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To be an agent of positive change for the 
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The Board of Directors are pleased to present to you the brief report together with the operational and 
financial results of the Company, reviewed by the statutory auditors, for the half year ended December 
31, 2019.

Economic Overview
Overall, economic and business environment continued to be very challenging for all businesses in 
Pakistan. The GDP growth was 3.3% in 2019, down from 5.5% in 2018 and GDP growth projected 
for the current fiscal year (2020) is 2.4%. Growth will be challenging in FY 2020 amid ongoing fiscal 
consolidation which includes revenue-raising and expenditure-controlling efforts, and softer private 
spending growth. However, the management did its utmost to mitigate the challenges and achieved sales 
of Rs. 19,225 million in the first six months of current fiscal year 2019-20 versus Rs. 17,933 million during 
the same period of the preceding year. The management remains focused on managing the increasing 
cost of doing business with high interest rates, inflation in other costs lines as well as higher cost of raw 
materials due to Rupee devaluation/ inflation, being major concerns. 

Industry Overview
The calendar year 2019 has brought some relief to the textile industry as it has managed to perform 
better than the other sectors and has made exports of around $12.45 billion in 11 months (Jan-Nov). In 
particular, textile exports grew 4.68% to $5.76 billion during July 2019 to November 2019, compared to 
the same period of the preceding year. Textile and clothing exports in 11 months of 2019 also negligibly 
rose by 1% year-on-year. On the other hand, investment in the textile sector for replacing and installing 
new imported machinery increased by 17%. The readymade garments exports reported the highest 
growth of 32% and the knitwear segment as 17% in first 11 months of 2019 (Jan-Nov 2019). 

Although, the industry was promised energy supplies at subsidized tariffs as part of the government’s 
incentive package, the decision approved by the Economic Coordination Committee, could not be 
implemented in true letter and spirit. The textile industry has also lost its zero-rated status in the 2019-20 
budget and is required to pay sales tax from the current fiscal year. Despite these factors, the Company 
performed with great resilience and maintained its position in the domestic and foreign markets.

Financial and Operating Results
We report that during the six months’ period ending on December 31, 2019, the Company achieved net 
sales of Rs. 19,225 million, an increase of 7% on YoY basis. The Company has successfully managed 
to increase its sales volume, despite challenging economic factors and continued troubles facing the 
industry. Costs of production have increased in the current period by almost 19% on account of increased 
rates of yarn, raw cotton, and chemical and dyes, combined with appreciation of PKR which resulted 
in foreign exchange loss of Rs. 457 million, whereas during corresponding period there was a foreign 
exchange gain of Rs. 1,000 million (total impact is Rs. 1,457 million as compared to corresponding period). 

All these factors led to a decrease in Gross Profit to Rs. 4,499 million from Rs. 5,569 million in preceding 
year. However, distribution and general administrative expenses reduced to Rs. 2,173 million, a decrease 
of 8% that is mainly due to effective negotiations by our sales and marketing teams for lower selling 
commission rates for export sales. Reduction in other expenses, including financial charges & other 
operating expenses, also contributed significantly to the bottom line. These reached to Rs. 708 million 
which is an encouraging 23% lower than the corresponding period. Effective financial risk management 
policies resulted in an increase in other income by 3.5 times in the current half year as compared to the 
corresponding period. As a result, the Company registered profit before taxation of Rs. 1,679 million 
during these six months. Profit after taxation was reported at Rs. 1,531 million. This translated into 
Earnings per Share (EPS) of Rs. 1.7556 as against Rs. 2.8884 of corresponding period.

Directors’ Review
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Pertinent to mention here that the 1st half of ongoing FY remained lean due to the seasonal impact 
whereas 2nd half results are going to be much better. Over & above, the Denim Plant of 20,000 pieces 
per day capacity has completed its trial run and commenced commercial production from 1st December, 
2019. Therefore, profitability of the Company during half year under review has also been affected by 
initial losses and pre-commencement administrative expense amounting to Rs. 139 million of Denim 
Plant. 

The summarized un-audited financial results for the half year ended December 31, 2019 as against 
December 31, 2018 are as follows:

Summarized Financial Results

July - December

Variance 2019 2018

Rs. in Million

Sales without Exchange Rate Impact                2,749           19,682            16,933 

Exchange Gain/(Loss)               (1,457)              (457)              1,000 

Sales - Net                1,292           19,225            17,933 

Gross Profit               (1,070)             4,499              5,569 

Profit from Operations                  (697)             2,153              2,850 

Profit before Taxation                  (641)             1,679              2,320 

Net Profit                  (671)             1,531              2,202 

Rs. in million
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Future Outlook

Pakistan entered its 22nd arrangement with the IMF in July 2019, as a result of its severe balance-of-
payments difficulties. The combination of a heavier tax burden across the economy, weaker government 
spending on public services and tighter monetary policy will hamper investment and economic growth 
in coming years (2020-2024). While the macroeconomic scenario paints a picture of cautious optimism, 
the Company is confident and aspires to continue its journey with its sights set on sustained & qualitative 
long-term growth, leading to creation of significant value for all its stakeholders. 

Since, the Denim Plant as just started its commercial production from 1st December, 2019, sale of Denim 
Apparel will contribute to the top-line. However, it will incur losses for few more months and probably 
reduce bottom line of Company’s P/L account. Designing and technical planning for the Plant 5 of socks 
has also been completed and civil work will start soon. Furthermore, to meet the increased demand of 
our customers, the Company imported 300 machines of Plant 5 and managed to install these within the 
existing infrastructure for the time being. These machines will also contribute to our future results.

Consolidated Financial Statements:

IL Apparel (Pvt) Limited is the wholly owned subsidiary company of Interloop Limited. Therefore, the 
Company has annexed consolidated interim financial information in addition to its unconsolidated interim 
financial information, in accordance with the requirements of International Financial Reporting Standards.

Acknowledgement:

The Board is pleased to place on record its profound gratitude to our valued customers for their confidence 
in our products and pledge to provide them the best quality in continually improving our products. We 
also thank our shareholders, banks, financial institutions for their confidence in our Company and assure 
them that we are committed to do our best to ensure best rewards for their investment in the Company. 
During the period under review, relations between the management and employees remained cordial 
and we wish to place on record our appreciation for the dedication, perseverance and diligence of the 
employees of the Company.

On behalf of the Board of Directors

MUHAMMAD MAQSOOD                                                                       JAHAN ZEB KHAN BANTH 
(Director)        (Director)
   
Place: Faisalabad
Date: February 14, 2020
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Rs. in million
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REPORT ON REVIEW OF CONDENSED INTERIM FINANCIAL STATEMENTS
Introduction

We have reviewed the accompanying unconsolidated condensed interim statement of financial position 
of Interloop Limited (“the Company”) as at December 31, 2019 and the related unconsolidated condensed 
interim statement of profit or loss, unconsolidated condensed interim statement of comprehensive 
income, unconsolidated condensed interim statement of changes in equity, unconsolidated condensed 
interim statement of cash flows, and notes to the unconsolidated condensed interim financial statements 
for the six-month period then ended (here-in-after referred to as the condensed interim financial 
statements). Management is responsible for the preparation and presentation of these condensed interim 
financial statements in accordance with accounting and reporting standards as applicable in Pakistan 
for interim financial reporting. Our responsibility is to express a conclusion on these financial statements 
based on our review. 

The figures of the unconsolidated condensed interim statement of profit or loss and the unconsolidated 
condensed interim statement of comprehensive income for the quarters ended December 31, 2019 and 
2018 have not been reviewed, as we are required to review only the cumulative figures for the half year 
ended December 31, 2019.

Scope of review

We conducted our review in accordance with the International Standard on Review Engagements 2410, 
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity”. A review of 
interim financial statements consist of making inquiries, primarily of persons responsible for financial and 
accounting matters, and applying analytical and other review procedures. A review is substantially less in 
scope than an audit conducted in accordance with International Standards on Auditing and consequently 
does not enable us to obtain assurance that we would become aware of all significant matters that might 
be identified in an audit. Accordingly, we do not express an audit opinion. 

Conclusion 

Based on our review, nothing has come to our attention that causes us to believe that the accompanying 
interim financial statements are not prepared, in all material respects, in accordance with the approved 
accounting standards as applicable in Pakistan for interim financial reporting.

The engagement partner on the review resulting in this independent auditor’s report is Khan Muhammad.
 

