GHANDHARA

INDUSTRIES LIMITED

FINANCIAL PERFORMANCE

2016 2015 2014

—— -Rupees '000—

Financlal Performance-Profitabliity

Gross profit margin % 20.51 26.55 20.95 12.19 17.23 12.01

EBITDA margin to sales % 14.04 21.26 15.74 7.82 13.69 7.09
Pre tax margin % 11.61 18.85 15.74 0.64 6.51 (2.20)
Net profit margin % 7.40 12.80 6.79 0.92 4.54 (1.58)
Return on equity-before tax %% 33.78 35.33 1454 0.78 9.18 (2.60)
Return on equity-after tax % 21.57 23.99 9.95 112 6.40 (1.87)

Operating Performance / Liquidity

Total assets turnover Times 1.25 1.13 0.98 0.66 0.68 0.56
Fixed assets turnover Times 5.31 3.00 1.97 147 1.65 125
Debtors turnover Times 28.83 38.54 25.00 9.59 13.07 12.69
Debtors turnover Days 12.66 9.47 15 38 28 29
Inventory turnover Times 3.98 5.21 3.95 2.05 246 243
Inventory turnover Days 91.81 70.06 92 178 148 150
Creditors turnover Times 29.45 25.46 14.11 9.82 15.37 11.44
Creditors turnover Days 12.39 14.34 26 ar 24 32
Operating cycle Days 92.07 65.20 106 204 183 168
Current ratio 1.33 1.62 1.56 1.16 1.12 1.05
Quick / acid test ratio 0.55 0.77 0.95 0.52 0.47 0.54

Capltal Structure Analyses

Breakup value / share Rs 173.21 145.91 105.59 9483 93.67 76.78
Earning per share (pre tax) Rs 58.52 51.54 1535 0.74 8.60 (2.03)
Earning per share (after tax) Rs 37.36 35.01 10.50 113 6.00 (1.46)
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Share capital

Heserves

Shareholder's fund / equity
Deferred liabilities

Property, plant & equipment
Long term asseats

Net current assets / Working capital

Summary of Profit & Loss
Net sales

Gross profit

Operating profit

Profit before tax

Profit after tax

EBITDA

Summary of Cash Flows

Net cash flow from operating activities
Net cash flow from investing activities
Net cash flow from financing activities
Changes in cash & cash equivalents

Cash & cash equivalents

2017

213,044
1,612,010
3,690,168

45,615
2,021,453
16,824
1,606,572

10,740,631
2,202,963
1,471,262
1,246,625

796,013
1,471,268

(65.554)
(110,061)
(203,342)
(378,957)
12,749

2016

213,044
1,022,517
3,108,553

37,802
1,941,250
15,783
1,188,072

5,825,579
1,546,638
1,211,178
1,098,105

745,861
1,238,493

588,679
(73,468)
(58,075)
457,136
391,706

SUMMARY OF BALANCE SHEET

2015

213,044
365,002
2,249,388
30,545
1,674,230
5,831
568,524

3,293,320
689,924
494,131
327,018
223,788
518,222

1,002,281
(12,428)
(9,835)
980,018
(65,430)

2014

213,044
133,089
2,020,212
24,866
1,678,603
4,783
261,336

2,466,127
300,696
192,864

15,812
24,068
192,864

141,723

(2,472)
(10,452)
128,799

(1,045,448)

2013 2012

213044 213044
103,933  (27.772)
1,095571 1,635,720
21,819 14,774
1,703,088 1,447,944
7,344 6,186
258,384 86,836
2,812,058 1,068,400
484,624 236,420
350061 113,025
183,166  (43,263)
127,736  (31,085)
385,138 139,469
(401,667)  (582,793)
(11,426) (9,389)
(8,396) (6.737)
(421,480)  (598,919)

(1,174,247)  (752,758)
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HORIZONTAL ANALYSIS

