZZ�PU�YLZWLJ[�VM�H�ÄUHUJPHS�HZZL[�TLHZ\YLK�H[�HTVY[PaLK�JVZ[�PZ�JHSJ\SH[LK�

HZ�H�KPMMLYLUJL�IL[^LLU�P[Z�JHYY`PUN�HTV\U[�HUK�[OL�WYLZLU[�]HS\L�VM�LZ[PTH[LK�M\[\YL�JHZO�
ÅV^Z�KPZJV\U[LK�H[� [OL�VYPNPUHS�LMMLJ[P]L� PU[LYLZ[� YH[L��(U� PTWHPYTLU[� SVZZ� PU� YLZWLJ[�VM�
H]HPSHISL�MVY�ZHSL�ÄUHUJPHS�HZZL[�PZ�JHSJ\SH[LK�I`�YLMLYLUJL�[V�P[Z�J\YYLU[�MHPY�]HS\L��

  
� � 0UKP]PK\HSS`�ZPNUPÄJHU[�ÄUHUJPHS�HZZL[Z�HYL�[LZ[LK�MVY� PTWHPYTLU[�VU� PUKP]PK\HS�IHZPZ��;OL�

YLTHPUPUN�ÄUHUJPHS�HZZL[Z�HYL�HZZLZZLK�JVSSLJ[P]LS`�PU�NYV\WZ�[OH[�ZOHYL�ZPTPSHY�JYLKP[�YPZR�
JOHYHJ[LYPZ[PJZ��

  
� ������� 1RQ�ÀQDQFLDO�DVVHWV
  
� � ;OL�JHYY`PUN�HTV\U[Z�VM�[OL�*VTWHU`»Z�UVU�ÄUHUJPHS�HZZL[Z�HYL�YL]PL^LK�H[�LHJO�YLWVY[PUN�

KH[L�[V�KL[LYTPUL�^OL[OLY�[OLYL�PZ�HU`�PUKPJH[PVU�VM�PTWHPYTLU[��0M�Z\JO�PUKPJH[PVU�L_PZ[Z��
[OL� YLJV]LYHISL� HTV\U[� VM� Z\JO� HZZL[� PZ� LZ[PTH[LK�� (U� PTWHPYTLU[� SVZZ� PZ� YLJVNUPaLK�
^OLYL]LY�[OL�JHYY`PUN�HTV\U[�VM�[OL�HZZL[�L_JLLKZ�P[Z�YLJV]LYHISL�HTV\U[��0TWHPYTLU[�
SVZZLZ�HYL�YLJVNUPaLK�PU�WYVÄ[�HUK�SVZZ�HJJV\U[��(�WYL]PV\ZS`�YLJVNUPaLK�PTWHPYTLU[�SVZZ�
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PZ�YL]LYZLK�VUS`�PM�[OLYL�OHZ�ILLU�H�JOHUNL�PU�[OL�LZ[PTH[LZ�\ZLK�[V�KL[LYTPUL�[OL�HZZL[»Z�
YLJV]LYHISL�HTV\U[� ZPUJL� [OL� SHZ[� PTWHPYTLU[� SVZZ�^HZ� YLJVNUPaLK�� 0M� [OH[� PZ� [OL�JHZL��
[OL�JHYY`PUN�HTV\U[�VM�[OL�HZZL[�PZ�PUJYLHZLK�[V�P[Z�YLJV]LYHISL�HTV\U[��;OH[�PUJYLHZLK�
HTV\U[� JHUUV[� L_JLLK� [OL� JHYY`PUN� HTV\U[� [OH[�^V\SK� OH]L� ILLU� KL[LYTPULK�� UL[� VM�
KLWYLJPH[PVU��OHK�UV�PTWHPYTLU[�SVZZ�ILLU�YLJVNUPaLK�MVY�[OL�HZZL[�PU�WYPVY�`LHYZ��:\JO�
YL]LYZHS�PZ�YLJVNUPaLK�PU�WYVÄ[�HUK�SVZZ�HJJV\U[��

  
2.16 revenue 
  
 2.16.1 Sale of electricity 
  
� � 9L]LU\L�MYVT�ZHSL�VM�LSLJ[YPJP[`�[V�[OL�>H[LY�HUK�7V^LY�+L]LSVWTLU[�(\[OVYP[`��>(7+(���

[OL� ZVSL� J\Z[VTLY� VM� [OL� *VTWHU �̀� PZ� YLJVYKLK� VU� [OL� IHZPZ� VM� V\[W\[� KLSP]LYLK� HUK�
JHWHJP[`�H]HPSHISL�H[�YH[LZ�ZWLJPÄLK�\UKLY�[OL�7V^LY�7\YJOHZL�(NYLLTLU[��77(���77(�PZ�H�
JVU[YHJ[�V]LY�H�WLYPVK�VM����`LHYZ��

  
 2.16.2 interest income 
  
� � 0U[LYLZ[� PUJVTL� PZ� HJJY\LK� VU� H� [PTL� WYVWVY[PVU� IHZPZ� I`� YLMLYLUJL� [V� [OL� WYPUJPWHS�

V\[Z[HUKPUN�HUK�[OL�HWWSPJHISL�YH[L�VM�YL[\YU���
  
 2.16.3 rental income
 
� � 9LU[HS�PUJVTL�PZ�YLJVNUPaLK�VU�HJJY\HS�IHZPZ��
 
2.17 Dividend and other appropriations
 
� +P]PKLUK�KPZ[YPI\[PVU�[V�[OL�*VTWHU`»Z�ZOHYLOVSKLYZ�PZ�YLJVNUPaLK�HZ�H�SPHIPSP[`�PU�[OL�*VTWHU`»Z�

ÄUHUJPHS�Z[H[LTLU[Z�PU�[OL�WLYPVK�PU�^OPJO�[OL�KP]PKLUKZ�HYL�KLJSHYLK�HUK�V[OLY�HWWYVWYPH[PVUZ�
HYL�YLJVNUPaLK�PU�[OL�WLYPVK�PU�^OPJO�[OLZL�HYL�HWWYV]LK�I`�[OL�)VHYK�VM�+PYLJ[VYZ�

 
2.18 Share capital
 
� 6YKPUHY`�ZOHYLZ�HYL�JSHZZPÄLK�HZ�LX\P[`�HUK�YLJVNUPaLK�H[� [OLPY� MHJL�]HS\L�� 0UJYLTLU[HS�JVZ[Z�

KPYLJ[S`�H[[YPI\[HISL�[V�[OL�PZZ\L�VM�UL^�ZOHYLZ�HYL�ZOV^U�PU�LX\P[`�HZ�H�KLK\J[PVU��UL[�VM�[H_�
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3. iSSUED, SUBSCriBED aND paiD-Up SharE CapiTal

  2013 2012   2013 2012
       (Number of Shares)                                                                       (rupees in thousand)  
        
   342,458,215 ��������������� 6YKPUHY`�ZOHYLZ�VM�9\WLLZ����LHJO�
� � � � ��M\SS`�WHPK�\W�PU�JHZO�  3,424,582�� �����������     
   2,849,724����������� ������ 6YKPUHY`�ZOHYLZ�VM�9\WLLZ����LHJO�
� � � � PZZ\LK�HZ�M\SS`�WHPK�\W�MVY�
� � � � JVUZPKLYH[PVU�V[OLY�[OHU�JHZO�  28,497 � ����� ��     
  34,530,794 �� 6YKPUHY`�ZOHYLZ�VM�9\WLLZ����LHJO
� � � � PZZ\LK�HZ�M\SS`�WHPK�\W�IVU\Z�ZOHYLZ� 345,308 �     
   379,838,733������������ ��� �  3,798,387� ��������� ����
 
 
 3.1� 6YKPUHY`�ZOHYLZ�VM�[OL�*VTWHU`�OLSK�I`�HZZVJPH[LK�JVTWHUPLZ!� � �
     
  2013 2012
  (Number of shares)
     
� � 5PZOH[�4PSSZ�3PTP[LK� � ��� �� ������� ������ ������
� � (KHTQLL�0UZ\YHUJL�*VTWHU`�3PTP[LK� � ������������� ������������
  Security General Insurance Company Limited   6,836,547   6,905,659 
  Stanhope Investments   102,556,457   103,592,382 
  Engen (Private) Limited   68,369,871   69,061,088 

     314,504,268   317,681,804

 3.2 Movement during the year   
 
  2013 2012   2013 2012
       (Number of Shares)                                                                       (rupees in thousand)  
        
   345,307,939� �������� � �� ([����1HU\HY`�  3,453,079�� ��������� �
     
   34,530,794�� ������6YKPUHY`�ZOHYLZ�VM�9\WLLZ����LHJO�
� � � � PZZ\LK�HZ�M\SS`�WHPK�\W�IVU\Z�ZOHYLZ� �345,308�� �����
     
  379,838,733� �������� � �� ([����+LJLTILY�  3,798,387�� ��������� �  
    
 3.3 Capital risk management   
    
� � ;OL�*VTWHU`»Z�VIQLJ[P]L�^OLU�THUHNPUN�JHWP[HS�PZ�[V�ZHMLN\HYK�[OL�*VTWHU`»Z�HIPSP[`�[V�

YLTHPU�HZ�H�NVPUN�JVUJLYU�HUK�JVU[PU\L�[V�WYV]PKL�YL[\YUZ�MVY�ZOHYLOVSKLYZ�HUK�ILULÄ[Z�
MVY�V[OLY�Z[HRLOVSKLYZ��0U�VYKLY�[V�THPU[HPU�VY�HKQ\Z[�[OL�JHWP[HS�Z[Y\J[\YL��[OL�*VTWHU`�
TH`� HKQ\Z[� [OL� HTV\U[� VM� KP]PKLUK�WHPK� [V� ZOHYLOVSKLYZ� RLLWPUN� PU� ]PL^� P[Z� JHZO� ÅV^�
YLX\PYLTLU[Z�[V�THPU[HPU�P[Z�VWLYH[PUN�JHWHJP[`�PU�[LYTZ�VM�77(��5V�JOHUNLZ�^LYL�THKL�
PU� [OL�VIQLJ[P]LZ��WVSPJPLZ�VY�WYVJLZZLZ� MYVT�[OL�WYL]PV\Z�`LHY��;OL�*VTWHU`�TVUP[VYZ�
JHWP[HS�\ZPUN�H�NLHYPUN�YH[PV��̂ OPJO�PZ�UL[�KLI[�KP]PKLK�I`�[OL�[V[HS�JHWP[HS�WS\Z�UL[�KLI[��;OL�
*VTWHU`�PUJS\KLZ�^P[OPU�UL[�KLI[��ZOVY[�[LYT�IVYYV^PUNZ�SLZZ�JHZO�HUK�IHUR�IHSHUJLZ��
*HWP[HS�PUJS\KLZ�LX\P[`�H[[YPI\[HISL�[V�[OL�LX\P[`�OVSKLYZ�� � �
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  2013 2012
  (rupees in thousand)

� � :OVY[�[LYT�IVYYV^PUNZ� � � ���������� � ������� �
� � *HZO�HUK�IHUR�IHSHUJLZ� � ��������� ����������

� � 5L[�KLI[� � � ��� � ���� �����������
     
� � ,X\P[`� � ������������� ������������
     
� � *HWP[HS�HUK�UL[�KLI[� � ��������  ��� ���� ��� ���
     
� � .LHYPUN�YH[PV� � ������� ������
    
4. CapiTal rESErVE   
    
� ;OPZ�YLWYLZLU[Z�9L[HPULK�7H`TLU[Z�-\UK��¸[OL�YLZLY]L¹��THPU[HPULK�\UKLY�JSH\ZL� ����VM�[OL�

77(�� 0UP[PHSS`� [OL� YLZLY]L� ^HZ� LZ[HISPZOLK� H[� VUL� [^LU[`� MV\Y[O� VM� [OL� HUU\HS� VWLYH[PUN� HUK�
THPU[LUHUJL�I\KNL[�VM�[OL�*VTWHU`»Z�ÄYZ[�`LHY�VM�VWLYH[PVUZ�SLZZ�M\LS�L_WLUZLZ��;OL�YLZLY]L�
JHU�VUS`�IL�\[PSPaLK�[V�WH`�L_WLUZLZ�VU�THQVY�THPU[LUHUJL�MVY�WYVWLY�VWLYH[PVU�VM�[OL�*VTWSL_�
PU�JHZL�VM�UVU�H]HPSHIPSP[`�VM�Z\MÄJPLU[�M\UKZ��;OL�YLZLY]L�M\UK�ULLKZ�[V�IL�YLWSLUPZOLK�MVY�[OL�
TVUPLZ�\[PSPaLK�I`�[OL�*VTWHU`�� � �

  2013 2012
  (rupees in thousand)
5 rEVENUE rESErVES   
    
� <U�HWWYVWYPH[LK�WYVÄ[� � �������� ��� ���� ��� ��
� 9LZLY]L�MVY�PZZ\HUJL�VM�IVU\Z�ZOHYLZ�� � ������ ���������

� � � � �������� ��� �����������
    
6 prOViSiON fOr GraTUiTy   
    
� 7YLZLU[�]HS\L�VM�KLÄULK�ILULÄ[�VISPNH[PVU��5V[L������ � ��������� ��������
� -HPY�]HS\L�VM�WSHU�HZZL[Z��5V[L������ � ������� �� ���������

� 3PHIPSP[`�YLJVNUPaLK�H[�IHSHUJL�ZOLL[�KH[L� � ��������� ��������

 6.1� 9LJVUJPSPH[PVU�VM�JOHUNLZ�PU�WYLZLU[�]HS\L�VM�[OL�
� � ���KLÄULK�ILULÄ[�VISPNH[PVU�PZ�HZ�MVSSV^Z!�
  
� � 7YLZLU[�]HS\L�VM�VISPNH[PVU�H[�ILNPUUPUN�VM�[OL�`LHY�� ��������� ��������
� � *\YYLU[�ZLY]PJL�JVZ[� � ����� ��� ����� ��
� � 0U[LYLZ[�JVZ[� � �������� ��� ���
� � )LULÄ[Z�WHPK� � ��������� ��������
� � (J[\HYPHS�SVZZ�VU�VISPNH[PVU� � �������� ���� �
 
� � 7YLZLU[�]HS\L�VM�VISPNH[PVU�H[�LUK�VM�[OL�`LHY� � ��������� ��������
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  2013 2012
  (rupees in thousand)
 6.2� 9LJVUJPSPH[PVU�VM�JOHUNLZ�PU�MHPY�]HS\L�VM�
� � ���WSHU�HZZL[Z�PZ�HZ�MVSSV^Z!� � �
     
� � -HPY�]HS\L�VM�WSHU�HZZL[Z�H[�[OL�ILNPUUPUN�VM�[OL�`LHY� ��������� ��������
� � *VU[YPI\[PVUZ� � ��������� ��������
� � ,_WLJ[LK�YL[\YU�VU�WSHU�HZZL[Z� � �������� �������
� � )LULÄ[Z�WHPK�VU�ILOHSM�VM�M\UK� � �������� �������
� � )LULÄ[Z�WHPK�I`�M\UK� � ��������� ��������
� � (J[\HYPHS�SVZZ�VU�WSHU�HZZL[Z� � ������� ���� �

� � -HPY�]HS\L�VM�WSHU�HZZL[Z�H[�[OL�LUK�VM�[OL�`LHY� � ������ �� ��������
     
     
    9LZ[H[LK
  2013 2012
  (rupees in thousand)
 
 6.3� (J[\HS�YL[\YU�VU�WSHU�HZZL[Z� � ����� �� �������
     
 6.4� 7SHU�HZZL[Z�JVUZPZ[�VM�[OL�MVSSV^PUNZ!� � �
     
� � ;LYT�KLWVZP[�YLJLPW[Z� � ��������� ������ �
� � <UP[Z�VM�T\[\HS�M\UK�� � �������� �����
� � *HZO�H[�IHURZ� � ������ ���

� � � � ������ �� ��������
     
 6.5� 5L[�TV]LTLU[�PU�WYV]PZPVU�MVY�NYH[\P[`�YLJVNUPaLK!�� �
     
� � 6WLUPUN�SPHIPSP[`� � ��������� ������ �
� � *OHYNL�MVY�[OL�`LHY��5V[L������ � ��������� ��������
� � (J[\HYPHS�SVZZLZ�YLJVNUPaLK�PU�V[OLY�JVTWYLOLUZP]L�PUJVTL� �������� �������
� � *VU[YPI\[PVUZ� � ���������� ���������
� � )LULÄ[Z�WHPK�VU�ILOHSM�VM�M\UK� � ��������� ��������

� � 3PHIPSP[`�YLJVNUPaLK�H[�[OL�IHSHUJL�ZOLL[�KH[L� � ��������� ��������
     
 6.6� *OHYNL�MVY�[OL�`LHY�YLJVNUPaLK�PU�WYVÄ[�HUK�SVZZ�HJJV\U[!� � �
     
� � *\YYLU[�ZLY]PJL�JVZ[� � ����� ��� ����� ��
� � ,_WLJ[LK�YL[\YU�VU�WSHU�HZZL[Z� � ��������� ��������
� � 0U[LYLZ[�JVZ[� � �������� ��� ��
 
� � � � ��������� ��������
     
 6.7� ;OL�JOHYNL�MVY�[OL�`LHY�PZ�ZOHYLK�^P[O�7HRNLU�7V^LY�3PTP[LK���HZZVJPH[LK�JVTWHU`�VU�

ÄM[`�ÄM[`�IHZPZ�PU�HJJVYKHUJL�^P[O�¸:OHYLK�-HJPSP[PLZ�(NYLLTLU[¹��
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 6.8� (TV\U[Z�MVY�[OL�J\YYLU[�HUK�WYL]PV\Z�MV\Y�WLYPVKZ�HYL�HZ�MVSSV^Z!

   2013 2012 2011 2010  2009 
    ( - - - - -  rupees in thousand - - - - - )   

 
� � 7YLZLU[�]HS\L�VM�KLÄULK�
� � ���ILULÄ[�VISPNH[PVU� ��������� ��������� ��������� ��������� � ������
� � -HPY�]HS\L�VM�WSHU�HZZL[Z� ������� �� ���������� ���������� ������ ���������

� � +LÄJP[� ��������� ��������� ������ �� ��������� ��������
       
� � ,_WLYPLUJL�HKQ\Z[TLU[Z�HYPZPUN�
� � ���VU�WSHU�SPHIPSP[`� �������� ���� ��� ������� �������� �������
       
� � ,_WLYPLUJL�HKQ\Z[TLU[Z�HYPZPUN�
� � ���VU�WSHU�HZZL[Z� ������� ���� �� ���� �������� ����������

 
 6.9� 7YPUJPWHS�HJ[\HYPHS�HZZ\TW[PVUZ�\ZLK�H[�[OL�LUK�VM�YLWVY[PUN�WLYPVK�HYL�HZ�MVSSV^!� �

 
  2013 2012
  ( %  per  annum ) 
     
  Discount rate   13.0   11.5 
� � ,_WLJ[LK�YH[L�VM�PUJYLHZL�PU�ZHSHY`� � ������� ������
� � ,_WLJ[LK�YH[L�VM�YL[\YU�VU�WSHU�HZZL[Z� � ������� ������
     
� ����� ;OL�*VTWHU`�L_WLJ[Z�[V�JVU[YPI\[L�9\WLLZ��������TPSSPVU�[V�[OL�KLÄULK�ILULÄ[�WSHU�PU�

UL_[�ÄUHUJPHS�`LHY�

  2013 2012
  (rupees in thousand)
7 TraDE aND OThEr payaBlES   
    
� *YLKP[VYZ� � �� ���� �� ��� �����
� +\L�[V�YLSH[LK�WHY[`��5V[L������ � ������ ��������
� (JJY\LK�SPHIPSP[PLZ� � ���������� ���������
� >VYRLYZ»�WYVÄ[�WHY[PJPWH[PVU�M\UK�WH`HISL��5V[L������ � ���������� ��������
� <UJSHPTLK�HUK�\UWHPK�KP]PKLUK� � ������ ���������
� 6[OLYZ� � ���� ���� ����� ��

� � � � ������ ��� � ����� 

 7.1 Due to related party   
     
� � ;OPZ�YLWYLZLU[LK�WH`HISL�[V�(KHTQLL�0UZ\YHUJL�*VTWHU`�3PTP[LK���HZZVJPH[LK�JVTWHU`�

PU�[OL�VYKPUHY`�JV\YZL�VM�I\ZPULZZ�� � �
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  2013 2012
  (rupees in thousand)
� ���� :RUNHUV·�SURÀW�SDUWLFLSDWLRQ�IXQG�SD\DEOH   
     
� � 6WLUPUN�IHSHUJL� � ��������� ���������
� � (SSVJH[PVU�MVY�[OL�`LHY��5V[L������� � ��������� ��������
� � 7H`TLU[Z�THKL�[V�[OL�M\UK�K\YPUN�[OL�`LHY� � ������ ����������

� � *SVZPUN�IHSHUJL� � ���������� �������

8 ShOrT-TErm BOrrOWiNGS   
    
 )URP�EDQNLQJ�FRPSDQLHV�DQG�ÀQDQFLDO�LQVWLWXWLRQ   
    
� 9\UUPUN�ÄUHUJLZ���ZLJ\YLK��5V[L������ � ������������ � �� ������
� :`UKPJH[LK�IYPKNL�ÄUHUJL���ZLJ\YLK��5V[L������ � ������� �� ������� �
� 7YP]H[LS`�WSHJLK�ZOVY[�[LYT�0ZSHTPJ�*7�:\R\R�
� �����ZLJ\YLK��5V[L������ � ����  �  ��� �����
� ;LTWVYHY`�V]LYKYHM[���\UZLJ\YLK� � ������ �����

� � � � � ���������� � ������� 

 8.1� ;OL�*VTWHU`�OHZ�[V[HS�^VYRPUN�JHWP[HS�ÄUHUJL�MHJPSP[PLZ�VM�9\WLLZ��������TPSSPVU������!�
9\WLLZ�  �� ��TPSSPVU�� H]HPSHISL� MYVT� JVTTLYJPHS� IHURZ� HUK� ÄUHUJPHS� PUZ[P[\[PVU� V\[� VM�
^OPJO�9\WLLZ�������TPSSPVU������!�9\WLLZ�� ��TPSSPVU��YLTHPULK�\U\[PSPaLK�H[�`LHY�LUK��
;OLZL�MHJPSP[PLZ�JHYY`�THYR�\W�H[�H]LYHNL�VMMLY�YH[L�MVY���TVU[O�[V���TVU[OZ�20)69�WS\Z�
������[V������������!���TVU[O�[V���TVU[OZ�20)69�WS\Z�������[V��������WLY�HUU\T�
WH`HISL�X\HY[LYS`���ZLTP�HUU\HSS`������!�X\HY[LYS`���ZLTP�HUU\HSS`���;OL�LMMLJ[P]L�PU[LYLZ[�
YH[L�YHUNLZ�MYVT��������[V�������������!�MYVT��������[V���������WLY�HUU\T��;OLZL�
MHJPSP[PLZ� HYL� ZLJ\YLK� I`�^H`� VM� JOHYNL� [V� [OL� L_[LU[� VM� 9\WLLZ� �������TPSSPVU� �����!�
9\WLLZ��������TPSSPVU��VU�[OL�WYLZLU[�HUK�M\[\YL�J\YYLU[�HZZL[Z�VM�[OL�*VTWHU �̀� �
 

 8.2� ;OPZ�YLWYLZLU[Z�Z`UKPJH[LK�IYPKNL�ÄUHUJL�MHJPSP[`�VM�9\WLLZ�������TPSSPVU�MYVT�:[HUKHYK�
*OHY[LYLK�)HUR��7HRPZ[HU��3PTP[LK�V\[�VM�̂ OPJO�9\WLLZ�������TPSSPVU������!�9\WLLZ�������
TPSSPVU��YLTHPULK�\U\[PSPaLK�H[�`LHY�LUK��;OPZ�MHJPSP[`�^HZ�VI[HPULK�MVY�HK]HUJL�WH`TLU[�[V�
Z\WWSPLY�HNHPUZ[�PTWVY[�VM�[\YIPUL�YV[VYZ��;OPZ�MHJPSP[`�JHYYPLZ�THYR�\W�H[�[OL�YH[L�VM���TVU[O�
20)69�WS\Z������������!���TVU[O�20)69�WS\Z��������WLY�HUU\T�WH`HISL�TVU[OS �̀�;OL�
LMMLJ[P]L�PU[LYLZ[�YH[L�YHUNLZ�MYVT��������[V�������������!�MYVT��������[V���������WLY�
HUU\T��;OPZ� PZ� YLWH`HISL� PU� [^LS]L�TVU[OZ�VY� SLZZ� [OYV\NO�KPZI\YZLTLU[�VM� Z[Y\J[\YLK�
TLKP\T�[LYT�ÄUHUJL�MHJPSP[`�MVY�YL[PYLTLU[�VM�SL[[LY�VM�JYLKP[�VM�[\YIPUL�YV[VYZ��;OPZ�MHJPSP[`�PZ�
ZLJ\YLK�I`�^H`�VM�YHURPUN�JOHYNL�V]LY�HSS�WYLZLU[�HUK�M\[\YL�Ä_LK�HZZL[Z��L_JS\KPUN�SHUK�
HUK�I\PSKPUN��HTV\U[PUN�[V�9\WLLZ�������TPSSPVU������!�9\WLLZ�������TPSSPVU��^OPJO�ZOHSS�
Z\IZLX\LU[S`�\WNYHKLK�[V�ÄYZ[�WHYP�WHZZ\�JOHYNL�� � �

     
 8.3� +\YPUN�[OL�̀ LHY��[OL�*VTWHU`�OHZ�VI[HPULK�0ZSHTPJ�*7�:\R\R�*LY[PÄJH[LZ�VM�9\WLLZ�������

TPSSPVU�MYVT�4LLaHU�)HUR�3PTP[LK�[V�TLL[�ZOVY[�[LYT�^VYRPUN�JHWP[HS�YLX\PYLTLU[Z��;OPZ�
MHJPSP[`� JHYYPLZ� WYVÄ[� H[� [OL� YH[L� VM� ��TVU[O�20)69�WS\Z� ������WLY� HUU\T�WH`HISL� VU�
YLKLTW[PVU��;OL�LMMLJ[P]L�WYVÄ[�YH[L�PZ��������WLY�HUU\T��;OPZ�MHJPSP[`�PZ�ZLJ\YLK�I`�^H`�
VM�ÄYZ[�JOHYNL�VU�IVVR�KLI[Z�HUK�Z[VJR�PU�[YHKL�HTV\U[PUN�[V�9\WLLZ�������TPSSPVU��;OPZ�
MHJPSP[`�^PSS�IL�YLKLLTLK�PU�S\TW�Z\T�H[�[OL�L_WPY`�VM�[OL�[LUVY�P�L����TVU[OZ�MYVT�[OL�KH[L�
VM�KYH^KV^U�� � �
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9 CONTiNGENCiES aND COmmiTmENTS   
     
 9.1 Contingencies   
     
 9.1.1�<W�[V�[OL�`LHY�LUKLK����+LJLTILY�������[OL�*VTWHU`�OHK�YLJVYKLK�HUK�WHPK�[V�[OL�

-LKLYHS�;YLHZ\Y`�JVU[YPI\[PVUZ�VU�P[Z�HUU\HS�WYVÄ[�HZ�WLY�[OL�WYV]PZPVUZ�VM�[OL�*VTWHUPLZ�
7YVÄ[Z��>VYRLYZ»�7HY[PJPWH[PVU��(J[��� ����[OL�(J[��� � �

     
� � )HZLK�VU�SLNHS�HK]PJL��[OL�*VTWHU`�ÄSLK�H�WL[P[PVU�VU����(WYPS������PU�[OL�3HOVYL�/PNO�

*V\Y[�JOHSSLUNPUN�[OL�HWWSPJH[PVU�VM�[OL�(J[�[V�[OL�*VTWHU`�VU�[OL�NYV\UKZ�[OH[�ZPUJL�
PUJLW[PVU� [OL�*VTWHU`�OHZ�UV[�LTWSV`LK�HU`�WLYZVU�^OV� MHSSZ�^P[OPU� [OL�KLÄUP[PVU�VM�
[OL� [LYT� ¸>VYRLY¹� HZ� WLY� [OL� WYV]PZPVUZ� VM� [OL� (J[�� ;OL�*VTWHU`� HZZLY[Z� [OH[� P[� OHK�
LYYVULV\ZS`�KLWVZP[LK�PU�[OL�WHZ[�JLY[HPU�Z\TZ�^P[O�-LKLYHS�;YLHZ\Y`�HZ�JVU[YPI\[PVUZ�VM�
>VYRLYZ»�7YVÄ[�7HY[PJPWH[PVU�-\UK� �>77-��HUK�>VYRLYZ»�>LSMHYL�-\UK� �>>-���HS[OV\NO�
P[�^HZ�UV[�VISPNH[LK� [V�THRL�Z\JO�WH`TLU[Z��;OL�WL[P[PVU�^HZ�ÄSLK�Z\IZLX\LU[� [V� [OL�
*VTWHU`»Z� YLJLPW[�VM� [OL�-LKLYHS�)VHYK�VM�9L]LU\L»Z� 0UJVTL�;H_���>LHS[O�;H_�*PYJSL»Z�
SL[[LY�KH[LK����4HYJO������KPYLJ[PUN�[OL�*VTWHU`�[V�HSSVJH[L�Ä]L�WLYJLU[�VM�P[Z�UL[�WYVÄ[�
[V^HYKZ�[OL�>77-�HUK�KLWVZP[�[OL�\U�\[PSPaLK�HTV\U[�VM�[OL�>77-�PU�[OL�-LKLYHS�;YLHZ\Y �̀�
;OL�WL[P[PVU�OHK�ILLU�ÄSLK�HNHPUZ[�[OL�3HIV\Y��4HUWV^LY�HUK�6]LYZLHZ�7HRPZ[HUP�+P]PZPVU�
VM�4PUPZ[Y`�VM�3HIV\Y��4HUWV^LY�HUK�6]LYZLHZ�7HRPZ[HUPZ�� � �

     
� � ;OL�THUHNLTLU[��IHZLK�VU�SLNHS�HK]PJL��HZZLY[Z�[OH[�PM�[OL�*VTWHU`�KVLZ�UV[�Z\JJLLK�

PU� [OL�HIV]L�WL[P[PVU�HUK� P[� PZ�OLSK� [OH[� [OL�ZJOLTL� PZ�HWWSPJHISL� [V� [OL�*VTWHU �̀�HU`�
WH`TLU[Z�[OH[�[OL�*VTWHU`�PZ�\S[PTH[LS`�YLX\PYLK�[V�THRL�\UKLY�[OL�WYV]PZPVU�VM�[OL�(J[�
HYL�JVUZPKLYLK�HZ�WHZZ�[OYV\NO�P[LTZ�YLJV]LYHISL�MYVT�>H[LY�HUK�7V^LY�+L]LSVWTLU[�
(\[OVYP[`� �>(7+(�� \UKLY� [OL� WYV]PZPVUZ� VM� [OL� 7V^LY� 7\YJOHZL� (NYLLTLU[� �77(���
*VUZLX\LU[S �̀�[OLYL�^PSS�IL�UV�PTWHJ[�VU�P[Z�ÄUHUJPHS�WVZP[PVU�HUK�P[Z�YLZ\S[Z�VM�VWLYH[PVUZ��
L]LU�PM�P[�KVLZ�UV[�Z\JJLLK�PU�[OL�HIV]L�WL[P[PVU�� � �

     
� � ;OL�JOHUNLZ�[V�[OL�SH^�^PSS�UV[�HMMLJ[�[OL�HMVYLTLU[PVULK�WL[P[PVU�ÄSLK�I`�[OL�*VTWHU �̀�

;OL�*VTWHU`�L_WLJ[Z�H�MH]V\YHISL�V\[JVTL�VM�[OL�TH[[LY�� � �
     
 9.1.2�;OL�0UZWLJ[PUN�(KKP[PVUHS�*VTTPZZPVULY�VM�0UJVTL�;H_��0(*0;��WHZZLK�YLHZZLZZTLU[�VYKLYZ�

\UKLY�ZLJ[PVU���(�VM�[OL�0UJVTL�;H_�6YKPUHUJL��� � ��0;6��� ��MVY�[OL�HZZLZZTLU[�`LHYZ�
�  ���  ��� �  ���  �� HUK� �  ���  �� JYLH[PUN� [H_� KLTHUKZ� HNNYLNH[PUN� VM� 9\WLLZ�
����TPSSPVU�I`�[YLH[PUN�[OL�HZZLZZTLU[�VYKLYZ�LHYSPLY�WHZZLK�I`�[OL�+LW\[`�*VTTPZZPVULY�
VM� 0UJVTL�;H_� �+*0;��� HZ� LYYVULV\Z� HUK�WYLQ\KPJPHS� [V� [OL� PU[LYLZ[� VM� -LKLYHS� )VHYK� VM�
9L]LU\L��-)9���*VTWSL[LK�HZZLZZTLU[Z�^LYL�YLVWLULK�VU�[OL�NYV\UK�[OH[�^OPSL�MYHTPUN�
[OL� HZZLZZTLU[Z� \UKLY� ZLJ[PVU� ������� [OL� HZZLZZPUN� VMÄJLY� MHPSLK� [V� [HRL� JVNUPaHUJL�
VM� [OL� MHJ[� [OH[� [OL�*VTWHU`� MHPSLK� [V�^P[OOVSK� [H_��HZ� YLX\PYLK�\UKLY�ZLJ[PVU�������VM�
[OL�0;6��� ��H[�[OL�[PTL�VM�PZZ\HUJL�VM�[OL�ZOHYLZ�[V�P[Z�WHYLU[�JVTWHU`�HNHPUZ[�WYVQLJ[�
KL]LSVWTLU[�L_WLUKP[\YL�PUJ\YYLK�I`�[OL�WHYLU[�JVTWHU �̀�;OL�ZHPK�YLHZZLZZTLU[Z�THKL�
I`�0(*0;�^LYL�JVU[LZ[LK�I`�[OL�*VTWHU`�PU�0UJVTL�;H_�(WWLSSH[L�;YPI\UHS��0;(;���3HOVYL��
;OL�0;(;�YLTHUKLK�IHJR�[OL�JHZL�[V�[OL�0(*0;�MVY�YL�L_HTPUH[PVU�^P[O�ZWLJPÄJ�KPYLJ[PVUZ�
^OPJO�^HZ�KLJPKLK�HNHPUZ[�[OL�*VTWHU �̀�;OLYLHM[LY��[OL�*VTWHU`�WYLMLYYLK�HU�HWWLHS�
^P[O�0;(;�^OPJO�^HZ�KLJPKLK�PU�MH]V\Y�VM�[OL�*VTWHU`�^OPJO�PZ�ILPUN�JOHSSLUNLK�I`�[OL�
KLWHY[TLU[�� � �
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 9.1.3�>(7+(�OHZ�YHPZLK� PU]VPJLZ� MVY� SPX\PKH[LK�KHTHNLZ�[V�[OL�*VTWHU`� MYVT���[O�[V���[O�
�\W�[V�6J[VILY�������HNYLLTLU[�`LHY��HM[LY�[HRPUN�PU[V�HJJV\U[�MVYJLK�V\[HNL�HSSV^HUJL�
Z[PW\SH[LK�\UKLY�[OL�[LYTZ�VM�7V^LY�7\YJOHZL�(NYLLTLU[��VU�HJJV\U[�VM�ZOVY[�Z\WWS`�VM�
LSLJ[YPJP[`�I`�[OL�*VTWHU �̀�^OPJO�^HZ�K\L�[V�JHZO�JVUZ[YHPU[Z�VM�[OL�*VTWHU`�HZ�H�YLZ\S[�
VM� KLMH\S[� I`�>(7+(� PU�THRPUN� [PTLS`� WH`TLU[Z�� 3PX\PKH[LK�KHTHNLZ� PU]VPJLK� [V� [OL�
*VTWHU`�HTV\U[Z�[V�9\WLLZ�������TPSSPVU��6\[�VM�[OLZL�[OL�*VTWHU`�OHZ�HJJLW[LK�HUK�
WHPK�9\WLLZ�� �����TPSSPVU�� � �

     
� � ;OL�*VTWHU`� KPZW\[LZ� HUK� YLQLJ[Z� IHSHUJL� JSHPTZ� VU� HJJV\U[� VM� SPX\PKH[LK� KHTHNLZ�

[OH[�HYL�YHPZLK�I`�>(7+(�VU�[OL�WYLTPZL�[OH[�P[Z�MHPS\YL�[V�KLZWH[JO�LSLJ[YPJP[`�^HZ�K\L�
[V�>(7+(»Z�UVU�WH`TLU[�VM� K\LZ�VU� [PTLS`�IHZPZ� [V� [OL�*VTWHU`�HUK�JVUZLX\LU[PHS�
PUHIPSP[`�VM�[OL�*VTWHU`�[V�THRL�[PTLS`�WH`TLU[Z�[V�P[Z�M\LS�Z\WWSPLY��7:6��[OH[�YLZ\S[LK�
PU� PUHKLX\H[L� SL]LS�VM�LSLJ[YPJP[`�WYVK\J[PVU�V^PUN�[V�ZOVY[HNL�VM� M\LS��(NHPUZ[�[OLZL�[OL�
*VTWHU`�OHZ�YHPZLK�PU]VPJL�KPZW\[L�UV[PJLZ�[V�>(7+(�� � �

     
� � (JJVYKPUN� [V� SLNHS� HK]PJL� H]HPSHISL�^P[O� [OL�*VTWHU �̀� [OLYL� HYL� HKLX\H[L� NYV\UKZ� [V�

KLMLUK�HU`�JSHPT�I`�>(7+(�MVY�Z\JO� SPX\PKH[LK�KHTHNLZ�ZPUJL� [OLZL�JVUKP[PVUZ�^LYL�
PTWVZLK�VU�[OL�*VTWHU`�K\L�[V�JPYJ\TZ[HUJLZ�IL`VUK�P[Z�JVU[YVS��;OL�\S[PTH[L�V\[JVTL�
VM� [OL�TH[[LY�JHUUV[�WYLZLU[S`�IL�KL[LYTPULK��HUK�JVUZLX\LU[S �̀�UV�WYV]PZPVU� MVY�Z\JO�
SPX\PKH[LK�KHTHNLZ�OHZ�ILLU�THKL�PU�[OLZL�ÄUHUJPHS�Z[H[LTLU[Z�� � �

     
 9.1.4�;OL�IHURZ�VM� [OL�*VTWHU`�OHZ� PZZ\LK�H� SL[[LY�VM� JYLKP[� PU� MH]V\Y�VM�>H[LY�HUK�7V^LY�

+L]LSVWTLU[�(\[OVYP[`��>(7+(��MVY�HU�HTV\U[�VM�9\WLLZ�� ��TPSSPVU������!�9\WLLZ�� ��
TPSSPVU��[V�TLL[�P[Z�VISPNH[PVUZ�\UKLY�[OL�7V^LY�7\YJOHZL�(NYLLTLU[��77(��� �
 

 9.1.5�7VZ[�KH[LK�JOLX\LZ�HTV\U[PUN� [V�9\WLLZ�����TPSSPVU�^LYL� PZZ\LK� PU� MH]V\Y�VM�([[VJR�
7L[YVSL\T�3PTP[LK�HNHPUZ[�W\YJOHZL�VM�M\LS�� � �

     
 9.2 Commitments   
     
 9.2.1�;OL�*VTWHU`� OHZ� LU[LYLK� PU[V� H� JVU[YHJ[� MVY� H� WLYPVK� VM� [OPY[`� `LHYZ� MVY� W\YJOHZL� VM�

M\LS� MYVT� 7HRPZ[HU� :[H[L�6PS� *VTWHU`� 3PTP[LK� �7:6��� <UKLY� [OL� [LYTZ� VM� -\LS� :\WWS`�
(NYLLTLU[��-:(���[OL�*VTWHU`�PZ�UV[�YLX\PYLK�[V�I\`�HU`�TPUPT\T�X\HU[P[`�VM�M\LS�MYVT�
PSo.   