 

 

Place: Faisalabad     KRESTON HYDER BHIMJI & CO.
Date: February 14, 2020    Chartered Accountants 

Independent Auditors’ Review Report to the Members of Interloop Limited
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Unconsolidated Condensed 
Interim Financial Statements

For the Quarter and Half Year Ended December 31, 2019
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Separate Financial Statements

    Unaudited Audited
    December 31,  June 30,
    2019  2019 
   Note  (Rupees in ‘000) (Rupees in ‘000)

Assets 

Non Current Assets 

 Property, plant and equipment 5  21,526,549   18,256,474 
 Intangible assets   75,272   66,161 
 Long term investments 6  1,854,980   1,008,735 
 Long term loans - staff   103,740   65,762 
 Long term deposits   37,550   28,019 

     23,598,091   19,425,151 

Current Assets 

 Stores and spares   1,046,351   887,659 
 Stock in trade   9,221,958   6,282,491 
 Trade debts 7  9,732,425   8,247,740 
 Loans and advances   1,441,963   1,063,342 
 Deposits, prepayments and other receivables   348,250   204,985 
 Tax refunds due from Government   2,200,004   1,925,439 
 Derivative financial instruments   23,360  –   
 Short term investments   –     1,207,251 
 Cash and bank balances   374,362   1,538,564 

     24,388,673   21,357,471 

Total Assets   47,986,764   40,782,622 

Unconsolidated Condensed Interim
Statement of Financial Position
As at December 31, 2019
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    Unaudited Audited
    December 31,  June 30,
    2019  2019 
   Note  (Rupees in ‘000) (Rupees in ‘000)

Equity and Liabilities 

Share Capital and Reserves 
 Authorized share capital 8  10,000,000   10,000,000 

 Issued, subscribed and paid up capital 9  8,721,975   8,721,975 
 Share premium   3,791,602   3,791,602 
 Unappropriated profit   5,370,420   5,366,207 

     17,883,997   17,879,784 
Non Current Liabilities 

 Long term financing 10  4,243,055   3,628,745 
 Lease liabilities   25,524  –   
 Deferred liabilities   2,789,751   2,482,623 

     7,058,330   6,111,368 
Current Liabilities 

 Trade and other payables   3,611,718   3,576,861 
 Dividend payable   7,797   130,935 
 Accrued mark up    252,730   110,483 
 Short term borrowings   18,343,425   11,726,000 
 Current portion of non current liabilities   828,767   1,247,191 

     23,044,437   16,791,470 
Contingencies and Commitments 11 – –  

Total Equity and Liabilities   47,986,764   40,782,622 
 
The annexed notes form an integral part of these unconsolidated condensed interim 
financial statements.

Director Director Chief Financial Officer
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Separate Financial Statements

Unconsolidated Condensed Interim
Statement of Profit or Loss
For the Quarter and Half Year Ended December 31, 2019
 Quarter ended Half year ended

    Unaudited Unaudited Unaudited Audited
    December 31, December 31, December 31, December 31,
    2019  2018 2019 2018 
   Note  (Rupees in ‘000) (Rupees in ‘000)

Sales - net   9,868,294   9,219,766   19,224,717   17,933,452 
Cost of sales 12   (7,516,444)  (6,123,896)  (14,725,275)  (12,364,246)

Gross profit   2,351,850   3,095,870   4,499,442   5,569,206 
 
Distribution costs   (320,766)  (662,935)  (1,044,781)  (1,402,729)
Administrative expenses   (612,065)  (462,683)  (1,128,466)  (947,799)
Other operating expenses 13   (179,825)  (323,384)  (233,681)  (385,416)
Other income   55,630   16,900   60,274   16,969 

     (1,057,026)  (1,432,102)  (2,346,654)  (2,718,975)

Profit from operations   1,294,824   1,663,768   2,152,788   2,850,231 
Finance cost   (306,098)  (314,189)  (474,083)  (530,012)

Profit before taxation   988,726   1,349,579   1,678,705   2,320,219 
Taxation    (76,492)  (30,777)  (147,479)  (118,308)

Profit for the period   912,234   1,318,802   1,531,226   2,201,911 

Earnings per share - basic (Rupees)  1.0459   1.7297   1.7556   2.8884 

Earnings per share - diluted (Rupees)  1.0459   1.7276   1.7556   2.8880 
 
The annexed notes form an integral part of these unconsolidated condensed interim 
financial statements.

Director Director Chief Financial Officer
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Unconsolidated Condensed Interim
Statement of Comprehensive Income
For the Quarter and Half Year Ended December 31, 2019
 Quarter ended Half year ended

    Unaudited Unaudited Unaudited Audited
    December 31, December 31, December 31, December 31,
    2019  2018 2019 2018 
     (Rupees in ‘000) (Rupees in ‘000)

Profit for the period   912,234   1,318,802   1,531,226   2,201,911 
Other comprehensive income: 
Items that will not be reclassified 
 subsequently to profit or loss  – –   –   – 
 
Items that may be reclassified 
 subsequently to profit or loss  – –   –   – 
 

Total comprehensive income 
 for the period   912,234   1,318,802   1,531,226   2,201,911 
 
The annexed notes form an integral part of these unconsolidated condensed interim 
financial statements. 

Director Director Chief Financial Officer
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Separate Financial Statements

  Capital  Revenue
  reserve  reserves

   Employee
   share
   option
 Share Share compensation Unappropriated Total
 capital premium reserve profit

    (Rupees in ‘000)
 
Balance as at July 01, 2018 - Audited  1,901,104   30,255   8,608   7,142,570   9,082,537 

Profit for the period –    –    –     2,201,911   2,201,911 
Other comprehensive income for the period –    –  –    –   –   

Total comprehensive income for the period –    –  –   2,201,911   2,201,911 

Issuance of share capital  5,723,313   (30,255) –    (5,688,058)  5,000 

Balance as at December 31, 2018 - Audited  7,624,417  –  8,608   3,656,423   11,289,448 

Balance as at July 01, 2019 - Audited  8,721,975   3,791,602  –  5,366,207   17,879,784 

Profit for the period –    –  –     1,531,226   1,531,226 
Other comprehensive income for the period –    –  –    –    –   

Total comprehensive income for the period –    –    –    1,531,226   1,531,226 

Effect of initial application of IFRS-16 –    –    –    (667)  (667)
Transactions with owners: 

Dividend to ordinary shareholders –    –  –   (1,526,346)  (1,526,346)

Balance as at December 31, 2019 - Unaudited  8,721,975   3,791,602  –  5,370,420   17,883,997 
 

The annexed notes form an integral part of these unconsolidated condensed interim 
financial statements. 

Unconsolidated Condensed Interim
Statement of Changes In Equity
For the Half Year Ended December 31, 2019

Director Director Chief Financial Officer
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Unconsolidated Condensed Interim
Statement of Cash Flows
For the Half Year Ended December 31, 2019
    Unaudited Audited
    December 31,  December 31,
    2019  2018 
     (Rupees in ‘000) (Rupees in ‘000)

a) Cash Flows From Operating Activities 

 Profit before taxation   1,678,705   2,320,219 

 Adjustments for: 

 Depreciation    853,447   785,503 
 Depreciation on right of use assets    6,359  – 
 Amortization   7,142   4,251 
 Workers’ profit participation fund   88,352   122,117 
 Staff retirement gratuity    367,733   250,483 
 Employee share option compensation expense –     4,150 
 Loss on disposal of property, plant and equipment  11,162   11,630 
 Unrealized gain on derivative financial instruments  (23,360) –
 Realized gain on derivative financial instruments  (3,655) –  
 Remeasurement loss on investments in mutual funds  6,110   14,999 
 Profit on TDRs   (3,586)  (182)
 Profit on TFCs   (21,140)  – 
 Interest on loan to Metis International (Pvt) Ltd (2,167)  (3,458)
 Interest on receivables from IL Bangla Limited  (2,898) –  
 Finance cost   474,083   530,012 

 Operating cash flows before working capital changes  3,436,287   4,039,724 

 Changes in working capital 

   (Increase) / decrease in current assets 

 Stores and spares   (158,692)  (90,463)
 Stock in trade   (2,939,467)  (3,264,405)
 Trade debts   (1,484,685)  (1,221,273)
 Loans and advances   (371,950)  (724,013)
 Deposits, prepayments and other receivables  (138,201)  29,610 
 Tax refunds due from Government   (73,119)  (149,218)
 Short term investment in mutual funds - net   124,785   (3,941)

 Increase in current liabilities
 Trade and other payables   234,827   162,697 

     (4,806,502)  (5,261,006)

 Cash used in operations   (1,370,215)  (1,221,282)
 Finance cost paid   (329,021)  (391,285)
 Income tax paid   (213,825)  (8,274)
 Staff retirement gratuity paid   (63,605)  (67,316)
 Workers’ profit participation fund paid   (291,135)  (232,068)
 Long term loans paid   (44,650)  (32,308)
 Long term deposits paid   (9,531)  (2,178)
 Profit received from investment in TDRs   3,586   182 

 Net cash used in operating activities   (2,318,396)  (1,954,529)
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Separate Financial Statements

    Unaudited Audited
    December 31,  December 31,
    2019  2018 
   Note  (Rupees in ‘000) (Rupees in ‘000)

b) Cash Flows From Investing Activities 

 Additions in: 
  Property, plant and equipment   (4,119,086)  (1,502,656)
  Intangible assets   (16,252)  (95)
 Proceeds from disposal of property, plant and equipment  17,088   17,145 
 Long term investments   (845,000)  (449,000)
 Profit received from investments in TFCs   19,895  –   

 Net cash used in investing activities   (4,943,355)  (1,934,606)

c) Cash Flows From Financing Activities  

 Long term financing obtained   2,061,869   3,159,514 
 Repayment of long term financing   (1,872,372)  (454,270)
 Payment of lease rentals   (4,799)  (847)
 Short term borrowings - net   6,617,425   1,914,871 
 Settlement of derivative financial instruments  3,655  –
 Share capital issued  –   5,000 
 Dividend paid   (1,649,484)  (475,276)

 Net cash generated from financing activities 5,156,294   4,148,992 

 
 Net (decrease)/increase in cash 
    and cash equivalents (a+b+c)  (2,105,457)  259,857 
 Cash and cash equivalents at beginning of the period  2,479,819   193,687 

 Cash and cash equivalents at end of the period 14  374,362   453,544 

 
The annexed notes form an integral part of these unconsolidated condensed interim 
financial statements.