2017 2016 205 244 23 a2
2017 ws 2HE A6 vs 2H5 2015 ve 20H4 2014 vs 2013 i va 2012 212 wve 2041
Re in M Yage Ra.inM %ape Re in M Foage Rs.inM %apge Ra.inM Yeage Re.inM “%age
Balance Sheet
ASSETS
MNon-Current Assets
Property, plant & equipment 2,024,453 413 1,941,250 1686 1674230 (0u26) 1,678,603 (1.44) 1,703,088 1762 1447084 (1.47)
Intangible assets 862 100,00 - (10000 45 (B7.13) 346 [A6.52) 647 (31.85) B2 24.11)
Investment properties BB,B04 (027 89445 (028 B0, 305 (0uzE) BO,6A5 (0.28) 89,805 (0.28) Bo,145 (0.28)
Long term Investment 1,400 - 1,400 - 1,400 - 1,400 - 1,400 004 1,400 (0.04)
Long term loans 2,736 10.06 2,208 10720 1,109 74.38 636 (51.48) 1,341 3484 B2 [20.65)
Long term deposits 12,668 4.99 12,085 263.79 3322 20.03 2747 (40.71) 4,633 2147 3814 (2857
Deferrad tanation HA34 100,00 - - - (100Ul 18,304 - - (100.00) 32,040 37 254.06
2148774 5.0 2,046 178 1664 1,760.50 (1:24) 1,784,681 (0.52) 1,800,974 418 1577273 0.78
Current Azsets
Stores and spares paris 2,560 2029 1,880 {1.42) 2,009 B.04 1,858 (18.64) 2285 Jan 1,714 [60.0E)
Stock-in-trade 3,778,300 13276 1,623,753 165.056 612623 (41.08) 1,055872 [22.12) 1,356,715 4505 028802 Mm
Trade debis 485 4T2 8596 250,680 50882 42 653 (B0UGE) 220,786 (24.76) 293428 11428 136030  (21.02)
Loans and advances 143,340 0T 142,340 (44.28) 255440 HH 208,547 (1522) 247162 (35.85) 385270 46326
Trade deposits and prepayments 707,242 10824 330,626 1258 301,657 61.23 187,088 .m0 147548 (1120) 166,166  (75.30)
Oiher receivables 2,663 (Be.51) 18518 1366 16,202 50.84 10,483 3536 2454 DEoS 1,246  (B8.36)
Sales tax refundablefadjustable and taxation
- payment less provision 520,208 26543 142,380 (32.69) 1533 0.58 Hodo7 (14.75) 246465 10,86 205,626 pci
Cash and bank balances BOb, 135 aras 586735 361 135,710 200,26 34,587 (14.13) 40,280 (55.63) Bi,218 85754
6,446,030 107.00 3,114,02H 73 1577 0X% (16:24) 1,830,059 (17.35) 2,335 346 .82 1547,080 668
8,504 B4 Gh.00 5,160,109 SIS 3TN [T006) 3,721,780 [I0.02) 4,136,320 1837 3454353 35
Share Capital And Reserves
Share capital 213,044 - 213,044 = 213,044 0.00 213,044 213,044 - 213,044
Uneppropriated profit | (sccumulated loss) 1,642,040 E7.65 1,02251T 18014 365,002 1 133,080 Mo 103,933 (Arad)  (2TITY) 1407
Surplus on revaluation of fixed assets 1,865,114 (0.42) 1,872,002 1207 167134 (0.11) 1,673, 17000 (0.32) 1,678,504 1573 1450448 (0.38)
3,600,168 18.711 3,108,553 3B 2220387 1134 2020212 123 1,986571 2200 1,635,720 (1.B86)
Non-Current Liabilities:
Liabilities against assets subject to