  2013 2012
  (rupees in thousand)
 
 9.2.2�*VTTP[TLU[Z�PU�YLZWLJ[�VM�SL[[LYZ�VM�JYLKP[�
� � ���MVY�JHWP[HS�L_WLUKP[\YL� � ��� �������� �����������

 
 
10 prOpErTy, plaNT aND EQUipmENT   
    
� 6WLYH[PUN�Ä_LK�HZZL[Z��5V[L������� � ��������� �� �����������
� *HWP[HS�^VYR�PU�WYVNYLZZ��5V[L������� � ���������� �����������

� � � � ��������� �� ����������
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10.1.1� +L[HPS�VM�VWLYH[PUN�Ä_LK�HZZL[Z��L_JLLKPUN�[OL�IVVR�]HS\L�VM�9\WLLZ��������KPZWVZLK�VM�
K\YPUN�[OL�`LHY�PZ�HZ�MVSSV^Z!

   2013      

          Description  Cost accumulated Net book Sale Gain mode of  particulars of
  depreciation value proceeds  disposal purchasers
       
      -------------- rupees in thousand ----------------
         
Vehicles       
       
4P[ZO\IPZOP��?��+�*HI�
45(��������� �������� ����� �� ����� ������ ������ �5LNV[PH[PVU�� 4Y��4\OHTTHK�
� � � � � � � >HOLLK��3HOVYL�
       
(NNYLNH[L�VM�V[OLY�P[LTZ�VM�
WYVWLY[ �̀�WSHU[�HUK�LX\PWTLU[�
^P[O�PUKP]PK\HS�IVVR�]HS\LZ�
UV[�L_JLLKPUN�9\WLLZ�������� ��������� ��������� ������ ������ ������ �+LYLJVNUP[PVU�
� � � � � � �5V[L����������
       
� ��������� ��������� ����� ������ ������
 
       
   2012      

����������+LZJYPW[PVU� �*VZ[� (JJ\T\SH[LK� 5L[�IVVR� :HSL� .HPU� 4VKL�VM�� 7HY[PJ\SHYZ�VM
� � KLWYLJPH[PVU� ]HS\L� WYVJLLKZ� � KPZWVZHS� W\YJOHZLYZ
       
� ��������������������9\WLLZ�PU�[OV\ZHUK�����������������
     
       
Vehicles       
       
:\a\RP�7PJR�\W�45:��������� ������ ������ ����� ������ ������ �5LNV[PH[PVU�� 4Y��(aPa�\Y�9LOTHU��
� � � � � � � 3HOVYL�
;V`V[H�/PS\_�+./�� �� ������ ������ ������ ������ ������ �5LNV[PH[PVU�� 4Y��:OHOPK�5HaPY��
� � � � � � � :HYNVKOH�
;V`V[H�/PS\_�+./�� �� ������ ������ ������ ������ ������ �5LNV[PH[PVU�� 4Y��:OHOPK�5HaPY��
� � � � � � � :HYNVKOH�
       
� ���� ��� �������� ����� ��� ���� ��� ��

  2013 2012
  (rupees in thousand)

10.1.2 ;OL�KLWYLJPH[PVU�JOHYNL�MVY�[OL�`LHY�OHZ�ILLU�HSSVJH[LK�HZ�MVSSV^Z!

� � *VZ[�VM�ZHSLZ��5V[L�� �� � ������ ��� ���������
� � (KTPUPZ[YH[P]L�L_WLUZLZ��5V[L����� � ��������� �� �����

� � � � ���������� ���������
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� ������� 7YVWLY[ �̀�WSHU[�HUK�LX\PWTLU[�PUJS\KL�VWLYH[PUN�Ä_LK�HZZL[Z�JVZ[PUN�9\WLLZ���������TPSSPVU�
�����!�9\WLLZ����� ���TPSSPVU��^OPJO�HYL�M\SS`�KLWYLJPH[LK�I\[�Z[PSS�PU�[OL�\ZL�VM�[OL�*VTWHU �̀

� ������� ;OPZ�YLWYLZLU[Z�VWLYH[PUN�Ä_LK�HZZL[Z�KLYLJVNUPaLK�K\YPUN�[OL�`LHY�K\L�[V�YLWSHJLTLU[�VM�
HZZL[Z�HZ�WLY�YLX\PYLTLU[�VM�0(:����¸7YVWLY[ �̀�7SHU[�HUK�,X\PWTLU[¹��� �

     
� ������� 0TWYV]LTLU[Z�VU�SLHZLOVSK�WYVWLY[`�YLWYLZLU[�JVZ[Z�VM�PTWYV]LTLU[Z�PUJ\YYLK�VU�YLU[LK�

WYVWLY[`�̂ OPJO�PZ�V^ULK�I`�5PZOH[��(aPa�(]LU\L��/V[LSZ�HUK�7YVWLY[PLZ�3PTP[LK���HZZVJPH[LK�
JVTWHU �̀� � �

     
  2013 2012
  (rupees in thousand)
 10.2 Capital work-in-progress   
     
� � *P]PS�^VYRZ� � �� ������ ���������
� � 7SHU[�HUK�THJOPULY`��5V[L��������� � ���������� � �������
� � 6[OLYZ� � �������� �����

� � � � ���������� �����������
     
� ������� 0[� PUJS\KLZ� IVYYV^PUN� JVZ[� HTV\U[PUN� [V� 9\WLLZ� �������TPSSPVU� �����!� 9\WLLZ�  � ���

TPSSPVU�� JHWP[HSPaLK� K\YPUN� [OL� `LHY� \ZPUN� JHWP[HSPaH[PVU� YH[LZ� YHUNPUN� MYVT� ������� [V�
������������!��������[V���������WLY�HUU\T�� � �

  2013 2012
  (rupees in thousand)
11 lONG-TErm lOaNS TO EmplOyEES   
    
� *VUZPKLYLK�NVVK!� � �
    
� ,_LJ\[P]LZ��5V[L������� � ��������� ��������
� 6[OLY�LTWSV`LLZ� � �������� ����
 
� � � ��������� ��������
� *\YYLU[�WVY[PVU�ZOV^U�\UKLY�J\YYLU[�HZZL[Z��5V[L����� � �
� ,_LJ\[P]LZ� � ��� ��� �� ��� ��� �
� 6[OLY�LTWSV`LLZ� � ������� ���� �
 
� � � ��� ������ ��� �����
 
� � � ������ �� ��������

 11.1� 9LJVUJPSPH[PVU�VM�JHYY`PUN�HTV\U[�VM�SVHUZ�[V�L_LJ\[P]LZ!� � �
     
� � 6WLUPUN�IHSHUJL� � ��������� ��������
� � (KK!�+PZI\YZLTLU[Z� � �� � ���� ������ 
 
� � � � ������� �� ����� ���
 
� � 3LZZ!�9LWH`TLU[Z� � �� ������ ������ �
 
� � *SVZPUN�IHSHUJL� � ��������� ��������
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� ������� 4H_PT\T�HNNYLNH[L�IHSHUJL�K\L�MYVT�L_LJ\[P]LZ�H[�[OL�LUK�VM�HU`�TVU[O�K\YPUN�[OL�`LHY�
^HZ�9\WLLZ���� � �TPSSPVU������!�9\WLLZ��������TPSSPVU��� � �

     
� ����� 3VHUZ�NP]LU�[V�LTWSV`LLZ�HYL�PU�HJJVYKHUJL�^P[O�[OL�*VTWHU`�WVSPJ �̀�;OLZL�SVHUZ�HYL�

PU[LYLZ[�MYLL�HUK�HYL�YLWH`HISL�PU�LX\HS�TVU[OS`�PUZ[HSTLU[Z�^P[OPU�H�TH_PT\T�WLYPVK�VM�
Ä]L� `LHYZ�� ;OLZL� SVHUZ� HYL� WYV]PKLK� MVY� W\YJOHZL� VM� ]LOPJSLZ� HUK� HYL� ZLJ\YLK� HNHPUZ[�
[OVZL�]LOPJSLZ�� � �

     
� ����� -HPY�]HS\L�HKQ\Z[TLU[�PU�HJJVYKHUJL�̂ P[O�[OL�YLX\PYLTLU[Z�VM�0(:�� �º-PUHUJPHS�0UZ[Y\TLU[Z!�

9LJVNUP[PVU�HUK�4LHZ\YLTLU[»�HYPZPUN� PU�YLZWLJ[�VM�LTWSV`LLZ� SVHUZ� PZ�UV[�JVUZPKLYLK�
TH[LYPHS�HUK�OLUJL�UV[�YLJVNUPaLK�

  2013 2012
  (rupees in thousand)
12 STOrES, SparE parTS aND OThEr CONSUmaBlES   
    
� :[VYLZ��ZWHYL�WHY[Z�HUK�V[OLY�JVUZ\THISLZ� � ���������� ���������
� 7YV]PZPVU�MVY�ZSV^�TV]PUN���VIZVSL[L�P[LTZ� � ���������� ���������

� � � ��� �� ��� �� �����

13 fUEl STOCK   
    
� -\YUHJL�VPS� � ������� �� ���������
� +PLZLS� � ��������� ��������

� � � ���������� ����� ���
    
14 TraDE DEBTS   
    
� *VUZPKLYLK�NVVK� � ����� ������� ����� ������
� *VUZPKLYLK�KV\I[M\S��5V[L������� � ����� ��� ��������
 
� � � ������������� ������������
� 7YV]PZPVU�MVY�KV\I[M\S�[YHKL�KLI[Z��5V[L������� � ������ ����������
� >YP[[LU�VMM�K\YPUN�[OL�`LHY��5V[L����� � ������ ��� ���
  
� �� � ����� ������� ����� �����

 14.1 ;OLZL�YLWYLZLU[�YLJLP]HISLZ�MYVT�>H[LY�HUK�7V^LY�+L]LSVWTLU[�(\[OVYP[`��>(7+(���[OL�
*VTWHU`»Z� ZVSL� J\Z[VTLY�� HUK� HYL� IHJRLK� I`� ZV]LYLPNU� N\HYHU[LL� VM� .V]LYUTLU[� VM�
7HRPZ[HU��;OPZ�PUJS\KLZ�HU�V]LYK\L�HTV\U[�VM�9\WLLZ�������TPSSPVU������!�9\WLLZ�������
TPSSPVU��VU�^OPJO�H�WLUHS�THYR�\W�H[�[OL�YH[L�VM�:[H[L�)HUR�VM�7HRPZ[HU��:)7��YL]LYZL�YLWV�
�KPZJV\U[�YH[L��WS\Z����WLY�HUU\T�PZ�JOHYNLK�PU�JHZL�[OL�HTV\U[Z�HYL�UV[�WHPK�^P[OPU�K\L�
KH[LZ��;OL�WLUHS�THYR�\W�YH[L�JOHYNLK�K\YPUN�[OL�`LHY�YHUNLZ�MYVT�����[V����������!�
�������[V������WLY�HUU\T�� � �
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  2013 2012
  (rupees in thousand)
 14.2� (Z�H[����+LJLTILY��HNL�HUHS`ZPZ�VM�[YHKL�
� � ���KLI[Z�PZ�HZ�MVSSV^Z!� � �
     
� � 5LP[OLY�WHZ[�K\L�UVY�PTWHPYLK� � ������������ ��������� �
� � 7HZ[�K\L�I\[�UV[�PTWHPYLK!� � �
� � �����[V� ��KH`Z� � ������������ �����������
� � �� ��[V�����KH`Z� � ������� ���� � �������
� � ������[V�����KH`Z� � ���������� ���������
� � ��HIV]L�����KH`Z� � ������ ��������� 
 
� � � � ����� ������ ������� ���
     
� � � � ����� ������� ����� ������
     
 14.3� ;OLZL�YLWYLZLU[�HTV\U[Z�UV[�HJRUV ŜLKNLK�I`�>(7+(�� � �
     
 14.4 provision for doubtful trade debts   
     
� � 6WLUPUN�IHSHUJL� � ���������� � ������
� � *OHYNL�MVY�[OL�`LHY��5V[L����� � ������ ��������
� � ;YHKL�KLI[Z�^YP[[LU�VMM�K\YPUN�[OL�`LHY�HNHPUZ[�WYV]PZPVU� ����������� ��
   
