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RAK Ceramics (Bangladesh) Lid

Consolidated Statement of Financial Position

Assets
Property, plant and equipment
Equity-accounted investees
Intangible assets
Capital work-in-progress
Loan to associates

Total non-current assels
Inventorics
Trade and other receivables
Loan to disposed subsidiary and associntes
Advance, deposit and prepayments
Advance income tax
Cash and cash equivalents
Assets held for sale

Total current assets

Total asscis

Equity
Share capital
Share premium
Fetamed eamings

Equity attributable to equity holders of the company

Mon-controlling interests
Total equity

Liahilities
Borrowings
Deferred tax liability

Tuotal non-current liahilities

Employvees benefits payable
Borrowings
Trade and other payables
Accrued expenses
Provision for income lax
Liabilities held for sale

Total current liahilitics

Total liabilities

Total equity and liabilitics

as at 30 June 2005
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The netes on pages 3 o 37 are an integral part of these finaneial statemenis

é C’){ Wﬁmv

Chairman Managing Director

[Phaka, Bangladesh
Dated. 26 July 2013

" Direetor

30 June 2015
Taka

2. 191.794,07%
17,808,806
3838168
33,565,483

31 Drec 2014

Taka

2.013,734,249
27.987.349
4815453
289,116,366
18.193 968

2.727.026,536

2.353.847.585

LEIDLATE IR]
573,359,105
2L R6E 434
948,958,340
2.106.483.715
1, 092,475,973

1.835.354,727
580,719,781
40,661,640
367,037,403
2.013.796.131
1,473.926,142
811.614.330

6, 772,623,748

T,123,130,156

0,499 650,284

0476977741

3368.506,110

3.368,506,110

1.473.647.979 1.473.647.579
656.752.81% 1,077.275.395
5.498,906,908 5919429 484
[ 12,599,293 [58.949,789)
5.611.506,201 5.860.479.695
40,495 435 .
67,852,560 TRALS 185
I108.347.995 78418, 183
13,153,818 71.171.343
Q34,885,054 323.755.163
283.334.382 355006, 186
125,917,482 190,505,273
2402.505.352 2.182.344.567

415,207,329

3.779.796.088

3,538.079.861

3.888.144.083

3.606.498.046

9.499.6350.284

9.476.977,741

Chief Financial Officer

C umpnnv Sccretary



RAK Ceramics |Bangladesh) L

Caonsolidated profit ar loss and other comprebensive Ineome
for the period ended 30 June 2015

30 Jome 2015 30 Jone 2004 April to Jume 13 April to June 14
‘i 3

Notes Takit ik Taka Taka
Subes 12 2,521, 862,053 TARRITSRI21 1295457013 1,385,5006,354
Cost of snbes RE] 14237674471  (L705.628 248) (728,412,900} {B32A39.5380)
Coross prendii 1,096,095 246 1,178,129,873 S67 044,113 533,066,972
Chber ineome il 622 353,060 £.351,761 R 3A57.024
Admmisimive expenses 23 (727, 180,063) (152,179,377} (85,198,503} (RT.A59 (56)
Masketing and sellimg expenses 26 (366,221 804) (53277358901 (170,220,165} {237.662.317)
(471,048 807} (ATOA0] 405} (255 468.668) (321664345

Freafil from aperating activitics 625 046,430 40K 528 468 311,575,445 231,402,623
Finance income 27 GO, 1 I3GT | 65,636,019 {2,497 .670) 30,793,271
Finance expenses 18 (B 152.714) [Z1.72R.6659] (4.517.173) (10030, 568)
Met finimce meome 53,057 653 43,920 350 {7,014 843) 20,761,703
Share of profit{loss) of equity-accounted investees 5 (E1062.961) [14.188.57%) {7.670,750) (8.960,383)
Frofit before contribution te Worker's
Profit Forticipation and Welfare Funl G667 841,031 B3 26 210 0h 850 852 243,203 9413
Comtribainon to Warkes's Profit Pamecipation and welfare Fund ot} {15, TT9.50T) (25.965,7T8) {8, 798.,025) (1,698,820}
Profit before income tax 652,06 264 A0E 200 461 2RE,090.823 228,505,117
Income tx expense