finance lease 19,563 (45.66) 36,000 24014 10,584 3[¥a32 7.830.00 (arazmy 16402 10,63 13,614  (31.03)
Deferrad Rabilities #5615 20067 ar poz X376 30,545 284 2486600 13.06 H e 47,68 14,774 7.r2
Deferred taxation - (100.00) 51,806 923 A7 509 100.00 (100.00) 26,865 100.00 - -
65178 (#B.15) 125607 FiF3] B8 638 170.20 32,805 (48.5T)  63,TBG 124.70 28388  (15.14)
Current Liabilities
Trade and other payables 4,004,872 135.03 1667510 66T TE3A64 42.32 BeOE11 (33.08) 822,680 (12.83) 9437 [30.41)
Current maturity of liabilities against
assets subject to finance lease 17,6 108.40 B.oET 124.06 3837 (49.86) 7,662 2.1 7486 3204 B,&TD (B.7E)
Accrued mark up 24,284 (602} 25813 345 20,64 (3.31) Jnsis (541) 32364 (12.37) 36,817 18,20
Short term bommowings TO2.386 30830 104,020 (3.54) 201140 (B138) 1,080,045 {11.07) 1,214,536 4301 B43OTE  MeE3
4 838 458 15128 1,825,040 0080 1,000.402 (¥51) 1,668B.723 (18.66) 2,076,963 13.48 1830244 10,14
5500 B TED, AL 3ATAIT [TO0G) 3,721,780 oz 4135350 TE37T 361353 (X
217 2016 20M5 214 a3 a2
2047 ws 2HE M8 vs 2H5 2015 ve A4 2044 vs 2013 23 wa 2012 202 wve 2041
Re.in M Yage Ra.inM Yape Re.in M Yeage Ra.inM %age Ras.inM Yeage ReeinM %age
Profit and Loss
Net sakes 10,740,631 B4.37 G5,B25.5TD TEED 3203320 B354 2466127 (12.33) 2,812,958 4201 1968400 26T
Cost of ealea (8,537 ,668) 00.53 (4,278.001) 636 (2,603405) 2023 (2.165431) (7.00) (2,328,334) 34.43 (1,731,980) 18.87
Gross profit 2,202 063 4244 1,546,638 12418 680,024 120.44 300,606 [ar.oe) 484,624 104.08 236420 3573
Distribution expenses (359,158) 63 ([Z20,045) B ({30 58 (105.25T) 2455  (B451E) 1334 (7457 H.i8
Administrative expenses (150,505) 36 (110.,568) 50 {608,707 b (66,116) (0.40)  (F3.046) 4730  (40,550) (B.58)
Orihver operating expenses (244,074) 605 (34594) 155 {13,546) 320 (3.227) (Fr.oe) (14.641) 6r0.08 1,699) 40.10
Other operating incomsa 2427 [28) 30,652 43) 53,770 (19) 66,778 847 46,642 1,671.44 2633  {B0.14)
Profit / (loes) from operations 1,471,262 H 1211478 145 [LTRES 156 102,864 (A6.28) 350,061 He 113,025 6857
Finance cost (224,637) 00 (113073 32y ([167115) (6) ([(177,063) 066 (175,B05) 1256 (166288) 163.090
Profit / (loss) before taxation 1,246 625 14 1,088105 236 327 M6 1,968 15812 B1.amn 183,166 (523.38) (43.263) (6b1.3b)
Taxation [450,612) 2783 (352.244) 24124 (103.226)  1,150.31 (8256)  (14asm) (55430) 355.15 {12,178) (12,087.91)
Profit / (loes) after taxation TOE,H3 G672 745,861 3 223,790 820,82 24,068 (81.16) 127,736 (510.93) (31,085) (501.35)
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GHANDODHARA