� � *SVZPUN�IHSHUJL� � ������ ��������

15 lOaNS, aDVaNCES aND ShOrT-TErm prEpaymENTS   
    
� *\YYLU[�TH[\YP[`�VM�SVUN�[LYT�SVHUZ�[V�LTWSV`LLZ��5V[L����� �� ������ �� �����
� (K]HUJLZ���JVUZPKLYLK�NVVK��\UZLJ\YLK� � �
� ��[V�LTWSV`LLZ�MVY�L_WLUZLZ� � �������� �������
� ��[V�Z\WWSPLYZ� � ����� ���� ����� ���
� (K]HUJL�PUJVTL�[H_���UL[� � ������� �� ������ ��
� :OVY[�[LYT�WYLWH`TLU[Z� � ��� ���� ������
 
� � � ������  �� �� ��� ��
    
16 OThEr rECEiVaBlES   
    
� 9LJV]LYHISL�MYVT�>(7+(�HZ�WHZZ�[OYV\NO�P[LTZ!� � �
� �����>VYRLYZ»�WYVÄ[�WHY[PJPWH[PVU�M\UK��5V[L������� � ���������� ���������
� �����>VYRLYZ»�^LSMHYL�M\UK��5V[L������� � ������ �����
� 6[OLYZ� � �������� �������

� � � ���������� ��������
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  2013 2012
  (rupees in thousand)
� ����� :RUNHUV·�SURÀW�SDUWLFLSDWLRQ�IXQG   
     
� � 6WLUPUN�IHSHUJL� � ���������� �� ������
� � (SSVJH[PVU�MVY�[OL�`LHY��5V[L������� � ��������� ��������
� � (TV\U[�YLJLP]LK�K\YPUN�[OL�`LHY� � ���������� ���
  
� � *SVZPUN�IHSHUJL� � ���������� ���������
     
 16.2 Workers’ welfare fund    
     
� � 6WLUPUN�IHSHUJL� � ��������� ��������
� � 7YV]PZPVU�MVY�KV\I[M\S�YLJLP]HISL� � ���������� ���������

� � *SVZPUN�IHSHUJL� � ������ �����
     

� ������� 7YV]PZPVU� MVY�>VYRLYZ»�>LSMHYL� -\UK� OHZ� UV[� ILLU�THKL� PU� [OLZL� ÄUHUJPHS� Z[H[LTLU[Z�
IHZLK�VU�[OL�HK]PJL�VM�SLNHS�JV\UZLS�VM�[OL�*VTWHU �̀� � �

  2013 2012
  (rupees in thousand)
17 CaSh aND BaNK BalaNCES   
    
� *HZO�PU�OHUK� � ������ ���
� *HZO�H[�IHURZ!� � �
� :H]PUN�HJJV\U[Z��5V[L������� � �������� ����� ���
� *\YYLU[�HJJV\U[Z� � ������ �����

� � � �������� ������ ��
    
� � � �������� ���������
    

 17.1� :H]PUN�HJJV\U[Z�JHYY`�THYR�\W�H[�[OL�YH[LZ�YHUNPUN�MYVT����[V���������!�MYVT����[V�
��������WLY�HUU\T�� � �

  2013 2012
  (rupees in thousand)
18 rEVENUE

� *HWHJP[`� � ������������ ������� ���
� ,ULYN`� � ������������� ������������
� 0U[LYLZ[�VU�KLSH`LK�WH`TLU[Z� � ���������� �� ��� ��
� :\WWSLTLU[HS�IVU\Z�PUJVTL� � ���� ���� ������

� .YVZZ�YL]LU\L� � ������������� ������������
� :HSLZ�[H_� � ����� ������� ������������

� � � ������������� ���� �������
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  2013 2012
  (rupees in thousand)
19 COST Of SalES   
    
� -\LS�JVZ[��5V[L�� ���� � ����� ������� �� ���������
� 6WLYH[PVU�HUK�THPU[LUHUJL�JVZ[Z��5V[L�� ���� � ���������� ���������
� 0UZ\YHUJL� � ���������� ���������
� +LWYLJPH[PVU��5V[L��������� � ������ ��� ���������
� 6[OLYZ� � �������� �������
 
� � � ������������� ������ ����

 19.1 fuel consumed   
     
� � 6WLUPUN�Z[VJR� � ����� ���� ���������
� � 7\YJOHZLK�K\YPUN�[OL�`LHY� � �������� ���� �� ��������
 
� � � � ������������� �� ��� � � �
� � *SVZPUN�Z[VJR� � ����������� ������ ���

� � � � ����� ������� �� ���������
     
 19.2 Operation and maintenance costs   
     
� � :HSHYPLZ��^HNLZ�HUK�V[OLY�ILULÄ[Z��5V[L�� ������ � ���������� ������� �
� � 9LWHPY�HUK�THPU[LUHUJL� � �� ������ ��������
� � -LL�HUK�Z\IZJYPW[PVU� � ����� �� ����� �
� � :[VYLZ�HUK�ZWHYL�WHY[Z�JVUZ\TLK� � ������ ��� ���������
� � ,SLJ[YPJP[`�JVUZ\TLK�PU�OV\ZL� � ��������� ���� ��
 
� � � � ���������� ���������
     
� � ����� :HSHYPLZ��^HNLZ�HUK�V[OLY�ILULÄ[Z� PUJS\KL�WYV]PKLU[�M\UK�JVU[YPI\[PVU�HUK�WYV]PZPVU�MVY�

NYH[\P[`�VM�9\WLLZ� �����TPSSPVU������!�9\WLLZ�������TPSSPVU��HUK�9\WLLZ�������TPSSPVU�
�����!�9\WLLZ�������TPSSPVU��YLZWLJ[P]LS �̀
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  2013 2012
  (rupees in thousand)
20 aDmiNiSTraTiVE EXpENSES   
    
� :HSHYPLZ�HUK�V[OLY�ILULÄ[Z� � ��������� �� �����
� ;YH]LSSPUN��JVU]L`HUJL�HUK�LU[LY[HPUTLU[� � ���� ���� �������
� 6MÄJL�YLU[� � �������� �������
� *VTT\UPJH[PVU�HUK�\[PSP[PLZ� � �������� �������
� 0UZ\YHUJL� � �������� �������
� 9LWHPY�HUK�THPU[LUHUJL� � ����� �� �������
� 7YPU[PUN�HUK�Z[H[PVULY`� � �������� �����
� (K]LY[PZLTLU[�HUK�W\ISPJP[`� � ����� ����
� 3LNHS�HUK�WYVMLZZPVUHS�JOHYNLZ� � ��������� ������ �
� +LWYLJPH[PVU��5V[L��������� � ��������� �� �����
� *VTT\UP[`�^LSMHYL� � ��� � �� �������
� :LJ\YP[`�ZLY]PJLZ� � �� �� �����
� .LULYHS�L_WLUZLZ� � ��������� ��������

� � � ���������� ��� ��� 

 20.1� :HSHYPLZ�HUK�V[OLY�ILULÄ[Z�PUJS\KL�WYV]PKLU[�M\UK�JVU[YPI\[PVU�HUK�WYV]PZPVU�MVY�NYH[\P[`�
VM�9\WLLZ�������TPSSPVU� �����!�9\WLLZ����� �TPSSPVU��HUK�9\WLLZ�������TPSSPVU� �����!�
9\WLLZ���� ��TPSSPVU��YLZWLJ[P]LS �̀

  2013 2012
  (rupees in thousand)
21 OThEr EXpENSES   
    
� 3PX\PKH[LK�KHTHNLZ�[V�>(7+(� � ����� ��� � ���
� (\KP[VYZ»�YLT\ULYH[PVU��5V[L������� � ���� ��� �������
� >VYRLYZ»�WYVÄ[�WHY[PJPWH[PVU�M\UK��5V[L������� � ������ �����
� 7YV]PZPVU�MVY�KV\I[M\S�[YHKL�KLI[Z��5V[L������� � ������ ��������
� ;YHKL�KLI[Z�^YP[[LU�VMM��5V[L����� � ����� ��� �����
� *OHYP[`�HUK�KVUH[PVUZ��5V[L������� � ������ ����

� � � ��������� �������

 21.1 auditors’ remuneration   
     
� � :[H[\[VY`�H\KP[� � �������� �������
� � /HSM�`LHYS`�YL]PL^� � ������ �����
� � 6[OLY�JLY[PÄJH[PVUZ�HUK�YLWVY[PUN� � ������ �����
� � 6\[�VM�WVJRL[�L_WLUZLZ� � ����� ���
 
� � � � ���� ��� �������
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  2013 2012
  (rupees in thousand)
 ����� :RUNHUV·�SURÀW�SDUWLFLSDWLRQ�IXQG   
     
� � (SSVJH[PVU�MVY�^VYRLYZ»�WYVÄ[�WHY[PJPWH[PVU�M\UK�
� � ����5V[L�����HUK� ������ � ��������� ��������
� � (SSVJH[PVU�[V�^VYRLYZ»�WYVÄ[�WHY[PJPWH[PVU�M\UK�
� � ���YLJV]LYHISL�MYVT�>(7+(��5V[L������� � ���������� ���������

� � � � ������ �����

 21.3� 5VUL�VM�[OL�KPYLJ[VYZ�VY�[OLPY�ZWV\ZLZ�OH]L�
� � HU`�PU[LYLZ[�PU�KVULLZ�� � �

22 OThEr iNCOmE   
    
 ,QFRPH�IURP�ÀQDQFLDO�DVVHWV
   
� 0U[LYLZ[�PUJVTL� � ��� ���� � ������
� ,_JOHUNL�NHPU���UL[� � ������ ����
    
 ,QFRPH�IURP�DVVHWV�RWKHU�WKDQ�ÀQDQFLDO�DVVHWV   
    
� 9LU[HS�PUJVTL� � �������� ����� �
� .HPU�VU�KPZWVZHS�VM�WYVWLY[ �̀�WSHU[�HUK�LX\PWTLU[� � ������ ��� ���
� :JYHW�ZHSLZ� � ����� ��� ���� � 
 
� � � ����� ��� ����� ���
    
23 fiNaNCE COST   
    
� 4HYR�\W���WYVÄ[�VU�ZOVY[�[LYT�IVYYV^PUNZ� � � ����� �� � � �����
� )HUR�JOHYNLZ� � �������� �������

� � � � ���� ��� �  ������
    
24 TaXaTiON   
    
� 7YV]PZPVU�MVY�[H_H[PVU�OHZ�UV[�ILLU�THKL�PU�[OLZL�ÄUHUJPHS�Z[H[LTLU[Z�HZ�[OL�[V[HS�PUJVTL�VM�[OL�

*VTWHU`�L_JLW[�V[OLY�PUJVTL�PZ�L_LTW[�MYVT�SL]`�VM�PUJVTL�[H_�\UKLY�JSH\ZL�����VM�7HY[�0�HUK�
JSH\ZL���(�VM�7HY[�0=�VM�[OL�:LJVUK�:JOLK\SL�[V�[OL�0UJVTL�;H_�6YKPUHUJL��������5V�WYV]PZPVU�
MVY� [H_H[PVU� PZ� YLX\PYLK� HNHPUZ[� V[OLY� PUJVTL�K\L� [V� H]HPSHIPSP[`� VM� [H_� JYLKP[Z�� ;OL� U\TLYPJHS�
YLJVUJPSPH[PVU�IL[^LLU�[OL�H]LYHNL�[H_�YH[L�HUK�[OL�HWWSPJHISL�[H_�YH[L�OHZ�UV[�ILLU�WYLZLU[LK�
PU�[OLZL�ÄUHUJPHS�Z[H[LTLU[Z�ILPUN�PTWYHJ[PJHISL�� � �
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  2013 2012

25 EarNiNGS pEr SharE - BaSiC aND DilUTED   
    
� ;OLYL�PZ�UV�KPS\[P]L�LMMLJ[�VU�[OL�IHZPJ�LHYUPUNZ�
� ���WLY�ZOHYL�^OPJO�PZ�IHZLK�VU!� � �
    
� 7YVÄ[�HM[LY�[H_H[PVU�H[[YPI\[HISL�[V�VYKPUHY`�
� ���ZOHYLOVSKLYZ��9\WLLZ�PU�[OV\ZHUK�� � ������ ��� �����������
    

� >LPNO[LK�H]LYHNL�U\TILY�VM�ZOHYLZ��5\TILY�� � ��� ���������� ��� ���������
    

� ,HYUPUNZ�WLY�ZOHYL���IHZPJ��9\WLLZ�� � ������� ������
    

  2013 2012
  (rupees in thousand)
26 CaSh GENEraTED frOm / (USED iN) OpEraTiONS   
    
� 7YVÄ[�ILMVYL�[H_H[PVU� � ������ ��� �����������
    
 adjustments for non - cash charges and other items:   
� +LWYLJPH[PVU� � ���������� ���������
� 7YV]PZPVU�MVY�NYH[\P[`� � � �� ��� �������
� 7YV]PZPVU�MVY�KV\I[M\S�[YHKL�KLI[Z� � ������ ��������
� ;YHKL�KLI[Z�^YP[[LU�VMM� � ����� ��� �����
� .HPU�VU�KPZWVZHS�VM�WYVWLY[ �̀�WSHU[�HUK�LX\PWTLU[� � ������� ���� ���
� 0U[LYLZ[�PUJVTL� � ���� ���� �� ������
� -PUHUJL�JVZ[� � � ���� ��� �  ������
� *HZO�ÅV^Z�MYVT�VWLYH[PUN�HJ[P]P[PLZ�ILMVYL�
� ���^VYRPUN�JHWP[HS�JOHUNLZ� � ������� � �� �����������
    