Curment tix n (230, 1640, TRS ) (223,220 506) (96 400, 5400 {117,258 364)

Deferred tax e 10,565,625 (12,500,776) B,134,973 [5320.4061)

(20 305 Eodhy [235.727.280) (20,274,507} (122,600,337)

Profit for the period 2, E04 26LSTLITS 197 817,256 105,895, TH}
Other comprehensive income: - - - -
Total comprehensive income for the period 442 46k, 114 I 5T T 197817256 105 8595 7%l
Frafit attribuialile jo:
Eauaty habiders af the company 421, 004227 27 700 &07 LBB 445,23 121,323,555
Noi-contralling inferesrs 20,861,877 (35 218,628) 0372025 (15,428.0065)
Prafit alter tax for the periml 442 46 144 26257217 197 317256 105,855, TH)
Hasic enrnings poer (Per value Th 10) 3 L.25 1LBE {1817 L.36

The mates it pages 5 Io 37 are an integeed part of treve Snareinl stofeminty

Iz Managing Threclor [irector Company S:crﬂaﬂ,

Dhaka, Bangladesh
Doabed, 240 July 2015
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RAK Ceramics {Bangladesh) Ltd

Consolidated Statement of Cash Flows
for the perind ended 30 June 2015

Cash flows from operating activities

“msh receipts from customers
Cash payments to suppliers and employees
Cash generated from operating activities

Interesi received from bank deposit
Income tax paid
Ner cash (used in)ifrom operating activities

Cash flows from investing activities

Acquisition of property, plant and eguipment
Sale of property, plint and gquipment

Loan realized from associates

Disposal procecds of subsidiarics and associate
Interest received rom FDR

Intangible assels

Adjustment related o non-controlling interest
Dividend received

Net cash (used in)/from investing activities

Cash flows from financing activities

Finance charges

Avail/{repayment) of term [oan
Avail/{repavment) of short-term loan
Dividend paid

Unclaimed share application refund

Net cosh (used indfrom finencing acrivifes

MNet increase/(decrease) in cash and cash equivalents

Cash and eash equivalents as at 01 Janoary
Cash and cash equivalents as at 30 June

30 June 20135 30 June 2014
Taka Taksy
1,939,327 410 2.870,784.314
(1.962.761.168) (2.055,174.310)

23.433.758)

8135610004

2:796,833
(92,687.384)

794,420
{189,700, 184)

(113.324.509)

626,704,740

(327 418.905)

(103,936,403)

- 1,275,284
6003174 1 7.26:4624
368,257,060 -
19,607,572 63,581,841
(332.704) (1,011,598)
(44,075,000 (10.556.727)
330,000 350,000
(99,604,803 ) (34,732.974)

(5.026,603)

{21,729,66%)

40,495 435 2,201 360
631,129,491 (122.658.31%)
(36.481.038) (456.372.902)
(230,400 {9.600)
(170,112,717 (598,509,130
(383.046.029) (6,597 3640

1.475.522.002 | 493 885 360

1092475973 1.487.288.002

The notes on pages 5 to 37 are an imtegral part af these financial statements.