Director Director Chief Financial Officer
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Notes to the Unconsolidated 
Condensed Interim Financial Statements
For the Half Year Ended December 31, 2019
1. Legal Status and Operations 
 Interloop Limited (the Company) was incorporated in Pakistan on April 25, 1992 as 

a private limited company and subsequently it was converted into public limited 
company on July 18, 2008 and was listed on Pakistan Stock Exchange on April 5, 2019. 
The registered office of the Company is situated at Al-Sadiq Plaza, P-157, Railway 
Road, Faisalabad. The manufacturing facilities are located at 1-km, 7-km Jaranwala 
Road, Khurrianwala, Faisalabad and 8-km Manga Mandi, Raiwand road, Lahore. The 
Company is engaged in the business of manufacturing and selling of socks, leggies, 
denim and yarn, providing yarn dyeing services and generating electricity for its own 
use.

2. Basis of Preparation 
 These unconsolidated condensed interim financial statements have been prepared in 

accordance with the accounting and reporting standards as applicable in Pakistan for 
interim financial reporting. The accounting and reporting standards as applicable in 
Pakistan for interim financial reporting comprise of: 

 
- International Accounting Standard (‘IAS’) 34, ‘Interim Financial Reporting’, issued 

by International Accounting Standards Board (‘IASB’) as notified under the 
Companies Act, 2017, and 

 
- Provisions of and directives issued under the Companies Act, 2017. 

 
 Where provisions of and directives issued under the Companies Act, 2017 differ 

with the requirements of IAS 34, the provisions of and directives issued under the 
Companies Act, 2017 have been followed. 

 
 These unconsolidated condensed interim financial statements do not include all of 

the information required for full annual financial statements and should be read in 
conjunction with the unconsolidated financial statements for the year ended June 30, 
2019.

 
3. Critical Accounting Estimates and Judgments 
 The preparation of unconsolidated condensed interim financial statements requires 

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

 
 In preparing these unconsolidated condensed interim financial statements, the 

significant judgments made by the management in applying accounting policies and the 
key sources of estimates were the same as those applied to the annual unconsolidated 
financial statements of the Company for the year ended June 30, 2019. 

 
4. Summary of Significant Accounting Policies 
 The accounting policies adopted in the preparation of these unconsolidated condensed 

interim financial statements are the same as those applied in the preparation of 
preceding annual audited unconsolidated financial statements of the Company for the 
year ended June 30, 2019, except as follows:
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4.1 Derivative financial instruments 
 Derivatives are initially recognised at fair value on the date a derivative contract is 

entered into and are subsequently re-measured at their fair values. The method of 
recognizing the resulting gain or loss depends on whether the derivative is designated 
as a hedging instrument, and if so, the nature of the item being hedged. The Company 
has not designated any derivatives as hedging instruments and accordingly, the 
changes in fair value re-measurement are recognised in the profit and loss account. 
Trading derivatives are classified as a current asset or liability. 

 
4.2 New Standards, Interpretations and Amendments 
 The Company has adopted the following amendments and interpretation of IFRSs 

which became effective in the current period: 
 
 - IFRS 16 - Leases 
 The Company has initially adopted IFRS 16 ‘Leases’ from July 01, 2019, which 

replaces IAS-17 ‘Leases’ and its related interpretations. IFRS 16 introduces a single, 
on balance sheet accounting model for leases. As a result the Company, as a lessee, 
has recognised right-of-use assets representing its rights to use the underlying assets 
and lease liabilities representing its obligation to make lease payments. 

 
 The Company has applied IFRS 16 using the modified retrospective approach, under 

which the cumulative effect of initial application is recognised in retained earnings 
at July 01, 2019. Accordingly, the comparative information presented has not been 
restated.

 
 IFRS 16 establishes principles for the recognition, measurement, presentation and 

disclosure of leases, with the objective of ensuring that leases provide relevant 
information that faithfully represents those transaction. The standard provides a single 
accounting model, requiring lessee to recognize assets and liabilities for all leases, 
unless the lease term is 12 months or less or  the underlying asset has a low value.

 Under IFRS 16, assets leased by the Company are being recognized on the statement 
of financial position of the Company with a corresponding liability. As a rule, lease 
expenses are no longer recorded in the statement of profit or loss from July 01, 2019. 
Instead, depreciation and interest expenses are recorded stemming from the newly 
recognized lease assets and lease liabilities.

 
 The impact of adoption of IFRS 16 is as follows:
     Rupees in ‘000
 
 Expense charged to unappropriated profit   667 
 
 Non Current Assets
 Property, plant and equipment 
    Right of use assets    35,511 
 
 Non Current Liabilities 
    Lease liabilities    28,696 
 
 Current Liabilities 
 Current portion of non current liabilities 
    Lease liabilities    7,482 
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    Unaudited Audited
    December 31, June 30,
    2019  2019 
   Note  (Rupees in ‘000) (Rupees in ‘000)

5 Property, Plant and Equipment

 Operating fixed assets 5.1  20,439,136   17,038,440 
 Capital work-in-progress 5.2  1,057,727   1,218,034 
 Right of use assets   29,686  – 

      21,526,549   18,256,474 
 
5.1 Operating fixed assets 

 Cost 

 Opening balance   27,616,301   24,363,838 
 Additions during the period/year 5.1.1  4,292,060   3,718,009 
 Disposals during the period/year   (81,107)  (465,546)

 Closing balance   31,827,254   27,616,301 
 
 Accumulated depreciation 

 Opening balance   10,577,861   9,211,294 
 Depreciation expense for period/year   853,447   1,641,234 
 Depreciation charged to trial production cost  9,667   4,322 
 Depreciation on assets disposed off 
    during the period/year   (52,857)  (278,989)

 Closing balance   11,388,118   10,577,861 

 Written down value   20,439,136   17,038,440 
 
5.1.1 Additions during the period/year 

 Freehold land   98,422   651,162 
 Buildings on freehold land   1,886,331   529,222 
 Plant and machinery   1,725,045   1,976,665 
 Tools and  equipments   144,668   129,094 
 Office equipments   48,686   54,818 
 Electric installations   259,931   100,857 
 Furniture and fixtures   27,584   86,160 
 Vehicles   101,393   190,031 

      4,292,060   3,718,009 
 
5.2 Capital work-in-progress 

 Civil works   474,731   653,047 
 Plant and machinery   188,597   135,550 
 Capital stores   46,151   3,913 
 Advances to suppliers   348,248   425,524 

      1,057,727   1,218,034 
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    Unaudited Audited
    December 31, June 30,
    2019  2019 
   Note  (Rupees in ‘000) (Rupees in ‘000)
 
6. Long Term Investments 
 Equity investments 6.1  1,353,735   1,008,735 
 Term finance certificates - TFCs 6.2  501,245  –
      1,854,980   1,008,735 
 
6.1 Equity investments 
 Unquoted - at cost 
 Associate 
  IL Bangla Limited 6.1.1  308,735   308,735 
 Subsidiary 
  IL Apparel (Pvt) Limited  6.1.2   1,045,000   700,000 
      1,353,735   1,008,735 
 
6.1.1 IL Bangla Limited 
 Cost of investment 6.1.1.1  379,549   379,549 
 Provision for impairment loss   (70,814)  (70,814)
      308,735   308,735 
 
6.1.1.1 31.825 million (June 30, 2019: 31.825 million) ordinary shares of BD Takas 10/- each 

amounting to BD Takas 318.250 million (June 30, 2019: 318.250 million). Equity held 
31.61% (June 30, 2019: 31.61%)

6.1.2 80 million (June 30, 2019: 50 million) ordinary shares of 10/- each amounting to Rs. 800 
million (June 30, 2019: 500 million) and 245 million (June 30, 2019: 200 million) as share 
deposit money. Equity held 100% (June 30, 2019: 100%)

6.2 Term finance certificates -TFCs 
 Amortized cost 
  Habib Bank Limited   501,245  –

7. Trade Debts  
 Foreign 
 - Secured   5,448,867   4,250,501 
 - Unsecured 7.1  3,590,646   3,564,083 
      9,039,513   7,814,584 
 Local 
 - Unsecured 7.1  692,912   433,156 
      9,732,425   8,247,740
 
7.1 Management consider that these debts are good and will be recovered accordingly. 
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8. Authorized Share Capital
 Unaudited Audited Unaudited Audited
 December 31, June 30, December 31, June 30,
 2019 2019 2019 2019 
 [ Number of shares in ‘000]  (Rupees in ‘000)
 
   965,000    965,000  Ordinary shares of Rs. 10 each  9,650,000   9,650,000 
   35,000   35,000  Non-voting ordinary shares of Rs. 10 each  350,000   350,000 

   1,000,000   1,000,000    10,000,000   10,000,000 
 
9. Issued, Subscribed and Paid Up Capital
 Unaudited Audited Unaudited Audited
 December 31, June 30, December 31, June 30,
 2019 2019 2019 2019 
 [ Number of shares in ‘000]  (Rupees in ‘000)
 
   130,900   130,900  Ordinary shares of Rs. 10 each fully 
        paid in cash  1,309,000   1,309,000 
   738,500   738,500  Ordinary shares of Rs. 10 each issued 
        as fully paid bonus shares   7,385,000   7,385,000 
    1,266   1,266  Non-voting ordinary shares 
        of Rs. 10 each fully paid in cash  12,662   12,662 
   1,531   1,531   Non-voting ordinary shares of Rs. 10 
        each issued as fully paid bonus shares   15,313   15,313 