 (increase) / decrease in current assets:   
    
� :[VYLZ��ZWHYL�WHY[Z�HUK�V[OLY�JVUZ\THISLZ� � ����������� ����������
� -\LS�Z[VJR� � �� ������� ����� ���
� ;YHKL�KLI[Z� � ��� ������ ������ �����
� 3VHUZ��HK]HUJLZ�HUK�ZOVY[�[LYT�WYLWH`TLU[Z� � ���� ������ ����������
� 6[OLY�YLJLP]HISLZ� � �����  �� ���������
� :HSLZ�[H_�YLJV]LYHISL� � �������� �� ������� ��

� � � ����������� ������������
    
� +LJYLHZL�PU�[YHKL�HUK�V[OLY�WH`HISLZ� � ����������� ������� ��
    
� � � ������������ �������� �� �
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27. TraNSaCTiONS WiTh rElaTED parTiES   
    
� 9LSH[LK�WHY[PLZ�VM�[OL�*VTWHU`�JVTWYPZL�VM�HZZVJPH[LK�JVTWHUPLZ��RL`�THUHNLTLU[�WLYZVUULS�

HUK� Z[HMM� YL[PYLTLU[� ILULÄ[� WSHUZ�� ;YHUZHJ[PVUZ�^P[O� YLSH[LK� WHY[PLZ� PUJS\KL� L_WLUZLZ� JOHYNLK�
IL[^LLU�[OLZL�JVTWHUPLZ��;OL�*VTWHU`�PU�[OL�UVYTHS�JV\YZL�VM�I\ZPULZZ�JHYYPLZ�V\[�[YHUZHJ[PVUZ�
^P[O�]HYPV\Z�YLSH[LK�WHY[PLZ��9LT\ULYH[PVU�[V�RL`�THUHNLTLU[�WLYZVUULS�PZ�KPZJSVZLK�PU�UV[L����
HUK�V[OLY�ZPNUPÄJHU[�[YHUZHJ[PVUZ�^P[O�YLSH[LK�WHY[PLZ�HYL�HZ�MVSSV^Z!

  
 associated company                    Nature of transaction 2013 2012
     (rupees in thousand) 
    
� 5PZOH[�4PSSZ�3PTP[LK� +P]PKLUK� ����� ���� ���������
� (KHTQLL�0UZ\YHUJL�*VTWHU`�3PTP[LK� +P]PKLUK� ��������� � ������
� � 0UZ\YHUJL�WYLTP\T� ����� ���� ��� �����
� � 7\YJOHZL�VM�VWLYH[PUN�
� � Ä_LK�HZZL[Z�� �������� �����
� :LJ\YP[`�.LULYHS�0UZ\YHUJL�
� ���*VTWHU`�3PTP[LK� +P]PKLUK� ��������� ��������
� � 0UZ\YHUJL�WYLTP\T� ��� ������ �����
� 5PZOH[�/VZWP[HSP[`��7YP]H[L��3PTP[LK�� 4LKPJHS�ZLY]PJLZ�� ������ �����
� :[HUOVWL�0U]LZ[TLU[Z� +P]PKLUK� ���������� ���������
� ,UNLU��7YP]H[L��3PTP[LK� +P]PKLUK� ���������� ���������
� +�.��2OHU�*LTLU[�*VTWHU`�3PTP[LK� 7\YJOHZL�VM�NVVKZ� ������ �������
� 7HRNLU�7V^LY�3PTP[LK� :OHYL�VM�L_WLUZLZ� ������ ��� ���������
� � :OHYL�VM�YLU[HS�PUJVTL� ����� �� ���� ��
� 7HRPZ[HU�(]PH[VYZ�HUK�(]PH[PVU�
� ����7YP]H[L��3PTP[LK� -S`PUN�ZLY]PJLZ� ����� �� �������
� 5PZOH[�/V[LSZ�HUK�7YVWLY[PLZ�3PTP[LK� 9LU[�L_WLUZL� �������� �������
� � )VHYKPUN�SVKNPUN�ZLY]PJLZ� ������ �� 
� 5PZOH[��(aPa�(]LU\L��/V[LSZ�HUK�
� ���7YVWLY[PLZ�3PTP[LK� 9LU[�L_WLUZL� �������� �����
� :[HMM�YL[PYLTLU[�ILULÄ[�WSHUZ� � �
� 7YV]PKLU[�M\UK� *VU[YPI\[PVUZ� ��������� ��������
� .YH[\P[`�M\UK� *VU[YPI\[PVUZ� ��������� ������7    
     
 27.1 ;OL�*VTWHU`�ZOHYLZ�WYLTPZLZ��LTWSV`LLZ�HUK�V[OLY�JVTTVU�JVZ[Z�̂ P[O�P[Z�HZZVJPH[LK�JVTWHU �̀�

7HRNLU�7V^LY�3PTP[LK�VU�ÄM[`�ÄM[`�IHZPZ�PU�HJJVYKHUJL� P̂[O�¸:OHYLK�-HJPSP[PLZ�(NYLLTLU[¹�� �
 

28. rEmUNEraTiON Of ChiEf EXECUTiVE, EXECUTiVE DirECTOr aND EXECUTiVES  
  

� (NNYLNH[L�HTV\U[Z�JOHYNLK�PU�[OLZL�ÄUHUJPHS�Z[H[LTLU[Z�MVY�[OL�`LHY�PU�YLZWLJ[�VM�YLT\ULYH[PVU��
PUJS\KPUN�HSS�ILULÄ[Z�[V�[OL�JOPLM�L_LJ\[P]L��KPYLJ[VY�HUK�L_LJ\[P]LZ�VM�[OL�*VTWHU`�^LYL�HZ�MVSSV^Z!

                   2013                   2012

   Executive 
Executives

� � ,_LJ\[P]L�
,_LJ\[P]LZ

   Director   Director  
 

                 (- - - -  -  - - rupees in thousand - - - -  -  - - )   
  

� 4HUHNLYPHS�YLT\ULYH[PVU� � �������� ��� ������ � �������� ���������
� 4LKPJHS�L_WLUZLZ� � ����� ���� ��� � ����� �������
� )VU\Z� � � ���� ��������� � ������ ��������
� 9L[PYLTLU[�ILULÄ[Z� � ������ ����� ��� � ������ � �����
       
� � � �������� ���������� � �������� ��������
 
� 5\TILY�VM�WLYZVUZ� � ���� ���� � �� ���
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 28.1� 5V�L_WLUZL�^HZ�JOHYNLK�PU�[OLZL�ÄUHUJPHS�Z[H[LTLU[Z�HNHPUZ[�ZHSHY`�[V�*OPLM�,_LJ\[P]L�
VM�[OL�*VTWHU`�K\YPUN�[OL�`LHY��;OL�*VTWHU`�WYV]PKLZ�[V�KPYLJ[VY�HUK�JLY[HPU�L_LJ\[P]LZ�
^P[O�MYLL�\ZL�VM�[OL�*VTWHU`�THPU[HPULK�JHYZ�

  
 28.2� 5V�YLT\ULYH[PVU�^HZ�WHPK�[V�UVU�L_LJ\[P]L�KPYLJ[VYZ�VM�[OL�*VTWHU`�K\YPUN�[OL�`LHY�

29 prOViDENT fUND rElaTED DiSClOSUrES   
    
� ;OL�MVSSV^PUN�PUMVYTH[PVU�PZ�IHZLK�VU�\U�H\KP[LK�ÄUHUJPHS�Z[H[LTLU[Z�VM�[OL�WYV]PKLU[�M\UK�MVY�

[OL�̀ LHY�LUKLK����+LJLTILY������HUK�H\KP[LK�ÄUHUJPHS�Z[H[LTLU[Z�VM�[OL�WYV]PKLU[�M\UK�MVY�[OL�
`LHY�LUKLK����+LJLTILY�����!� � �

    
  2013 2012
  (rupees in thousand)

� :PaL�VM�[OL�M\UK���;V[HS�HZZL[Z� � ���������� ����� ���
� *VZ[�VM�PU]LZ[TLU[Z� � ���������� �� ������
� 7LYJLU[HNL�VM�PU]LZ[TLU[Z�THKL� � ������� ������
� -HPY�]HS\L�VM�PU]LZ[TLU[Z� � ��� ��� �� �� �����

 29.1 ;OL�IYLHR�\W�VM�JVZ[�VM�PU]LZ[TLU[Z�PZ�HZ�MVSSV^Z!

   2013 2012 2013 2012
� � � ��������������������7LYJLU[HNL� ���������������������9\WLLZ�PU�[OV\ZHUK��
      
� � <UP[Z�VM�T\[\HS�M\UKZ� ���� � �� ��������� ��������
� � ;LYT�KLWVZP[�YLJLPW[Z�HUK�JLY[PÄJH[L�
� � ���VM�PU]LZ[TLU[�VM�ZJOLK\SLK�IHURZ� ���� ���� ���������� ���������
� � ;LYT�ÄUHUJL�JLY[PÄJH[L���SPZ[LK� ��� ��� �������� �������
� � *LY[PÄJH[LZ�VM�PU]LZ[TLU[���7HR�2\^HP[�
� � ���0U]LZ[TLU[�*VTWHU`��7YP]H[L��3PTP[LK� ������ ���� ���� ��������
� � 7YLMLYLUJL�ZOHYLZ���\USPZ[LK��5V[L�� ���� ���� ������ ��������� ���
      
� � � ����� ����� ���������� �� ������
      
 29.2 ;OLZL�YLWYLZLU[�UVU�J\T\SH[P]L�JVU]LY[PISL�WYLMLYLUJL�ZOHYLZ�PZZ\LK�I`�:PSR�)HUR�3PTP[LK�

H[�9\WLLZ������WLY�ZOHYL��;OLZL�JVU]LY[PISL�WYLMLYLUJL�ZOHYLZ�OH]L�[OYLL�`LHYZ�[LUVY�HUK�
HYL�JVU]LY[PISL�PU[V�VYKPUHY`�ZOHYLZ�VM�[OL�:PSR�)HUR�3PTP[LK�H[�[OL�JVU]LYZPVU�YH[PV�VM��!���
:PSR�)HUR�3PTP[LK�OHZ�SVUN�[LYT�JYLKP[�YH[PUN�VM�¸(�¹�I`�1*9�=0:�� � �
 

 29.3 -VY�`LHY�������PU]LZ[TLU[Z�V\[�VM�WYV]PKLU[�M\UK�OH]L�ILLU�THKL�PU�HJJVYKHUJL�^P[O�[OL�
WYV]PZPVUZ�VM� ZLJ[PVU�����VM� [OL�*VTWHUPLZ�6YKPUHUJL��� ���HUK� [OL� Y\SLZ� MVYT\SH[LK�
MVY� [OPZ� W\YWVZL� V[OLY� [OHU� PU]LZ[TLU[� PU� WYLMLYLUJL� ZOHYLZ� VM� :PSR� )HUR� 3PTP[LK�� ;OL�
THUHNLTLU[�PZ�[HRPUN�Z[LWZ�[V�KPZWVZL�VM�Z\JO�PU]LZ[TLU[�

  2013 2012
30 NUmBEr Of EmplOyEES   
    
� 5\TILY�VM�LTWSV`LLZ�HZ�VU�+LJLTILY���� � ������ �����
    
� (]LYHNL�U\TILY�VM�LTWSV`LLZ�K\YPUN�[OL�`LHY� � ������ ������
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31. fiNaNCial riSK maNaGEmENT    
     
 31.1 financial risk factors    
     
� � ;OL�*VTWHU`»Z�HJ[P]P[PLZ�L_WVZL�P[�[V�H�]HYPL[`�VM�ÄUHUJPHS�YPZRZ!�THYRL[�YPZR��PUJS\KPUN�J\YYLUJ`�

YPZR��V[OLY�WYPJL�YPZR�HUK�PU[LYLZ[�YH[L�YPZR���JYLKP[�YPZR�HUK�SPX\PKP[`�YPZR��;OL�*VTWHU`»Z�V]LYHSS�
YPZR�THUHNLTLU[�WYVNYHTTL�MVJ\ZLZ�VU�[OL�\UWYLKPJ[HIPSP[`�VM�ÄUHUJPHS�THYRL[Z�HUK�ZLLRZ�
[V�TPUPTPaL�WV[LU[PHS�HK]LYZL�LMMLJ[Z�VU�[OL�*VTWHU`»Z�ÄUHUJPHS�WLYMVYTHUJL�� �
 