1.2

RAK Ceramics {Bangladesh) Limited

Motes to the Consolidated Financial Statements
as at and for the period ended 30 June 2015

Reporting entity

RAK Ceranues (Bangladesh) Limited {(the Company), formerdy BEAK Ceramics (Bangladesh) Pyt Limited, a
UAE-Bangladesh jomt venture company, was incorporated in Bangladesh on 26 Movember [998 as a pnvate
company limited by shares under the Companies Act 1994 The Company was later converted from a private
limited imo a public limited on 10 June 2008 after observance of required Formalities as per laws. The name of
the Company was therealter changed o RAK Ceramics (Bangladesh) Lul as per certificate ssued by the
Registrar of Joint Stock Companees dated 11 February 2009 The address of the Company’s regstered office 15
RAK Tower, Plot # 1/A, Jasimuddin Avenue, Sector # 3, Uttara, Dhaka 1230, The company got listed with
[Dhaka Swck Exchange (DSE) and Chintagong Stock Exchange (C5E) on 13 June 2010,

MNature of business

The Company 15 engazed in manufactuning and marketing of cerwmics fles, bothroom: sets ond all types of
samitary ware, 11 has started 15 commercial production on 12 November 2000 The commercinl production of its
new sanitary ware plant, expansion unit of ceramics facilitics, tiles and sanitary plant was started on 10 January
2004, 1 July 2004 and T September 2007 respectively.

eseription of subsidiaries

RAK Pharmaceuticals Pvi. Lud,

RAK Pharmaceuticals Pvt. Lid. was incorporated in Bangladesh under the Companies Act 1994 on 29 June 2005
a5 a privie company limited by shares with an authorised capital of BT 500 milhion divided into 5 million
ordinary shares of Taka 100 each. Authorised capital of the Company has been increased from Taka 300 million
to 1,500 million divided into 130 million ordinary shares of Taka 10 each in the year 2011, The Company has
gone into operation from 15 July 2000, The pad vp capial of company @5 Taka S40.04 million. The registered
office of the Company is al RAK Tower (10 [oor), Plot Mo 1A, Jasimuddin Avenue, Sector Moo 3, Uttara,
Dhaka-1230. The factory is located al Vill.: Fardpur, PS8 Sreepur, Dist: Guapur, The Company owns and
operates modern pharmacentical facility which produces and sells pharmaceutical drugs and medicines including
ogical and non-biological drogs. 33% shares of RAK Pharmacenticals Pvt, Lid's 15 held by RAK Ceramics
(Bangladesh) Limited has been fully sold off effective from 01 January, 2013

RAK Power Pyt L.

RAK Power Pvi Lid. has been incorporated in Bangladesh under the Companies Act 159940 on 30 June 2005 as a
private company limited by shares with an authorized copital of Taka 1,000,000,000 divided o 10,000,000
ordinary ghares of Taka 100 each. The paid vp copital stands ot Taka 205 000,000 as at 31 Dec 2014. The
Company has gone into operation from | May 2009, The registered offiee of the Company 15 @t House # 3, Road
# 1/A Sector # 4, Uttara, Dhaka- 1230, The Power Plant is located at Village : Dhanua, P.S; Sreepur, District:
Gaapur. 57% shores of RAK Power Pvi Ltd. i3 held by RAK Ceramics {Bangladesh)y Limited.
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Basis of preparation
Statement of compliance

These financial statements have been prepared in accordance with Bangladesh Finoncial Reporting Standards
{BFR&s), the Companies Act 1994 and the Securities and Exchange RHuoles 1987,

The title and format of these financial statements follow the requirements of BFRS which are to some extent
different from the requirement of the Companics Act 1994, However, such differences are not material and in the
view of management BFRS titles and format give better presentation 1o the shareholders

Authorisation for issue

These linancial statements have been authorised for issue by the Board of Directors of the Company on 26 July
2015.

Basis of measurement

These financial statements have been prepared on histoncal cost basis except Tor inventones which are measured
al fower of cost and net realisable value.