INDUSTRIES LIMITED

VERTICAL ANALYSIS

27 MG 215 204 2013 2042

27 va 26 2016 va 215 25 vs 2044 2014 va 2013 203 ve 22 2H2  ws 2MA
Ra.inM Yeape Ra.inM Yeape Ra.inM Yeapge Re.inM  %age Ra.in M Yeage Re.imM “age

Balance Shest
ASSETS
Non-Current Assets
Property, plant & equipment 2,024,453 2352 1841250 are2 1674230 50.02 1,678,603 45.10 1,703,068 447 1447004 41.44
Intangible ssssts 452 0.4 - - 45 0.00 345 0. BT o2 949 0.03
Investment properties &8.00H 1.03 69,145 1.73 89,395 267 89645 241 BO, BG5S 247 90,145 2.58
Long term Investment 1,400 0.02 1,400 0.03 1,400 0.04 1,400 0.04 1,400 003 1,400 0.04
Long term loans 2,736 0.03 2,208 004 1,108 0.03 L= n.n2 1,241 003 972 0.03
Long term depoaits 12,688 0.15 12,085 023 3z 0.0 2747 0.07 4,633 [I5}] 3814 0.1
Deferred taxation 2,134 025 - - - - 18,304 0.40 - 3 32,049 0.92
2148774 25 2046178 40  1,768,5MH 52.86 1,760 48.44 1,800,974 4354 1577273 45.14
Current Assets
Stores and spares parts 2,560 0.03 1,980 004 2,000 006 1,850 0.05 2,285 D6 1,714 0.05
Stock-in-trade 3,779,300 4387 1,623,753 HAT 612,623 1830 1,065.872 2837 1,366,716 3278 928800 26.58
Trade debts 485472 565 250,680 5.03 42,653 127 2N,786 583 203428 709 1369390 342
Loans and advances 143,240 167 142349 276 255440 763 200547 B3 247162 508 385270 11.03
Trade deposits and prepayments TO7.242 B23 330626 6.58 3 857 M 187,008 O3 147548 357 166166 4.76
Orther receivables 2,683 0.03 18,518 035 16,292 0.49 10,193 027y 2,454 e 1,245 0.04
Sales tax refundable’adjustable and taxation
- payment less provision 520,208 605 142380 276 21533 632  HoA07 565 246465 506 200626 5.88
Cash and bank balances 805,135 37 585735 1135 135,710 406 34,507 0.93 40,289 0.a7 91,218 261
6,446,030 75 3,114,024 60 1577926 4714 1,930,050 51.86 2335346 56.46 1,817,080 54.86
EETEE 5| R AT AT N H . Tk (OO0 34 0.
Equity And Liabilities
Share Capital And Reserves
Share capital 23,044 248 23,044 413 23,044 636 3044 B2 23044 515  H30M 6.10
Unappropriated profit / (accumulated hoss) 1,612,H0 1876 1022547 19.82 365,002 10.00 133,989 360 103,933 251 (27,778 (0.79)
Surplus on revaluation of fined aseets 1,865,114 2170 1872002 3630 167134 4003 1673470 44.06 1,678,504 4058 1450448 4151
3,600,168 43 3,108,553 60 2,240387 67.20 2,020,242 5428 1885571 4825 1,635720 46.81
Liabilities against aasets
subject to finance lease 18,563 023 36,000 0o 10,584 0,32 7939 B8a.24 15,102 0oar 13614 0.38
Deferred liabilities 45615 053 37802 0.73 30,545 0 24, 866 0.67 e 053 14774 0.42
Deferred taxation - - 51,885 1.4 A7 508 142 - - 26,865 065 - -
65,178 1 135607 2 88,638 2,65 32,805 0.8 B3,7BE 154 28,388 0.8
Current Liabilities
Trade and other payables 4,004,872 4660 1,607510 32.00 783,464 2340  BRD5IA 1478 BX2GBO 1080 D43.7TEH 27
Current maturity of liabilities against
assets subject to finance lease 17816 024 8,507 0147 3,837 0114 7,652 0 TABG o8 5670 0.16
Accrued mark up 24784 D28 25813 050 20,961 0.63 30515 0.82 2,261 LI 36817 1.06
Short term bomrowings T2 386 022 104000 .76 2H,4140 G 1,080,045 202 1,214,536 036  80TE 24.15
4,839,458 56 1.925.849 37 1,009402 F0.15 1,668,723 a4.84 2,076,963 50 1830244 52.38

8.504 B4 100.00 5.160.109 100.00 3347437 D000 3.7H 740 100.00 4136330 10000 3404353  100.00

M7 AHE 215 2M4 2013 242

va 216 2016 va 215 2MH5 vs 2014 2014 va 2013 23 ve 22 2H2  we 2
Yeape Ra.inM Yeape Ra.inM Yeape Re.inM  %:age Ra.in M Yeage Re.imnM “hage

Profit and Loss

Het zales 10,740,631 100.00 5825570 10000 3293320 100.00 2466127 100,00 2812058 100000 1,968,400  100.00
Cost of sales (8,537, 668) (79.49) (4,278,94) (73.45) 2,603 405 TOOs 21654 8781 2328334 B277 1,734,080 a7
Gross profit 2.2 963 21 1,546,638 7 689,924 2085 000, 506 1248 484624 1723 236420 12.19
Distribution expanses (358,158) (3.34) (220,946) (3.78) 166,310 505 106,267 427 BA.518 3.00 74570 437
Administrative expenses {150,585) (1.400 (110,568) (1.00) 60,707 212 66,116 2,58 73,046 260 40,550 2.58
Other operating expenses {244,074) (2.27) (34,508) (0.5E) 13,546 0.4 327 043 14,641 052 1,609 0.13
Oither operating income 2127 024 30,652 053 53,770 1.63 66,778 2 46,642 1.66 2,633 iy |
Profit [ {loss) from operations 1471262 14 1,241,178 M 49413 15.00 102,864 T.H2 350,061 1276 113,025 7.82
Finance cost (224,637) (2.08) (113,073) (1.54) 167,115 507 177,062 748 175,806 625 106,288 7.18
Profit [ {loss) before taxation 1,246 625 1164 1,008,105 10 3276 003 15,812 064 183,166 B51 43 263) 0.54
Taation [450,612) (4.20) (362.244) (6.06)  (10:3,226) [ERE]] {B.25E) 033 (55430) {187 ([{2478) {0.33)
Proft [ {loss) after taxation To6,H3 741 745861 12.80 223,700 .60 24,064 088 127,736 BOBH {31,085) {1.58)

MOVING FORWARD TO TOUCH NEW MILESTONES _
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