   872,197   872,197     8,721,975   8,721,975 

    Unaudited Audited
    December 31, June 30,
    2019  2019 
     (Rupees in ‘000) (Rupees in ‘000)
 
10. Long Term Financing  

 From financial institutions - secured 

 Opening balance   4,875,936   3,216,476 

 Add: Obtained during the period/year   2,061,869   4,228,002 
 Less: Repaid during the period/year   (1,872,372)  (2,568,542)

      5,065,433   4,875,936 
 Less: Current portion of long term financing  (822,378)  (1,247,191)

      4,243,055  3,628,745 
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    Unaudited Audited
    December 31, June 30,
    2019  2019 
     (Rupees in ‘000) (Rupees in ‘000)

11. Contingencies and Commitments 

11.1 Contingencies 

11.1.1 Bank guarantees issued by various banks 
  on behalf of the company in favour of: 
 
 Sui Northern Gas Pipelines limited against 
  supply of gas   556,052   547,069 
 
 The Director, Excise and Taxation, Karachi 
  against imposition of infrastructure cess   227,853   197,853 
 
 Faisalabad Electric Supply Company 
  (FESCO) against supply of electricity   70,414   70,414 
 
 Punjab Revenue Authority   11,533   8,033 
 State Bank of Pakistan   127,551   127,551 
 Total Parco Pakistan Limited   3,000  – 

      996,403   950,920 
 
11.1.2 Post dated cheques issued in 
  favour of custom authorities 
  for release of imported goods   3,993,649   3,291,613 
 
11.1.3 Corporate guarantees given to banks 
  on behalf of IL Apparel (Pvt) Ltd - 
  a subsidiary company   900,000   1,130,000 
 
11.2 Commitments 

 Under letters of credit for: 
  Capital expenditure   1,022,609   1,275,725 
  Raw material   1,221,509   109,974 
  Stores and spares   31,818   136,399 

      2,275,936   1,522,098
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 Quarter ended Half year ended

    Unaudited Unaudited Unaudited Audited
    December 31, December 31, December 31, December 31,
    2019  2018 2019 2018 
     (Rupees in ‘000) (Rupees in ‘000)

12. Cost of Sales 
 Raw material consumed   4,804,277   3,754,359   9,116,651   7,773,696 
 Stores and spares consumed   373,533   195,699   608,846   397,499 
 Knitting charges   21,324   234   21,324   11,897 
 Dyeing charges   1,760  –    1,760  – 
 Salaries, wages and benefits   1,773,109   1,355,017   3,335,098   2,712,672 
 Staff retirement gratuity   157,553   114,144   314,431   212,763 
 Fuel and power   595,384   424,780   1,061,852   1,130,861 
 Repairs and maintenance   41,282   32,074   86,048   57,163 
 Insurance   11,592   13,778   22,800   26,737 
 Depreciation   404,080   368,085   760,696   706,557 
 Depreciation on right of use assets  1,552  –    3,103  –   
 Amortization   1,831  –    1,831  – 
 Rent, rate and taxes   236   7,270   464   14,128 
 Other manufacturing costs   26,980   76,639   87,492   104,053 
    8,214,493   6,342,079   15,422,396   13,148,026
 Work in process 
    Opening balance   538,956   456,076   597,562   471,276 
    Closing balance   (686,194)  (425,448)  (686,194)  (425,448)
    (147,238)  30,628   (88,632)  45,828 
 Cost of goods manufactured   8,067,255   6,372,707   15,333,764   13,193,854 
 Finished goods 
    Opening balance   1,857,617   1,822,130   1,954,089   1,484,177 
    Closing balance   (2,189,695)  (2,050,650)  (2,189,695)  (2,050,650)
    (332,078)  (228,520)  (235,606)  (566,473)
    7,735,177   6,144,187   15,098,158   12,627,381 
 Duty drawbacks   (218,733)  (20,291)  (372,883)  (263,135)
    7,516,444   6,123,896   14,725,275   12,364,246 
 
13. Other Operating Expenses 
 Loss on disposal of property, 
    plant and equipment   534   5,635   11,162   11,630 
 Charity and donations   128,057   241,000   128,057   241,008 
 Workers’ profit participation fund   52,037   66,088   88,352   122,117 
 (Gain) / loss on mutual funds measured 
    at fair value through profit or loss   (803)  10,661   6,110   10,661 
    179,825   323,384   233,681   385,416 

    Unaudited Audited
    December 31, December 31,
    2019  2018 
     (Rupees in ‘000) (Rupees in ‘000)
 
14. Cash and Cash Equivalents  
 Cash and bank balances   374,362   453,544 
      374,362   453,544
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15. Transactions With Related Parties

 Related parties include subsidiary company, associated companies and undertakings, 
entities under common directorship, directors, major shareholders, key management 
personnel, employees benefit trust and post employment benefit plans. The Company 
in the normal course of business carries out transactions with various related parties. 
Detail of transactions with related parties are as follows:

 Half year ended

    Unaudited Audited
15.1 Transactions during the period  December 31, December 31,
    2019  2018 
  Name Nature of transactions  (Rupees in ‘000) (Rupees in ‘000)

 IL Bangla Limited Sale of yarn  -     19 
    Expenses paid on behalf of associate  -     4,350 
    Interest on receivables  2,898   -   

 IL Apparel (Pvt) Limited Yarn dyeing services provided  373   -   
    Sale of yarn  4,475   -   
    Investment in share capital  100,000   449,000 
    Share deposit money paid  245,000   -   

 Interloop Holdings (Pvt) Limited Services received  25,830   -   
    Sale of assets  7,904   -   
    Loan obtained during the period  -     2,970,000 
    Loan repaid during the period  1,400,000   -   
    Mark up expense on loan  9,575   27,049 

 Interloop Limited ESOS Management Trust Dividend paid  28   -   

 Interloop Welfare Trust Donations paid  66,369   13,658 

 Texlan Center (Pvt) Limited Sale of yarn  550,122   377,003 

 Global Veneer Trading Limited Selling commission   461,604   515,661 

 Eurosox Plus BV Sale of socks  433,487   389,861 

 Interloop Employees Provident Fund Contributions to the fund  19,163   16,029 

 Key management personnel and  Sale of vehicle  -     5,551
  other related parties Remuneration and other benefits  418,423   240,504 
    Repayment of loan  -     146,573 
    Repayment of housing finance loan  754   -   
    Markup on housing finance loan  223   -   
    Issuance of bonus shares  -     5,587,323 
    Issuance of ordinary shares  -     3,000 
    Dividend paid  1,315,217   474,076 
    Directorship fee  3,450   -   
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15.2 Period end balances of related parties  
    Unaudited Audited
    December 31, June 30,
    2019  2019 
  Name Nature of balances  (Rupees in ‘000) (Rupees in ‘000)

 IL Bangla Limited - Associate Trade debts  41,810   44,280 
    Deposits, prepayments and other receivables  85,665   82,766 

 Texlan Center (Pvt) Limited - Associate Trade debts  242,061   352,636 

 Eurosox Plus BV - Associate Trade debts  379,183   293,422 

 Global Veneer Trading Limited - Associate Trade and other payables  -     229,285 

 Interloop Welfare Trust Deposits, prepayments and other receivables  1,214   1,214 

 Interloop Employees Provident Fund Trade and other payables  6,056   5,020 

 Interloop Limited ESOS Management Trust Trade and other payables  132   338 

 Interloop Holdings (Pvt) Limited - Associate Long term financing  -     1,400,000 
    Trade and other payables  562   -   

 Other related parties Long term loans  24,996   25,750

16. Operating Segments
 Management has determined the operating segments based on the information that 

is presented to the Board of Directors of the Company for allocation of resources and 
assessment of performance. Operating segments are reported in a manner consistent 
with internal reporting provided to the Chief Operating Decision Maker (‘CODM’). 
Segment performance is generally evaluated based on certain key performance 
indicators including business volume and gross profit.

 Based on internal management reporting structure and products produced and sold, 
the Company is organized into the following operating segments:

   
a) Hosiery     

This segment relates to the sale of socks.
b) Spinning
 This segment relates to the sale of yarn.

c) Denim
 This segment mainly relates to sale of garments.

d) Energy
 This segment generates electricity for in-house consumption.
 
e) Other operating segments
 This represent various segments of the Company which currently do not meet the 

minimum reporting threshold mention in IFRSs. These mainly includes domestic sales, 
yarn dyeing, and active wear.
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Separate Financial Statements

17 Financial Risk Management 

17.1 Financial risk factors 

 The Company’s activities expose it to a variety of financial risks: market risk (including 
currency risk, fair value interest rate risk, cash flow interest rate risk and price risk), 
credit risk and liquidity risk. 

 
 The Company finances its operations through equity, borrowings and management of 

working capital with a view to maintain an appropriate mix between various sources 
of finance to minimize risk. The Company follows an effective cash management 
and planning policy and maintains flexibility in funding by keeping committed credit 
lines available. Market risks are managed by the Company through the adoption of 
appropriate policies to cover currency risks and interest rate risks. 

 
 The company has managed its currency risks by forward currency contracts. 
 
 There have been no changes in the risk management policies since June 30, 2019 

ecxept for those specifically mentioned. Consequently, these condensed interim 
unconsolidated financial statements do not include all the financial risk management 
information and disclosures required for the annual financial statements. 

 
17.2 Fair value measurements of financial instruments 

 Fair value is defined as the price that would be received to sell an asset or paid 
to transfer a liability in an orderly transaction between market participants at the 
measurement date. To provide an indication about the reliability of the inputs used in 
determining fair value, the Company classifies its financial instruments into the three 
levels prescribed under the IFRSs.  