Functional and presentational currency

These financial statements are presented in Bangladesh Taka (TakeTK/BIT), which 15 the functional currency
and presentation currency of the Company. The figores of fnoneial statements have been rounded of o the
nearest Taka

Use of estimates and judgements

The preparation of these financial statements in conformity with BFRSs requires monsgement to make
Judpgements, estimates and assumptions that aflect the spphication of accounting policies and the reported amounts
of asgets, liabilities, meome and expenses. Actual results may differ from these estimates,

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting cstimates are
recognised m the year in which the estimates.are revised and in any future years affected,

In particular, information about significant areas of estimation uncerinty and crtical judgements in applving
acepunting policies that have the most significant effect on the amount recognised in the linancial statements are
stated in the following notes:

Note 4 Property, plant & cquipment
Moe 16 Dieferred tax hiability

M 17 Emplovees benefit payvable
Mote 21 Prowvision for income tax

Reporting period

The financral perind of the Company covers three months from 1 January to 30 Junc and 15 followed consistently.

Going concern

The Company has adequate resources Lo continue in operation [or foreseeable Tulure and hence, the financial
statements have been preparcd on geing concern basis. As per management assessment there are noe material
uncertainties related (o events or conditions which may cast significant doubt upon the Company’s ability to
continue as a going concern.



3.1

Significant accounting policies

The accounting policies sct out below, which comply with IFRS, have been applied consistently to all years
presented in these consolidated financial siatements, and have been applied consistemly by Group entities,

Basis of consolidation

These consolidated financial statements comprise the consolidated financial position and the consolidaled resulls
of operationz of the Company and its subsidiaries (collectively referred to as “the Group™) on a line by line basis
together with the Group's shane in the net gssets of ils ¢quity- sccounted investees

BFRS-10 "Consolidated Financial Statements" introduces a new control model that focuses on whether the group
has power over an investee, exposure or rights (o varable retums from its involvement with the investee and
ability o use its power fo affect those returns. An investor has power over an investee when the investor has
existing rights that gives if the current ability 1o direct the relevant activities that significantly affect the investee's
retumns. Power anses from rights. An investor is exposed, or hos rights, o varishle returns from s involvement
with the mvestee when the mvestor’s relums from its involvement have the potential to vary as a result of the
investee's perlormanee. An mvesior controls an investee if the investor not only has the power over the nvesles
and exposure or rights (© vanable retuns from s involvement with the investee, but also has the ability o use is
powwer 1o aflect the investor's relurn from 5ts involvement with the investee.

Subsidiaries

Subsidianes are enterprises controlled by the Group, Control exists when the Group has the power 1o povern the
finuneial and operating policies of an entity so 45 w0 obtam benzfils from (s activities. In assessing control,
potential voting rights that are presently exercisahle are taken into account. The results of operations and 1ol
psscts and lishilities of subsidiary companies are included n the consolidated hnancial stmements on a line-by-
line basis and the interest of minerity sharcholders, i any, in the results and net assets ol subsidiaries 18 stated
separately. The financial statements of subsidiarics are included m the consolidated financal statements of the
Group from the date thot control commences until the date that control ceases, Any gams or losses on
increase/decrease i non-controlling interest in subsidiaries without o change in control, s recognised as o
component of cquity.

Loss of controd

Upen the loss of control, the Group derecognises the assets and lisbilities of the subsidiary, any non-controlling
mnterest and other components ol equity related to the subsidiary, Any surplus or deficil arising on the loss of
contral 15 recogmised m profit or loss, IF the Group retaing any interest in the previous subsidipry, then such
interest 15 medsured ot Fair value of the date that control 15 lost. Subsequenily it 5 accounted for as an equity-
accounted investee or as an availoble-Tor-sale inancial assetl depending on the level of inlluence retained

Investments in associales

Assocrates are those entties m which the Group has significant influence, but not control, over the financial and
operatimg policies, Sigmificant influence 15 presumed to exist when the Group holds between 20% and 50% of the
voling power of another entity

Investmenis in associates are accounted for wsing the equity method and are recogmsed initially at cost. The cost
of the investment includes ransaction cosls

The consolidated financial statements include the Group's share of the profit or loss and other comprehensive
income of equity accounted investees, afier adjustments to align the sccounting policies with those of the Group,
from the date that significant influence commences until the date that significant influcnce ceases.