� � 9PZR�THUHNLTLU[� PZ� JHYYPLK� V\[� I`� [OL�*VTWHU`»Z� ÄUHUJL� KLWHY[TLU[� \UKLY� WVSPJPLZ�
HWWYV]LK� I`� [OL� )VHYK� VM� +PYLJ[VYZ� �[OL� )VHYK��� ;OL� *VTWHU`»Z� ÄUHUJL� KLWHY[TLU[�
L]HS\H[LZ� HUK� OLKNLZ� ÄUHUJPHS� YPZRZ�� ;OL� )VHYK� WYV]PKLZ� WYPUJPWSLZ� MVY� V]LYHSS� YPZR�
THUHNLTLU[��HZ�^LSS�HZ�WVSPJPLZ�JV]LYPUN�ZWLJPÄJ�HYLHZ�Z\JO�HZ�J\YYLUJ`�YPZR��V[OLY�WYPJL�
YPZR��PU[LYLZ[�YH[L�YPZR��JYLKP[�YPZR��SPX\PKP[`�YPZR�HUK�PU]LZ[TLU[�VM�L_JLZZ�SPX\PKP[ �̀�(SS�[YLHZ\Y`�
YLSH[LK�[YHUZHJ[PVUZ�HYL�JHYYPLK�V\[�^P[OPU�[OL�WHYHTL[LYZ�VM�[OLZL�WVSPJPLZ�� ��
 

 (a) market risk    
     
 (i) Currency risk   
     
� � *\YYLUJ`�YPZR�PZ�[OL�YPZR�[OH[�[OL�MHPY�]HS\L�VY�M\[\YL�JHZO�ÅV^Z�VM�H�ÄUHUJPHS�PUZ[Y\TLU[�^PSS�

Å\J[\H[L�ILJH\ZL�VM�JOHUNLZ�PU�MVYLPNU�L_JOHUNL�YH[LZ��*\YYLUJ`�YPZR�HYPZLZ�THPUS`�MYVT�
M\[\YL�JVTTLYJPHS�[YHUZHJ[PVUZ�VY�YLJLP]HISLZ�HUK�WH`HISLZ�[OH[�L_PZ[�K\L�[V�[YHUZHJ[PVUZ�
PU�MVYLPNU�J\YYLUJPLZ�

  
� � ;OL� *VTWHU`� PZ� L_WVZLK� [V� J\YYLUJ`� YPZR� HYPZPUN� MYVT� ]HYPV\Z� J\YYLUJ`� L_WVZ\YLZ��

WYPTHYPS`�^P[O�YLZWLJ[�[V�[OL�<UP[LK�:[H[LZ�+VSSHY��<:+��HUK�.YLH[�)YP[HPU�7V\UK��.)7���(Z�
VU�YLWVY[PUN�KH[L��[OL�*VTWHU`»Z�MVYLPNU�L_JOHUNL�YPZR�L_WVZ\YL�PZ�YLZ[YPJ[LK�[V�WH`HISLZ�
VUS �̀�;OL�*VTWHU`»Z�L_WVZ\YL�[V�J\YYLUJ`�YPZR�^HZ�HZ�MVSSV^Z!   

     
  2013 2012
� � ;YHKL�HUK�V[OLY�WH`HISLZ� � �
� � ��<:+� � ���������� ����������
� � ��.)7� � ������ ��� �� ������
� � ��17@� � ������ ������� �����
     
� � 5L[�L_WVZ\YL���<:+� � ���������� ����������
� � 5L[�L_WVZ\YL���.)7� � ������ ��� �� ������
� � 5L[�L_WVZ\YL���17@� � ������ ������� �����
     
� � ;OL�MVSSV^PUN�ZPNUPÄJHU[�L_JOHUNL�YH[LZ�^LYL�HWWSPLK�K\YPUN�[OL�`LHY!�� �
     
  rupees per US Dollar   
� � (]LYHNL�YH[L�� � ��������� � �����
� � 9LWVY[PUN�KH[L�YH[L�� � ��������� � �����
     
  rupees per GBp   
� � (]LYHNL�YH[L�� � ��� �� �� ��� ����
� � 9LWVY[PUN�KH[L�YH[L�� � ��������� ����� ��
     
  rupees per jpy   
� � (]LYHNL�YH[L�� � ������� ������
� � 9LWVY[PUN�KH[L�YH[L�� � ������� ������
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  Sensitivity analysis
  
� � 0M�[OL�M\UJ[PVUHS�J\YYLUJ �̀�H[�YLWVY[PUN�KH[L��OHK�^LHRLULK���Z[YLUN[OLULK�I`����HNHPUZ[�

[OL� <:+� HUK� .)7� ^P[O� HSS� V[OLY� ]HYPHISLZ� OLSK� JVUZ[HU[�� [OL� PTWHJ[� VU� WYVÄ[� HM[LY�
[H_H[PVU�MVY�[OL�`LHY�^V\SK�OH]L�ILLU�9\WLLZ�������TPSSPVU������!�9\WLLZ�������TPSSPVU��
YLZWLJ[P]LS`�SV^LY���OPNOLY��THPUS`�HZ�H�YLZ\S[�VM�L_JOHUNL�SVZZLZ���NHPUZ�VU�[YHUZSH[PVU�VM�
MVYLPNU�L_JOHUNL�KLUVTPUH[LK�ÄUHUJPHS� PUZ[Y\TLU[Z��*\YYLUJ`� YPZR�ZLUZP[P]P[`� [V� MVYLPNU�
L_JOHUNL�TV]LTLU[Z�OHZ�ILLU�JHSJ\SH[LK�VU�H�Z`TTL[YPJ�IHZPZ��;OL�ZLUZP[P]P[`�HUHS`ZPZ�
PZ�\UYLWYLZLU[H[P]L�VM�PUOLYLU[�J\YYLUJ`�YPZR�HZ�[OL�`LHY�LUK�L_WVZ\YL�KVLZ�UV[�YLÅLJ[�[OL�
L_WVZ\YL�K\YPUN�[OL�`LHY�

  
 (ii) Other price risk
  
� � 6[OLY� WYPJL� YPZR� YLWYLZLU[Z� [OL� YPZR� [OH[� [OL� MHPY� ]HS\L� VY� M\[\YL� JHZO� ÅV^Z� VM� H� ÄUHUJPHS�

PUZ[Y\TLU[�^PSS�Å\J[\H[L�ILJH\ZL�VM�JOHUNLZ�PU�THYRL[�WYPJLZ��V[OLY�[OHU�[OVZL�HYPZPUN�MYVT�
PU[LYLZ[�YH[L�YPZR�VY�J\YYLUJ`�YPZR���̂ OL[OLY�[OVZL�JOHUNLZ�HYL�JH\ZLK�I`�MHJ[VYZ�ZWLJPÄJ�[V�[OL�
PUKP]PK\HS�ÄUHUJPHS�PUZ[Y\TLU[�VY�P[Z�PZZ\LY��VY�MHJ[VYZ�HMMLJ[PUN�HSS�ZPTPSHY�ÄUHUJPHS�PUZ[Y\TLU[Z�
[YHKLK�PU�[OL�THYRL[��;OL�*VTWHU`�PZ�UV[�L_WVZLK�[V�LX\P[`�WYPJL�YPZR�ZPUJL�[OLYL�HYL�UV�
PU]LZ[TLU[Z�PU�LX\P[`�ZLJ\YP[PLZ��;OL�*VTWHU`�PZ�HSZV�UV[�L_WVZLK�[V�JVTTVKP[`�WYPJL�YPZR�
ZPUJL�P[�KVLZ�UV[�OVSK�HU`�ÄUHUJPHS�PUZ[Y\TLU[�IHZLK�VU�JVTTVKP[`�WYPJLZ�

  
 (iii) interest rate risk
  
� � ;OPZ�YLWYLZLU[Z�[OL�YPZR�[OH[�[OL�MHPY�]HS\L�VY�M\[\YL�JHZO�ÅV^Z�VM�H�ÄUHUJPHS�PUZ[Y\TLU[�^PSS�

Å\J[\H[L�ILJH\ZL�VM�JOHUNLZ�PU�THYRL[�PU[LYLZ[�YH[LZ�
  
� � ;OL�*VTWHU`»Z�PU[LYLZ[�YH[L�YPZR�HYPZLZ�MYVT�IHUR�IHSHUJLZ�PU�ZH]PUN�HJJV\U[Z��WHZ[�K\L�

[YHKL�KLI[Z�HUK�ZOVY[�[LYT�IVYYV^PUNZ��-PUHUJPHS�PUZ[Y\TLU[Z�H[�]HYPHISL�YH[LZ�L_WVZL�[OL�
*VTWHU`�[V�JHZO�ÅV^�PU[LYLZ[�YH[L�YPZR��-PUHUJPHS�PUZ[Y\TLU[Z��PM�HU �̀�H[�Ä_LK�YH[L�L_WVZL�
[OL�*VTWHU`�[V�MHPY�]HS\L�PU[LYLZ[�YH[L�YPZR�

  
� � ([�[OL�YLWVY[PUN�KH[L��[OL�PU[LYLZ[�YH[L�WYVÄSL�VM�[OL�*VTWHU`»Z�PU[LYLZ[�ILHYPUN�ÄUHUJPHS�

PUZ[Y\TLU[Z�^HZ�HZ�MVSSV^Z!� � �
     
  2013 2012
  (rupees in thousand)
  floating rate instruments   
     
  financial assets   
     
� � )HUR�IHSHUJLZ��ZH]PUN�HJJV\U[Z� � �������� ����� ���
� � ;YHKL�KLI[Z���WHZ[�K\L� � ������������ �����������
     
  financial liabilities   
     
� � :OVY[�[LYT�IVYYV^PUNZ� � � ���������� � ������� �
     
  )DLU�YDOXH�VHQVLWLYLW\�DQDO\VLV�IRU�À[HG�UDWH�LQVWUXPHQWV   
     
� � ;OL�*VTWHU`�KVLZ�UV[�HJJV\U[�MVY�HU`�Ä_LK�YH[L�ÄUHUJPHS�HZZL[Z�HUK�SPHIPSP[PLZ�H[�MHPY�]HS\L�

[OYV\NO�WYVÄ[�VY�SVZZ��;OLYLMVYL��H�JOHUNL�PU�PU[LYLZ[�YH[L�H[�[OL�YLWVY[PUN�KH[L�^V\SK�UV[�
HMMLJ[�WYVÄ[�VY�SVZZ�VM�[OL�*VTWHU �̀
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 � &DVK�ÁRZ�VHQVLWLvity analysis for variable rate instruments
  
� � 0M�PU[LYLZ[�YH[LZ�H[�[OL�YLWVY[PUN�KH[L��Å\J[\H[LZ�I`����OPNOLY���SV^LY�^P[O�HSS�V[OLY�]HYPHISLZ�

OLSK�JVUZ[HU[��WYVÄ[�HM[LY� [H_H[PVU� MVY� [OL�`LHY�^V\SK�OH]L�ILLU�9\WLLZ��������TPSSPVU�
�����!�9\WLLZ��������TPSSPVU��SV^LY���OPNOLY��THPUS`�HZ�H�YLZ\S[�VM��OPNOLY���SV^LY�PU[LYLZ[�
PUJVTL�HUK�HZ�H�YLZ\S[�VM�OPNOLY���SV^LY�PU[LYLZ[�L_WLUZL�VU�ÅVH[PUN�YH[L�IVYYV^PUNZ��;OPZ�
HUHS`ZPZ�PZ�WYLWHYLK�HZZ\TPUN�[OL�HTV\U[Z�VM�HZZL[Z�HUK�SPHIPSP[PLZ�V\[Z[HUKPUN�H[�YLWVY[PUN�
KH[LZ�^LYL�V\[Z[HUKPUN�MVY�[OL�^OVSL�`LHY�� � �

      
 (b) Credit risk    
     
� � *YLKP[�YPZR�YLWYLZLU[Z�[OL�YPZR�[OH[�VUL�WHY[`�[V�H�ÄUHUJPHS�PUZ[Y\TLU[�^PSS�JH\ZL�H�ÄUHUJPHS�

SVZZ�MVY�[OL�V[OLY�WHY[`�I`�MHPSPUN�[V�KPZJOHYNL�HU�VISPNH[PVU��;OL�JHYY`PUN�HTV\U[�VM�ÄUHUJPHS�
HZZL[Z�YLWYLZLU[Z�[OL�TH_PT\T�JYLKP[�L_WVZ\YL��;OL�TH_PT\T�L_WVZ\YL�[V�JYLKP[�YPZR�H[�
[OL�YLWVY[PUN�KH[L�^HZ�HZ�MVSSV^Z!� � � �

      
  2013 2012
  (rupees in thousand)
     
� � 3VUN�[LYT�SVHUZ�[V�LTWSV`LLZ� � ��������� ��������
� � ;YHKL�KLI[Z� � ����� ������� ����� ������
� � 6[OLY�YLJLP]HISLZ� � ���������� ���������
� � )HUR�IHSHUJLZ� � �������� ������ ��
      
� � � � ������������ �������� �����

 
� (NL�HUHS`ZPZ�VM�[YHKL�KLI[Z�HZ�H[�YLWVY[PUN�KH[L�PZ�NP]LU�PU�UV[L������
 
� ;OL�JYLKP[�X\HSP[`�VM�ÄUHUJPHS�HZZL[Z�[OH[�HYL�ULP[OLY�WHZ[�K\L�UVY�PTWHPYLK�JHU�IL�HZZLZZLK�I`�YLMLYLUJL�

[V�L_[LYUHS�JYLKP[�YH[PUNZ��0M�H]HPSHISL��VY�[V�OPZ[VYPJHS�PUMVYTH[PVU�HIV\[�JV\U[LYWHY[`�KLMH\S[�YH[L!