  
Level 1:  The fair value of financial instruments traded in active markets (such as 

publicly traded equity securities) is based on quoted (unadjusted) market 
prices at the end of the reporting period. The quoted market price used 
for financial assets held by the Company is the current bid price. These 
instruments are included in Level 1.  

 
Level 2: The fair value of financial instruments that are not traded in an active market 

(for example over-the counter derivatives) is determined using valuation 
techniques which maximize the use of observable market data and rely as 
little as possible on entity specific estimates. If all significant inputs required 
to determine fair value of an instrument are observable, the instrument is 
included in Level 2.  

 
Level 3: If one or more of the significant inputs is not based on observable market 

data, the instrument is included in level 3. This is the case for unlisted equity 
instruments. 

 The following table presents the Company’s significant financial assets and liabilities 
measured and recognized at fair value at December 31, 2019 and June 30, 2019 on a 
recurring basis: 
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 Unaudited

 As at December 31, 2019

 Rupees in ‘000  Level 1 Level 2 Level 3 Total

 Financial assets 
  Trading derivatives  –   23,360  –     23,360 

 Total financial assets  –  23,360   –   23,360 

 Total financial liabilities  –  –  –   – 

 Audited

 As at June 30, 2019

 Rupees in ‘000  Level 1 Level 2 Level 3 Total

 Financial assets 
  Investments in mutual funds   130,896  –   –    130,896 

 Total financial assets   130,896   – –  130,896 

 Total financial liabilities  –   – – –

 
 During the period, there were no significant changes in the business or economic 

circumstances that affect the fair value of the Company’s financial assets and financial 
liabilities.

18. Date of Authorization For Issue 
 These unconsolidated condensed interim financial statements were authorized for 

issue on February 14, 2020 by the Board of Directors of the Company. 
19. Events After the Reporting Date 
 The Board of Directors in their meeting held on February 14, 2020 proposed an 

interim cash dividend of Rs. 1.00 per share amounting to Rs. 872.2 million. These 
unconsolidated condensed interim financial statements do not include the effect of the 
said interim dividend.

20. General 
20.1 Corresponding figures 
 In order to comply with the requirements of IAS 34, the unconsolidated condensed 

interim statement of financial position has been compared with the balances of 
annual audited financial statements of immediately preceding financial year, whereas, 
the unconsolidated condensed interim statement of profit or loss, unconsolidated 
condensed interim statement of comprehensive income, unconsolidated condensed 
interim statement of changes in equity and unconsolidated condensed interim 
statement of cash flows have been compared with the balances of comparable periods 
of immediately preceding financial year.

20.2 Rounding 
 Figures have been rounded off to the nearest thousand. 

Director Director Chief Financial Officer
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For the Quarter and Half Year Ended December 31, 2019
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    Unaudited Audited
    December 31,  June 30,
    2019  2019 
   Note  (Rupees in ‘000) (Rupees in ‘000)

Assets 

Non Current Assets 
 Property, plant and equipment 6  22,265,558   18,899,292 
 Intangible assets   79,600   70,083 
 Long term investments 7  580,973   93,540 
 Long term loans - staff   111,240   73,262 
 Long term deposits   42,700   33,120 

     23,080,071   19,169,297
 

Current Assets 

 Stores and spares   1,053,914   890,404 
 Stock in trade   9,448,828   6,297,975 
 Trade debts 8  9,832,341   8,274,062 
 Loans and advances   1,477,396   1,076,724 
 Deposit, prepayment and other receivables   349,354   208,238 
 Tax refunds due from Government   2,275,740   1,949,118 
 Derivative financial instruments   23,360  –   
 Short term investments  –   1,207,251 
 Cash and bank balances   385,078   1,542,907 

     24,846,011   21,446,679 

Total Assets   47,926,082   40,615,976 

Consolidated Condensed Interim
Statement of Financial Position
As at December 31, 2019
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    Unaudited Audited
    December 31,  June 30,
    2019  2019 
   Note  (Rupees in ‘000) (Rupees in ‘000)

Equity and Liabilities 

Share Capital and Reserves 
 Authorized share capital 9  10,000,000   10,000,000 

 Issued, subscribed and paid up capital 10  8,721,975   8,721,975 
 Reserves   3,897,614   3,844,223 
 Unappropriated profit   4,648,097   4,949,685 

 Equity attributable to owners of parent company  17,267,686   17,515,883 
 Non - controlling interest  –   –   

     17,267,686   17,515,883 
Non Current Liabilities 

 Long term financing 11  4,243,055   3,628,745 
 Lease liabilities   99,351  –   
 Deferred liabilities   2,811,057   2,497,894 

     7,153,463   6,126,639 
Current Liabilities 

 Trade and other payables   3,800,806   3,625,644 
 Dividend payable   7,797   130,935 
 Accrued mark up    259,344   113,942 
 Short term borrowings   18,590,984   11,855,742 
 Current portion of non current liabilities   846,002   1,247,191 

     23,504,933   16,973,454 
Contingencies and Commitments 12 – –  

Total Equity and Liabilities   47,926,082   40,615,976 
 
The annexed notes form an integral part of these consolidated condensed interim financial 
statements.

Director Director Chief Financial Officer
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Consolidated Condensed Interim
Statement of Profit or Loss
For the Quarter and Half Year Ended December 31, 2019
 Quarter ended Half year ended

    Unaudited Unaudited Unaudited Unaudited
    December 31, December 31, December 31, December 31,
    2019  2018 2019 2018  
   Note  (Rupees in ‘000) (Rupees in ‘000)

Sales - net   9,997,032   9,219,766   19,426,739   17,933,452 
Cost of sales 13   (7,713,498)  (6,123,896)  (15,042,485)  (12,364,246)

Gross profit   2,283,534   3,095,870   4,384,254   5,569,206 
 
Distribution costs   (339,012)  (662,935)  (1,075,202)  (1,402,729)
Administrative expenses   (647,725)  (470,464)  (1,190,003)  (958,104)
Other operating expenses 14   (179,844)  (323,384)  (233,700)  (385,416)
Other income   56,039   16,900   60,683   16,969 

     (1,110,542)  (1,439,883)  (2,438,222)  (2,729,280)

Profit from operations   1,172,992   1,655,987   1,946,032   2,839,926 
Finance cost   (319,178)  (314,197)  (495,989)  (530,020)
Share of loss from associate   (33,774)  (7,901)  (67,203)  (18,642)

Profit before taxation   820,040   1,333,889   1,382,840   2,291,264 
Taxation    (77,823)  (30,777)  (149,548)  (118,308)

Profit for the period   742,217   1,303,112   1,233,292   2,172,956 
 
Attributable to: 

Owners of parent company   742,217   1,303,112   1,233,292   2,172,956 
Non - controlling interest  –  – –  –

     742,217   1,303,112   1,233,292   2,172,956 

Earnings per share - basic (Rupees) 0.8510   1.7091   1.4140   2.8505 

Earnings per share - diluted (Rupees)  0.8510   1.7070   1.4140   2.8470 

The annexed notes form an integral part of these consolidated condensed interim financial 
statements. 

Director Director Chief Financial Officer
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Consolidated Condensed Interim
Statement of Comprehensive Income
For the Quarter and Half Year Ended December 31, 2019
 Quarter ended Half year ended

    Unaudited Unaudited Unaudited Unaudited
    December 31, December 31, December 31, December 31,
    2019  2018 2019 2018  
     (Rupees in ‘000) (Rupees in ‘000)

Profit for the period   742,217   1,303,112   1,233,292   2,172,956 
Other comprehensive income: 
Items that will not be reclassified 
 subsequently to profit or loss   -     -     -     -   
 
Items that may be reclassified 
 subsequently to profit or loss: 
 
 Exchange difference on translation 
  of foreign operations   55,014   16,292   53,391   20,302 
 

Total comprehensive income for 
 the period   797,231   1,319,404   1,286,683   2,193,258 
  
Attributable to: 
Owners of parent company   797,231   1,319,404   1,286,683   2,193,258 
Non - controlling interest  –  – –  –

     797,231   1,319,404   1,286,683   2,193,258 
 
The annexed notes form an integral part of these consolidated condensed interim financial 
statements.

Director Director Chief Financial Officer
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 Attributable to owners of the Parent

  Capital  Revenue
  reserve  reserves

   Employee
   Share Option
 Share Share Compensation Unappropriated Translation Total Non controlling Total
 capital premium Reserve profit reserve  interest

  (Rupees in ‘000)

Balance as at July 01, 2018 - audited  1,901,104   30,255   8,608   6,860,264   16,051   8,816,282  –   8,816,282 

Profit for the period –  –  –    2,172,956  –   2,172,956  –  2,172,956 
Other comprehensive income for the period –  –  –  –  20,302   20,302  –    20,302 

Total comprehensive income for the period –  –  –    2,172,956   20,302   2,193,258  –    2,193,258 
Issue of ordinary shares  5,000  –  – –  –   5,000  –    5,000 
Issuance of bonus shares  5,718,313   (30,255) –    (5,688,058) –  – –  –   

Balance as at December 31,  2018 - Unaudited  7,624,417  –    8,608   3,345,162   36,353   11,014,540  –    11,014,540

Balance as at July 01, 2019 - audited  8,721,975   3,791,603  –  4,949,685   52,620   17,515,883  –     17,515,883 

Profit for the period –  –  –    1,233,292  –     1,233,292  –   1,233,292 
Other comprehensive income for the period –  – –  –    53,391   53,391   –   53,391 

Total comprehensive income for the period –  –  –    1,233,292   53,391   1,286,683  –    1,286,683 
Effect of initial application of IFRS 16 –  –  –    (8,534) –   (8,534) –     (8,534)

Transactions with owners: 

Dividend to ordinary shareholders –  –  –    (1,526,346) –     (1,526,346) –   (1,526,346)

Balance as at December 31, 2019 - Unaudited  8,721,975   3,791,603  –     4,648,097   106,011   17,267,686  –     17,267,686 

The annexed notes form an integral part of these consolidated condensed interim financial 
statements. 