When the Group's share of losses exceeds 115 mterest inoan equity-nccounted investee, the carrving amount of the
mvestmenl, including any long-term interests that form pan thereol, is reduced 10 zero, and the recognition of
further losses 15 discontinued except to the extent that the Group hias an obligation or has made pavments on
behal [ of the mvestee



Transactions eliminated on consolidation

Intre-group balances and transactions, and any unreglised income and expenses arising {rom  intra-group
transactions, are eliminated in preparing the consolidated fnancial stotements, Unrealised gains ansing from
transactions with equity-accounted investess are eliminated against the investment (o the extent of the Group's
interest in the investee. Unrealised losses are elimmated in the same way as unrealised gains, but only 10 the
extent that there 15 no evidence of impairment.

Financial instruments

A fimancial mstrument 15 any contract that gives rise to a financial asset of one cntity and a financial liability or
gguity instrument of another entity.

Mon-derivative financial assets

The Group initially recognises loans and receivables on the date that they are originated. All pther financial assets
are recognised initially on the trade date, which is the date that the Group becomes a party to the contractual
provisions of the instrument

The Group derccognises a financial asset when the contractual nights to the cash Nows from the asset expire, or it
transfers the rights to receive the contractuzl cash Mows m a transaction in which substantially all the risks and
rewards of ownership of the financial asset are transferred. Any interest in sueh transferred financial assets that is
created or retmned by the Group is recognised as a separate assel or liability

The Group classifies non-derivative financial assets into the following calepories: Gnancial wssels al far value
through prolit or loss, held-to-maturity financial assets, loans and recervables and available lor-sale financial
assels

Financial assets at fair value through profit or loss

A financial assel 15 classified as at fair value through profit or loss if 1015 classifed as held for wrading or s
designated as swch on initial recognition. Financial asscts are designated a5 at fair vilue through profit or loss i
the Group manages such investments and makes purchase and sale decisions based on their fair value n
accordance with the Group’s documented risk management or investment strategy. Attributable transaction costs
are recognised in prefit or loss as ineurred. Financial assets at fuir value through profit or loss are measured at foir
vialue and changes: therein, which ekes into account any dividend income, are recognised in the stalement of
profit or loss and other comprehensive income.

Financial nssets desipnated as at fair value through profit or loss comprise equity securities that otherwise would
have been classified as available for sale

Held-to-maturity Moancial assets

If the Group has the positive intent and ability to hold debt secunties to maturity, then such financial assets are
clussified s held to maturity. Held-lo-maturity financial assets are recognised initially at fair value plus any
directly anrbutable ransaction costs. Subsequent 1o initial recognition, held-to-maturity. financial assets are
measured al amoriised cost using the effective interest method, less any impairment losses,

Available-for-sale financial assets

Avanlable-for-sale financial assets are non-dervative financial wssets that are desipnated a3 avinlable for sale or
are not classified o oany of the above cotegories of fnancial assets. Available-for-sale Anancial assets are
recognised initially at fair value plus any directly attributable transaction costs.

Subscquent to initial recogmition, they are measured at far value snd changes theren, other than impairment
lnsses and foreign currency differences on available-foc-sale debt instruments, are recognised in other
comprehensive income and presented by the fair value reserve in equity, When an investment s derecognised, the
gain of loss accumulated in cquity is reclassified o profitor loss,

Available-for-sale finnncial assets comprise equity securitics and debt secunities
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Loans and receivables

Loons and recervables are Nnancial assets with [ixed or determinable povments that are not quoted in an active
markel Such assels are recognised initially ot fair value plus any direclly atiributable lransaclion costs.
Subsequent to mitial recognition, loans and receivables are measured #l amortised cost using the effeclive mlerest
method, less any impaimment losses.