                                   rating  2013 2012

  Short long agency  (rupees in thousand)  
 Term Term    
 

� >(7+(� � 5V[�H]HPSHISL� � ��������������������� �
� 5H[PVUHS�)HUR�VM�7HRPZ[HU� (���� (((� 1*9�=0:� �� ��� �����
� (ZRHYP�)HUR�3PTP[LK� (��� ((� 7(*9(� ������ �����
� /HIPI�)HUR�3PTP[LK� (���� (((� 1*9�=0:� ���� ���
� 4*)�)HUR�3PTP[LK� (��� (((� 7(*9(� �������� ���������
� <UP[LK�)HUR�3PTP[LK� (���� ((�� 1*9�=0:� ���� ����
� ;OL�)HUR�VM�7\UQHI� (��� ((�� 7(*9(� ����� �������
� (SSPLK�)HUR�3PTP[LK� (��� ((�� 7(*9(� ���� ����
� :HTIH�)HUR�3PTP[LK� (��� ((�� 1*9�=0:� ������ �����
� :[HUKHYK�*OHY[LYLK�)HUR�
� ����7HRPZ[HU��3PTP[LK� (��� (((� 7(*9(� ������ ���������
� 50)�)HUR�3PTP[LK� (��� ((��� 7(*9(� ������ ����
 
� � � � � ��������������� ����������
      
� +\L�[V�[OL�*VTWHU`»Z�SVUN�Z[HUKPUN�I\ZPULZZ�YLSH[PVUZOPWZ�^P[O�[OLZL�JV\U[LYWHY[PLZ�HUK�HM[LY�

NP]PUN�K\L�JVUZPKLYH[PVU�[V�[OLPY�Z[YVUN�ÄUHUJPHS�Z[HUKPUN��THUHNLTLU[�KVLZ�UV[�L_WLJ[�UVU�
WLYMVYTHUJL� I`� [OLZL� JV\U[LY� WHY[PLZ� VU� [OLPY� VISPNH[PVUZ� [V� [OL�*VTWHU �̀� (JJVYKPUNS`� [OL�
JYLKP[�YPZR�PZ�TPUPTHS�� � � �
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(c) liquidity risk    
 

� 3PX\PKP[`�YPZR�PZ�[OL�YPZR�[OH[�[OL�*VTWHU`�^PSS�UV[�IL�HISL�[V�TLL[�P[Z�ÄUHUJPHS�VISPNH[PVUZ�HZ�[OL`�
MHSS�K\L��;OL�*VTWHU`�THUHNLZ�SPX\PKP[`�YPZR�I`�THPU[HPUPUN�Z\MÄJPLU[�JHZO�HUK�[OL�H]HPSHIPSP[`�VM�
M\UKPUN�[OYV\NO�HU�HKLX\H[L�HTV\U[�VM�JVTTP[[LK�JYLKP[�MHJPSP[PLZ��(Z����+LJLTILY�������[OL�
*VTWHU`�OHK�9\WLLZ�������TPSSPVU������!�9\WLLZ�������TPSSPVU��H]HPSHISL�IVYYV^PUN�SPTP[Z�MYVT�
ÄUHUJPHS� PUZ[P[\[PVUZ�HUK�9\WLLZ�������TPSSPVU������!�9\WLLZ���������TPSSPVU��JHZO�HUK�IHUR�
IHSHUJLZ�[V�TLL[�[OL�ZOVY[�[LYT�M\UKPUN�YLX\PYLTLU[Z�K\L�[V�KLSH`� PU�WH`TLU[Z�I`�>(7+(��
4HUHNLTLU[� ILSPL]LZ� [OL� SPX\PKP[`� YPZR� [V� IL� SV �̂� -VSSV^PUN� HYL� [OL� JVU[YHJ[\HS�TH[\YP[PLZ� VM�
ÄUHUJPHS� SPHIPSP[PLZ�� PUJS\KPUN�PU[LYLZ[���WYVÄ[�WH`TLU[Z��;OL�HTV\U[Z�KPZJSVZLK�PU�[OL�[HISL�HYL�
\UKPZJV\U[LK�JHZO�ÅV^Z!

    
� *VU[YHJ[\HS�TH[\YP[PLZ�VM�ÄUHUJPHS�SPHIPSP[PLZ�HZ�H[����+LJLTILY�����!

  Carrying Contractual 6 months 6-12 1-2 more than 
� � DPRXQW� FDVK�ÁRZV� RU�OHVV� PRQWKV� <HDUV� ��<HDUV

                                                                    (  - - - - - - - - -  - - - - - - rupees in thousand - - - - - - - - - - - - - - - )
     
 1RQ�GHULYDWLYH�ÀQDQFLDO�OLDELOLWLHV�      
       
� ;YHKL�HUK�V[OLY�WH`HISLZ� ������� �� ������� �� ������� �� ������ ������ �����
� (JJY\LK�PU[LYLZ[���WYVÄ[� ���������� ���������� ���������� ������ ������ �����
� :OVY[�[LYT�IVYYV^PUNZ� � ���������� � ����� ���� � ���������� ������� �� ������ ��
   
� � ������������� ������������� � ��� ������ ������� �� ������ �������� �

     

� *VU[YHJ[\HS�TH[\YP[PLZ�VM�ÄUHUJPHS�SPHIPSP[PLZ�HZ�H[����+LJLTILY�����!� � � �
       
� � *HYY`PUN� *VU[YHJ[\HS� ��TVU[OZ� ����� ���� 4VYL�[OHU�
� � HTV\U[� JHZO�ÅV^Z� VY�SLZZ� TVU[OZ� @LHYZ� ��@LHYZ

� �����������������������������������������������������������������������������������������������������9\WLLZ�PU�[OV\ZHUK��������������������������������
    
� 5VU�KLYP]H[P]L�ÄUHUJPHS�SPHIPSP[PLZ!� � � � � �
       
� ;YHKL�HUK�V[OLY�WH`HISLZ� ���������� ���������� ���������� ������ ������ �����
� (JJY\LK�PU[LYLZ[���WYVÄ[� ��� ������ ��� ������ ��� ������ ������ ������ �����
� :OVY[�[LYT�IVYYV^PUNZ� � ������� �� � � � ������ ������������������������ ������ �����

� � �������� ���� ������������� � ���������������������� ������ �������

 
� ;OL�JVU[YHJ[\HS�JHZO�ÅV^Z�YLSH[PUN�[V�[OL�HIV]L�ÄUHUJPHS�SPHIPSP[PLZ�OH]L�ILLU�KL[LYTPULK�VU�[OL�

IHZPZ�VM�PU[LYLZ[�YH[LZ���THYR�\W�YH[LZ�LMMLJ[P]L�HZ�H[����+LJLTILY��;OL�YH[LZ�VM�PU[LYLZ[���THYR�
\W���WYVÄ[�OH]L�ILLU�KPZJSVZLK�PU�UV[L���[V�[OLZL�ÄUHUJPHS�Z[H[LTLU[Z�� �

 ����� )DLU�YDOXHV�RI�ÀQDQFLDO�DVVHWV�DQG�OLDELOLWLHV   
     
� � ;OL�JHYY`PUN� ]HS\LZ�VM� HSS� ÄUHUJPHS� HZZL[Z�HUK� SPHIPSP[PLZ� YLÅLJ[LK� PU� ÄUHUJPHS� Z[H[LTLU[Z�

HWWYV_PTH[L�[OLPY�MHPY�]HS\LZ��-HPY�]HS\L�PZ�KL[LYTPULK�VU�[OL�IHZPZ�VM�VIQLJ[P]L�L]PKLUJL�H[�
LHJO�YLWVY[PUN�KH[L�� � �
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    loans and receivables 
     
  2013 2012
  (rupees in thousand)
 31.3 financial instruments by categories

  assets as per balance sheet   
     
� � 3VUN�[LYT�SVHUZ�[V�LTWSV`LLZ� � ��������� ��������
� � ;YHKL�KLI[Z� � ����� ������� ����� ������
� � 6[OLY�YLJLP]HISLZ� � ���������� ���������
� � *HZO�HUK�IHUR�IHSHUJLZ� � �������� ��������
 
� � � � �������� ���� ���������������

     
    financial liabilities at 
    amortized cost 
     
  2013 2012
  (rupees in thousand)
  liabilities as per balance sheet

� � ;YHKL�HUK�V[OLY�WH`HISLZ� � ������� �� ���������
� � (JJY\LK�PU[LYLZ[���WYVÄ[� � ���������� ��� �����
� � :OVY[�[LYT�IVYYV^PUNZ� � � ���������� � ������� 
 
� � � � ������������� �������� ������

  2013 2012
  mWh MWH
32. CapaCiTy aND aCTUal prODUCTiON
 
� 0UZ[HSSLK�JHWHJP[`�IHZLK�VU������������!��������OV\YZ� � ������������ ����� �����
    
� (J[\HS�LULYN`�KLSP]LYLK� � ��� �������� �������� ��
    
� <UKLY�\[PSPZH[PVU�VM�H]HPSHISL�JHWHJP[`�PZ�K\L�[V�SLZZ�KLTHUK�I`�>(7+(�� � � �

   
33. UNUTiliZED CrEDiT faCiliTiES
 
� ;OL�*VTWHU`�OHZ�[V[HS�M\UKLK�HUK�\UM\UKLK�JYLKP[�MHJPSP[PLZ�VM�9\WLLZ��������TPSSPVU������!�

9\WLLZ����� ��TPSSPVU�� HUK�9\WLLZ���� ��TPSSPVU� �����!�9\WLLZ���� ��TPSSPVU��V\[�VM�^OPJO�
9\WLLZ�������TPSSPVU������!�9\WLLZ�������TPSSPVU��HUK�9\WLLZ�����TPSSPVU������!�9\WLLZ�����
TPSSPVU��YLZWLJ[P]LS`�YLTHPULK�\U\[PSPaLK�H[�[OL�LUK�VM�[OL�`LHY��
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34 SEGmENT iNfOrmaTiON
 
� ;OLZL� ÄUHUJPHS� Z[H[LTLU[Z� OH]L� ILLU� WYLWHYLK� VU� [OL� IHZPZ� VM� ZPUNSL� YLWVY[HISL� ZLNTLU[��

9L]LU\L�MYVT�ZHSL�VM�LSLJ[YPJP[`�YLSH[LZ�[V�>(7+(��[OL�*VTWHU`»Z�ZVSL�J\Z[VTLY�PU�7HRPZ[HU��(SS�
UVU�J\YYLU[�HZZL[Z�VM�[OL�*VTWHU`�HZ�H[�YLWVY[PUN�KH[L�^LYL�SVJH[LK�PU�7HRPZ[HU�

 
35 EVENTS afTEr ThE rEpOrTiNG pEriOD
 
� ;OL�)VHYK�VM�+PYLJ[VYZ�VM�[OL�*VTWHU`�OHZ�WYVWVZLK�ÄUHS�JHZO�KP]PKLUK�MVY�[OL�`LHY�LUKLK����

+LJLTILY������VM�9\WLLZ�����WLY�ZOHYL������!�9\WLL���WLY�ZOHYL���/V^L]LY��[OPZ�L]LU[�OHZ�
ILLU�JVUZPKLYLK�HZ�UVU�HKQ\Z[PUN�L]LU[�\UKLY�0(:����º,]LU[�HM[LY�9LWVY[PUN�7LYPVK»�HUK�OHZ�UV[�
ILLU�YLJVNUPaLK�PU�[OLZL�ÄUHUJPHS�Z[H[LTLU[Z�

 
36 COrrESpONDiNG fiGUrES
 
� *VYYLZWVUKPUN� ÄN\YLZ� OH]L� ILLU� YLHYYHUNLK� HUK� YLJSHZZPÄLK� [V� YLÅLJ[� TVYL� HWWYVWYPH[L�

WYLZLU[H[PVU�VM�L]LU[Z�HUK�[YHUZHJ[PVUZ�MVY�[OL�W\YWVZL�VM�JVTWHYPZVU��/V^L]LY��UV�ZPNUPÄJHU[�
YLHYYHUNLTLU[�HUK�YLJSHZZPÄJH[PVU�OH]L�ILLU�THKL�PU�[OLZL�ÄUHUJPHS�Z[H[LTLU[Z�

 
37 DaTE Of aUThOriZaTiON fOr iSSUE
 
� ;OLZL� ÄUHUJPHS� Z[H[LTLU[Z�^LYL� H\[OVYPaLK� MVY� PZZ\L� VU� ��� -LIY\HY`� ����� I`� [OL�)VHYK� VM�

+PYLJ[VYZ�VM�[OL�*VTWHU �̀
 
38 GENEral
 
� -PN\YLZ�OH]L�ILLU�YV\UKLK�VMM�[V�[OL�ULHYLZ[�[OV\ZHUK�9\WLLZ��\USLZZ�V[OLY^PZL�Z[H[LK�

   ChiEf EXECUTiVE  DirECTOr
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