Consolidated Condensed Interim
Statement of Changes In Equity
For the Half Year Ended December 31, 2019

Director Director Chief Financial Officer
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Consolidated Condensed Interim
Statement of Cash Flows
For the Half Year Ended December 31, 2019
    Unaudited Unaudited
    December 31,  December 31,
    2019  2018 
     (Rupees in ‘000) (Rupees in ‘000)

a) Cash Flows From Operating Activities 
 Profit before taxation   1,382,840   2,291,264 
 Adjustments for: 
 Depreciation    877,742   787,908 
 Depreciation on right of use assets   17,185  –   
 Amortization   7,562   4,251 
 Workers’ profit participation fund   88,352   122,117 
 Staff retirement gratuity    374,039   250,483 
 Employee share option compensation expense –   4,151 
 Exchange loss   19  –   
 Loss on disposal of property, plant and equipment  11,162   11,630 
 Unrealized gain on derivative financial instruments  (23,360) –
 Realized gain on derivative financial instruments  (3,655)  – 
 Remeasurement loss on investment in mutual funds  6,110   14,999 
 Profit on TDRs   (3,586)  (182)
 Profit on TFCs   (21,140)  -   
 Interest on loan to Metis International (Pvt) Ltd  (2,167)  (3,458)
 Share of loss from associate   67,203   18,642 
 Interest on receivable from IL Bangla   (2,898) –   
 Finance cost   495,989   530,020 

 Operating cash flows before working capital changes  3,271,397   4,031,825 
 Changes in working capital 
 (Increase) / decrease in current assets 
 Stores and spares   (163,510)  (90,532)
 Stock in trade   (3,150,853)  (3,266,044)
 Trade debts   (1,558,280)  (1,221,273)
 Loans and advances   (394,001)  (772,783)
 Deposit, prepayment and other receivables   (136,052)  (37,226)
 Tax refunds due from Government   (125,678)  (152,944)
 Short term investment in mutual funds - net   124,785   (3,941)
 Increase in current liabilities 
 Trade and other payables   375,109   266,074 
     (5,028,480)  (5,278,669)
 Cash used in operations   (1,757,083)  (1,246,844)
 Finance cost paid   (347,772)  (391,293)
 Income tax paid   (215,392)  (12,553)
 Staff retirement gratuity paid   (63,876)  (67,316)
 Workers’ profit participation fund paid   (291,135)  (232,068)
 Long term loans paid   (44,650)  (32,308)
 Long term deposits paid   (9,581)  (7,278)
 Profit received from investments in TDRs   3,586   182 

 Net cash used in operating activities   (2,725,903)  (1,989,478)
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    Unaudited Unaudited
    December 31,  December 31,
    2019  2018 
   Note  (Rupees in ‘000) (Rupees in ‘000)

b) Cash Flows From Investing Activities 
 Additions in: 
  Property, plant and equipment   (4,160,175)  (1,894,615)
  Intangible assets   (17,079)  (95)
 Proceeds from disposal of property, plant and equipment  17,088   17,145 
 Long term investments   (500,000) – 
 Profit received from investments in TFCs   19,895  –   
 Net cash used in investing activities   (4,640,271)  (1,877,565)

c) Cash Flows From Financing Activities  
 Long term financing obtained   2,061,869   3,159,514 
 Repayment of long term financing   (1,872,372)  (454,270)
 Payment of lease rentals   (11,820)  (847)
 Short term borrowings - net   6,735,242   1,914,871 
 Settlement of derivative financial instruments  3,655  – 
 Share capital issued  –   5,000 
 Dividend paid   (1,649,484)  (475,276)

 Net cash generated from financing activities  5,267,090   4,148,992 

 Net (decrease)/increase in cash 
  and cash equivalents (a+b+c)  (2,099,084)  281,949 

 Cash and cash equivalents at beginning of the period  2,484,162   195,939 

 Cash and cash equivalents at end of the period 15  385,078   477,888 
 
 
The annexed notes form an integral part of these consolidated condensed interim financial 
statements. 

Director Director Chief Financial Officer
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1. The Group and its Operations 
 The Group comprises of: 
 Interloop Limited - The Holding Company  
 Interloop Limited was incorporated in Pakistan on April 25, 1992 as a private limited 

company and subsequently it was converted into public limited company on July 18, 
2008 and was listed on Pakistan Stock Exchange on April 5, 2019. The registered 
office of the Company is situated at Al-Sadiq Plaza, P-157, Railway Road, Faisalabad. 
The manufacturing facilities are located at 1-km, 7-km Jaranwala Road, Khurrianwala, 
Faisalabad and 8-km Manga Mandi, Raiwand Road, Lahore. The Company is engaged 
in the business of manufacturing and selling of socks, leggies and yarn, denim, 
garments, providing yarn dyeing services and generating electricity for its own use. 

 
 IL Apparel (Private) Limited - The Subsidiary (Holding- 100% (June 30, 2019: 100%)) 
 
 IL Apparel (Private) Limited was incorporated in Pakistan on 28th March, 2018 under 

the Companies Act, 2017. The registered office of the Company is situated at Al-
Sadiq Plaza, P-157, Railway Road, Faisalabad. The principal business activity of the 
Company is manufacturing and sale of garments and allied products. 

 
 IL Bangla Limited - The Associate (Holding- 31.61% (June 30, 2019: 31.61%))
 
 IL Bangla Ltd. is a private limited company incorporated under the Companies Act 

1994 as applicable in Bangladesh vide Registration No. C-77561/09 dated 21 May 
2009 floated by foreign investors (Pakistan and West Indies) having its registered Office 
at House # 267, Road # 19, New DOHS Mohakhali, Dhaka, Bangladesh and factory at 
Dakkhin kongshadi Vatpara, Narsingdi Sadar, Narsingdi, Bangladesh. The Company’s 
main objective is to carry on the business of manufacturing and sale/export of socks 
and hosieries. 

 
2. Basis of Preparation 
 These consolidated condensed interim financial statements have been prepared in 

accordance with the accounting and reporting standards as applicable in Pakistan for 
interim financial reporting. The accounting and reporting standards as applicable in 
Pakistan for interim financial reporting comprise of: 

 
- International Accounting Standard (‘IAS’) 34, ‘Interim Financial Reporting’, issued 

by International Accounting Standards Board (‘IASB’) as notified under the 
Companies Act, 2017, and  

 
-  Provisions of and directives issued under the Companies Act, 2017. 

 
 Where provisions of and directives issued under the Companies Act, 2017 differ 

with the requirements of IAS 34, the provisions of and directives issued under the 
Companies Act, 2017 have been followed. 

 
 These consolidated condensed interim financial statements do not include all of 

the information required for full annual financial statements and should be read in 
conjunction with the consolidated financial statements for the year ended June 30, 
2019.

 
3. Critical Accounting Estimates and Judgments 
 The preparation of these consolidated condensed interim financial statements in 

conformity with the approved accounting standards requires management to make 
judgments, estimates and assumptions that affect the application of accounting 
policies and the reported amounts of assets and liabilities, income and expenses. The 

Notes to the Consolidated 
Condensed Interim Financial Statements
For the Half Year Ended December 31, 2019
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estimates and associated assumptions are based on historical experience and various 
other factors that are believed to be reasonable under the circumstances, the results 
of which form the basis of making the judgments about carrying values of assets and 
liabilities that are not readily apparent from other sources. Actual results may differ 
from these estimates. 

 
 In preparing these consolidated condensed interim financial statements, the significant 

judgments made by the management in applying accounting policies and the key 
sources of estimates were the same as those applied to the annual consolidated 
financial statements of the Group for the year ended June 30, 2019. 

 
4. Summary Of Significant Accounting Policies 
 The accounting policies adopted in the preparation of these consolidated condensed 

interim financial statements are the same as those applied in the preparation of 
preceding annual consolidated audited financial statements of the Group for the year 
ended June 30, 2019, except as follows: 

 
4.1 Derivative financial instruments 
 Derivatives are initially recognised at fair value on the date a derivative contract is 

entered into and are subsequently re-measured at their fair values. The method of 
recognizing the resulting gain or loss depends on whether the derivative is designated 
as a hedging instrument, and if so, the nature of the item being hedged. The Group has 
not designated any derivatives as hedging instruments and accordingly, the changes 
in fair value re-measurement are recognised in the profit and loss account. Trading 
derivatives are classified as a current asset or liability. 

 
4.2 New Standards, Interpretations and Amendments 
 The Group has adopted the following amendments and interpretation of IFRSs which 

became effective for the current period: 
 
 -  IFRS 16 - Leases 
 The Group has initially adopted IFRS 16 ‘Leases’ from July 01, 2019, which replaces 

IAS-17 ‘Leases’ and its related interpretations. IFRS 16 introduces a single, on balance 
sheet accounting model for leases. As a result the Group, as a lessee, has recognised 
right-of-use assets representing its rights to use the underlying assets and lease 
liabilities representing its obligation to make lease payments. 

 
 The Group has applied IFRS 16 using the modified retrospective approach, under 

which the cumulative effect of initial application is recognised in retained earnings 
at July 01, 2019. Accordingly, the comparative information presented has not been 
restated. 

 
 IFRS 16 establishes principle for the recognition, measurement, presentation and 

disclosure of leases, with the objective of ensuring that leases provide relevant 
information that faithfully represents those transaction. The standard provides a single 
accounting model, requiring lessee to recognize assets and liabilities for all leases 
unless the lease term is 12 months or less or  the underlying asset has a low value. 

 
 Under IFRS 16, assets leased by the Group are being recognized on the statement of 

financial position of the Group with a corresponding liability. As a rule, lease expenses 
are no longer recorded in the statement of profit or loss from July 01, 2019. Instead, 
depreciation and interest expenses are recorded stemming from the newly recognized 
lease assets and lease liabilities. 
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 The impact of adoption of IFRS 16 is as follows:
     Rupees in ‘000
 
 Expense charged to unappropriated profit  8,534 
 
 Non Current Assets 
 Property, plant and equipment 
    Right of use assets    119,367 
   
 Non Current Liabilities 
    Lease liabilities    106,449 
 
 Current Liabilities 
 Current portion of non current liabilities 
    Lease liabilities    21,452 
 
5. Basis of Consolidation 
 Subsidiaries 
 Subsidiaries are all entities over which the Group has control. The Group controls 

an entity when the Group is exposed to, or has rights to, variable returns from its 
involvement with the entity and has the ability to affect those returns through its power 
to direct the activities of the entity. Subsidiaries are fully consolidated from the date on 
which control is transferred to the Group. They are deconsolidated from the date that 
control ceases. 

 
 The assets and liabilities of Subsidiary Companies have been consolidated on a line by 

line basis and carrying value of investments held by the Holding Company is eliminated 
against Holding Company’s share in paid up capital of the Subsidiary Companies. 

 
 Intragroup balances and transactions have been eliminated. 
 
 Non-controlling interests are that part of net results of the operations and of net assets 

of Subsidiary Companies attributable to interest which are not owned by the Holding 
Company. Non-controlling interests are presented as separate item in the consolidated 
financial statements. 

 
 Associates 
 Associates are those entities in which the Group has significant influence, but 

not control, over the financial and operating policies. Interests in associates are 
accounted for using the equity method. They are initially recognized at cost, which 
includes transaction costs. Subsequent to initial recognition, the consolidated financial 
statements include the Group’s share of the profit or loss and other comprehensive 
income of equity accounted investees, until the date on which significant influence 
ceases. 

 
 Unrealized gains arising from transactions with equity accounted investees are 

eliminated against the investment to the extent of the Group companies’ interest in 
the investee. Unrealized losses are eliminated in the same way as unrealized gains, but 
only to the extent that there is no evidence of impairment. 
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    Unaudited Audited
    December 31, June 30,
    2019  2019 
   Note  (Rupees in ‘000) (Rupees in ‘000)

6. Property, Plant And Equipment 

 Operating fixed assets 6.1  21,080,400   17,644,588 
 Capital work-in-progress 6.2  1,076,082   1,254,704 
 Right of use assets   109,076  –

      22,265,558   18,899,292 
 
6.1 Operating fixed assets 

 Cost 

 Opening balance   28,237,302   24,365,721 
 Additions during the period/year 6.1.1  4,351,471   4,330,446 
 Disposals during the period/year   (81,107)  (458,865)

 Closing balance   32,507,666   28,237,302 
 
 Accumulated depreciation 

 Opening balance   10,592,714   9,211,356 
 Depreciation expense for period/year   877,742   1,653,053 
 Depreciation charged to trial production cost   9,667   4,322 
 Depreciation on assets disposed off 
    during the period/year   (52,857)  (276,017)

 Closing balance   11,427,266   10,592,714 

 Written down value   21,080,400   17,644,588 
 
6.1.1 Additions during the period/year 

 Freehold land   98,422   871,689 
 Buildings on freehold land   1,893,624   578,239 
 Plant and machinery   1,743,867   2,158,422 
 Tools and  equipments   159,442   185,194 
 Office equipments   56,543   76,918 
 Electric installations   266,562   155,075 
 Furniture and fixtures   31,618   95,786 
 Vehicles   101,393   209,123 

      4,351,471   4,330,446 
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    Unaudited Audited
    December 31, June 30,
    2019  2019 
   Note  (Rupees in ‘000) (Rupees in ‘000)

6.2 Capital work-in-progress 

 Civil works   492,955   654,768 
 Plant and machinery   188,728   151,000 
 Capital stores   46,151   20,792 
 Advances to suppliers   348,248   428,144 

      1,076,082   1,254,704 

7. Long Term Investments 

 Un-quoted associate - at equity method 

 IL Bangla Limited 7.1  79,728   93,540 
 
 Others - Amortized cost 

 Term finance certificates - TFCs   501,245  –  

      580,973   93,540 
 
7.1 Investment in associated company - 
    under equity method 

 Opening balance   93,540   115,456 

 Share of loss for the period/year   (67,203)  (58,485)
 Exchange gain   53,391   36,569 

      (13,812)  (21,916)

 Closing balance   79,728   93,540 
 
8. Trade Debts  

 Foreign 

 - Secured   5,548,783   4,276,821 
 - Unsecured 8.1  3,590,646   3,564,083 

      9,139,429   7,840,904 
 Local 

 - Unsecured 8.1  692,912   433,158 

      9,832,341   8,274,062 
 
8.1 Management consider that these debts are good and will be recovered accordingly.
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9. Authorized Share Capital
 Unaudited Audited Unaudited Audited
 December 31, June 30, December 31, June 30,
 2019 2019 2019 2019 
 [ Number of shares in ‘000 ]  (Rupees in ‘000)
 
   965,000   965,000  Ordinary shares of Rs. 10 each  9,650,000   9,650,000 
   35,000   35,000  Non-voting ordinary shares of Rs. 10 each   350,000   350,000 

   1,000,000   1,000,000     10,000,000   10,000,000  
 
10. Issued, Subscribed and Paid Up Capital
 Unaudited Audited Unaudited Audited
 December 31,  June 30, December 31,  June 30,
 2019 2019 2019 2019 
 [ Number of shares in ‘000 ]  (Rupees in ‘000)
 
   130,900   130,900  Ordinary shares of Rs. 10 each fully 
        paid in cash  1,309,000   1,309,000 
   738,500   738,500  Ordinary shares of Rs. 10 each issued 
        as fully paid bonus shares   7,385,000   7,385,000 
    1,266   1,266  Non-voting ordinary shares 
        of Rs. 10 each fully paid in cash  12,662   12,662 
   1,531   1,531   Non-voting ordinary shares of Rs. 10 
        each issued as fully paid bonus shares   15,313   15,313 

   872,197   872,197     8,721,975   8,721,975 
 
    Unaudited Audited
    December 31, June 30,
    2019  2019 
     (Rupees in ‘000) (Rupees in ‘000)

11. Long Term Financing 

 From financial institutions - secured 

 Opening balance   4,875,936   3,216,476 
 Add: Obtained during the period/year   2,061,869   4,228,002 
 Less: Repaid during the period/year   (1,872,372)  (2,568,542)

      5,065,433   4,875,936 
 Less: Current portion of long term financing  (822,378)  (1,247,191)

      4,243,055   3,628,745 
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    Unaudited Audited
    December 31, June 30,
    2019  2019 
     (Rupees in ‘000) (Rupees in ‘000)

12. Contingencies and Commitments 

12.1 Contingencies 

12.1.1 Bank guarantees issued by various banks 
  on behalf of the company in favour of: 
 
 Sui Northern Gas Pipelines limited against 
  supply of gas   556,052   547,069 
 
 The Director, Excise and Taxation, Karachi 
  against imposition of infrastructure cess   229,353   198,853 
 
 Faisalabad Electric Supply Company 
  (FESCO) against supply of electricity   70,414   70,414 
 
 Punjab Revenue Authority   11,533   8,033 
 State Bank of Pakistan   127,551   127,551 
 Total Parco Pakistan Limited   3,000  –   

      997,903   951,920 
 
12.1.2 Post dated cheques issued in 
  favour of custom authorities 
  for release of imported goods  4,005,798   3,291,613 
      
12.2 Commitments

 Under letters of credit for:     
 Capital expenditure   1,025,001   1,275,725 

  Raw material  1,221,509   109,974 
  Stores and spares   31,818   136,399 

      2,278,328   1,522,098 
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 Quarter ended Half year ended

    Unaudited Unaudited Unaudited Unaudited
    December 31, December 31, December 31, December 31,
    2019  2018 2019 2018 
     (Rupees in ‘000) (Rupees in ‘000)

13. Cost of Sales 
 Raw material consumed   4,945,705   3,754,359   9,357,399   7,773,696 
 Stores and spares consumed   382,527   195,699   622,939   397,499 
 Knitting charges   89,298  –    89,298   11,897 
 Salaries, wages and benefits   1,846,232   1,355,017   3,460,123   2,712,672 
 Staff retirement gratuity   159,903   114,144   319,132   212,763 
 Fuel and power   600,937   424,780   1,072,312   1,130,861 
 Repairs and maintenance   41,740   32,074   87,563   57,163 
 Insurance   12,033   13,778   23,682   26,737 
 Depreciation   413,608   368,085   776,753   706,557 
 Depreciation on right of use assets  7,347  –   13,929  –  
 Amortization   1,831  –    1,831  –
 Rent, rate and taxes   236   7,270   464   14,128 
 Other manufacturing costs   26,154   76,873   89,177   104,053 
    8,527,551   6,342,079   15,914,602   13,148,026 
 Work in process 
    Opening balance   605,449   456,076   597,562   471,276 
    Closing balance   (835,654)  (425,448)  (835,654)  (425,448)
    (230,205)  30,628   (238,092)  45,828 
 Cost of goods manufactured   8,297,346   6,372,707   15,676,510   13,193,854 
 
 Finished goods 
    Opening balance   1,859,667   1,822,130   1,965,058   1,484,177 
    Closing balance   (2,222,218)  (2,050,650)  (2,222,218)  (2,050,650)
    (362,551)  (228,520)  (257,160)  (566,473)
    7,934,795   6,144,187   15,419,350   12,627,381 
 Duty drawbacks   (221,297)  (20,291)  (376,865)  (263,135)
    7,713,498   6,123,896   15,042,485   12,364,246 
 
14. Other Operating Expenses
 Exchange loss   19  –    19  –   
 Loss on disposal of property, 
    plant and equipment   534   5,635   11,162   11,630 
 Charity and donations   128,057   241,000   128,057   241,008 
 Workers’ profit participation fund   52,037   66,088   88,352   122,117 
 (Gain)/loss on investments in mutual 
    funds measured at fair value 
    through profit or loss    (803)  10,661   6,110   10,661 
    179,844   323,384   233,700   385,416 
       
    Unaudited Unaudited
    December 31, December 31,
    2019  2018 
     (Rupees in ‘000) (Rupees in ‘000)
 
15. Cash and Cash Equivalents
 Cash and bank balances   385,078   477,888 
      385,078   477,888 
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16. Transactions With Related Parties

 Related parties include subsidiary company, associated companies and undertakings, 
entities under common directorship, directors, major shareholders, key management 
personnel, employees benefit trust and post employment benefit plans. The Group in 
the normal course of business carries out transactions with various related parties. 
Details of transactions with related parties are as follows:

 Half year ended

    Unaudited Unaudited
16.1 Transactions during the period  December 31, December 31,
    2019  2018 
  Name Nature of transactions  (Rupees in ‘000) (Rupees in ‘000)

 IL Bangla Limited Sale of yarn  -     19 
    Expenses paid on behalf of associate  -     4,350 
    Interest on receivables  2,898   -   

 Interloop Holdings (Pvt) Limited Services received  25,830   -   
    Sale of assets  7,904   -   
    Loan obtained during the period  -     2,970,000 
    Loan repaid during the period  1,400,000   -   
    Mark up expense on loan  9,575   27,049 

 Interloop Limited ESOS 
   Management Trust Dividend paid  28   -   

 Interloop Welfare Trust Donations paid  66,369   13,658 

 Texlan Center (Pvt) Limited Sale of yarn  550,122   377,003 

 Global Veneer Trading Limited Selling commission   461,604   515,661 

 Eurosox Plus BV Sale of socks  433,487   389,861 

 Interloop Employees Provident Fund Contributions to the fund  19,163   16,029 

 Key management personnel and  Sale of vehicle  -     5,551
   other related parties Remuneration and other benefits  435,250   240,504 
    Repayment of loan  -     146,573 
    Repayment of housing finance loan  754   -   
    Markup on housing finance loan  320   -   
    Issuance of bonus shares  -     5,587,323 
    Issuance of ordinary shares  -     3,000 
    Dividend paid  1,315,217   474,076 
    Directorship fee  3,450   -   
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16.2 Period end balances of related parties    
    Unaudited Audited
    December 31, June 30,
    2019  2019 
  Name Nature of balances  (Rupees in ‘000) (Rupees in ‘000)

 IL Bangla Limited - Associate Trade debts  41,810   44,280 
    Deposits, prepayments and other receivables  85,665   82,766 

 Texlan Center (Pvt) Limited - Associate Trade debts  242,061   352,636 

 Eurosox Plus BV - Associate Trade debts  379,183   293,422 

 Global Veneer Trading Limited - Associate Trade and other payables  -     229,285 

 Interloop Welfare Trust Deposits, prepayments and other receivables  1,214   1,214 

 Interloop Employees Provident Fund Trade and other payables  6,056   5,020 

 Interloop Limited ESOS Management Trust Trade and other payables  132   338 

 Interloop Holdings (Pvt) Limited - Associate Long term financing  -     1,400,000 
    Trade and other payables  562   -   

 Other related parties Long term loans  32,496   33,250 

   
17. Operating Segments
 Management has determined the operating segments based on the information that 

is presented to the Board of Directors of the Group for allocation of resources and 
assessment of performance. Operating segments are reported in a manner consistent 
with internal reporting provided to the Chief Operating Decision Maker (‘CODM’). 
Segment performance is generally evaluated based on certain key performance 
indicators including business volume and gross profit.

 Based on internal management reporting structure and products produced and sold, 
the Group is organized into the following operating segments:

   
a) Hosiery 
 This segment relates to sale of socks. 
b) Spinning 
 This segment relates to sale of yarn. 
c) Denim 
 This segment mainly relates to sale of garments. 
d) Energy 
 This segment generates electricity for in-house consumption. 
e) Apparel 
 This segment relates to sale of garments and allied products. 
f) Other operating segments 
 This represent various segments of the group which currently do not meet the minimum 

reporting threshold mentioned in IFRSs. These mainly includes domestic sales, yarn 
dyeing, and active wear.
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18 Financial Risk Management 

18.1 Financial risk factors 

 The Group’s activities expose it to a variety of financial risks: market risk (including 
currency risk, fair value interest rate risk, cash flow interest rate risk and price risk), 
credit risk and liquidity risk. 

 
 The Group finances its operations through equity, borrowings and management of 

working capital with a view to maintain an appropriate mix between various sources 
of finance to minimize risk. The Group follows an effective cash management and 
planning policy and maintains flexibility in funding by keeping committed credit lines 
available. Market risks are managed by the Group through the adoption of appropriate 
policies to cover currency risks and interest rate risks. 

 
 The Group has managed its currency risks by forward currency contracts. 
 
 There have been no changes in the risk management policies since June 30, 2019, 

except for those specifically mentioned. Consequently, these condensed interim 
consolidated financial statements do not include all the financial risk management 
information and disclosures required for the annual financial statements. 

 
18.2 Fair value measurements of financial instruments 

 Fair value is defined as the price that would be received to sell an asset or paid 
to transfer a liability in an orderly transaction between market participants at the 
measurement date. To provide an indication about the reliability of the inputs used in 
determining fair value, the Group classifies its financial instruments into the three levels 
prescribed under the IFRSs.  

  
Level 1: The fair value of financial instruments traded in active markets (such as 

publicly traded equity securities) is based on quoted (unadjusted) market 
prices at the end of the reporting period. The quoted market price used for 
financial assets held by the Group is the current bid price. These instruments 
are included in Level 1.  

 
Level 2: The fair value of financial instruments that are not traded in an active market 

(for example over-the counter derivatives) is determined using valuation 
techniques which maximize the use of observable market data and rely as 
little as possible on entity specific estimates. If all significant inputs required 
to determine fair value of an instrument are observable, the instrument is 
included in Level 2.  

 
Level 3: If one or more of the significant inputs is not based on observable market 

data, the instrument is included in level 3. This is the case for unlisted equity 
instruments. 

 
 The following table presents the Group’s significant financial assets and liabilities 

measured and recognized at fair value at December 31, 2019 and June 30, 2019 on a 
recurring basis: 
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Consolidated Financial Statements

 Unaudited

 As at December 31, 2019

 Rupees in ‘000  Level 1 Level 2 Level 3 Total

 Financial assets 
  Trading derivatives  –   23,360  –     23,360 

 Total financial assets  –  23,360   –   23,360 

 Total financial liabilities  –  –  –   – 

 Audited

 As at June 30, 2019

 Rupees in ‘000  Level 1 Level 2 Level 3 Total

 Financial assets 
  Investments in mutual funds   130,896  –   –    130,896 

 Total financial assets   130,896   – –  130,896 

 Total financial liabilities  –   – – –

 
 During the period, there were no significant changes in the business or economic 

circumstances that affect the fair value of the Group’s financial assets and financial 
liabilities.

19. Date of Authorization For Issue 
 These consolidated condensed interim financial statements were authorized for issue 

on February 14, 2020 by the Board of Directors of the Holding Company.
20. Events After the Reporting Date 
 The Board of Directors of the Holding Company in their meeting held on February 14, 

2020 proposed an interim cash dividend of Rs. 1.00 per share amounting to Rs. 872.2 
million. These consolidated condensed interim financial statements do not include the 
effect of the said interim dividend.

21. General 
21.1 Corresponding figures 
 In order to comply with the requirements of IAS 34, the consolidated condensed 

interim statement of financial position has been compared with the balances of annual 
audited financial statements of immediately preceding financial year, whereas, the 
consolidated condensed interim statement of profit or loss, consolidated condensed 
interim statement of comprehensive income, consolidated condensed interim 
statement of changes in equity and consolidated condensed interim statement of cash 
flows have been compared with the balances of comparable periods of immediately 
preceding financial year.       

        
21.2 Rounding
 Figures have been rounded off to the nearest thousand.

Director Director Chief Financial Officer
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