Mon-derivative financial assels comprise investment in associates, loans o associates, trade & other recenvables
and cash ind cash equivatents,

Investment in associales

Investments in asseciates are recogmised initially at cost plus any directly attributable transaction costs,
Subsequent to imitial recognition, investment in associates arc measured al cost less impairment loss, ohany.

l.oans to associates

Loans 1o associates are recognised initially at fair value plus any directly sinbutable ranssction costs. Subsequent
o initial recognition, these are measured ol amortised cost using the effective mterest method, less any
impairment losses.

Trade & other receivables

Trade & other reccivables are financial assels with Dixed or determinable payments that are not quoted in an active
market Such assets are recognsed amitially at fair value plus any directly atinibutable transaction eosts.
Subseguent 1o initial recognition trade & other receivables are measured al amorused cost using the effective
interest method, less any bad debts provision

Cash and cash equivalenis

Cash and cash cquivalents compnse cash in hand, eash a1 bank including short notice deposits and fixed deposits
having maturity of three months or less that are subject to an insignificant risk of chanpes in their fair value, wmd
are used by the Group in the management of its short-term commitments

Moen-derivative financial liabilities

Finaneial liabilities are recognised initially on the trude date s which the Group becomes a party o the contraciual
provisions of the insirment,

The Company derecogmises a fnancial liability when #ts contractual obligations are discharged, cancelled or
expired.

Mon-derivative financial liabilitics comprise trade & other payables, and inlerest beaning borrowings.
Trade & other payahles

Trade & other pavables are recopnised mitally at Gir vidue fess any directly attributable transaction costs.
Subsequent 1o initial recognition, trade & other paysbles are measured at amomised cost using the effective
interest method.

Borrowings

Interest-bearing borrowings include short term bank loan. Interesi-bearing horrowings are recognised initially ai
farr value less any directly altributable transaction costs. Subsequent o initial recognition, interest-bearing
borrowings are stated al amortised cost using the effective interest methiod.

Share capital

Ordinary shares are classified as equity, Incremental costs dircetly attributable to the issue of ordinary shares are
recognised as a deduction from equity, net of any tax cffects, Paid up share copital represents total amount
conributed by the sharcholders and honus shares issued by the Company to the ordinary shareholders. Holders of
ordinery sheres are entitled 1w receive dividends os declared from time to nme and are entitled to vote o
shareholders’ mestings. In the event of a winding up of the Company, ordinary sharcholders rank after all other
shareholders and ereditors and are fully entitled o any residual proceeds of liguidation.
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Property, plant and equipment

[tems of propeny, plant and equipment are measured at cost less acoumuloted depreciation and impaimment losses,
if any. Cost includes expenditures that are direetly atributable to the acquisition of the property, plant and
cquipment

Subsequent expenditure is capitalised only when it 15 probable that the future cconomic benelits pssocinted with
the expenditure will fow to the Group, Cngoing repairs and maintenance is expensed as incurred.

An asset 15 derecogmised on disposal or when no future economic benefits are expected from ats wse and
subsequent disposal, Any gain or loss on disposal of an wem of property, plant ond equipment (calculated s e
difference between the net procecds from disposal and the carrying amount of the item) 15 recognised as gain or
loss in the statement of comprehensive income.

Depreciation on propecty, plant and equipment

[tems of property, plant and equipment are depreciated on a straight-line busis in profit or loss over the estimated
useful lives of each component. Capital-weork-in-progress and land are not depreciated. Depreciation on addinon
to lixed assets 1s charged lrom the day of their acquisition and charging of depreciation on property, plant and
couipment ceases [rom the day on which the deletion thereof takes place. Depreciation continues 1o be charged on
each ilem of property, plant and equipment until written down value of such fixed asset 15 reduced (o Taka one,

[Rates of depreciation on various classes of property, plant and equipment are a5 under;

Category of property, plant and equipment Rate (%)
Factory building 255
General building 2.5-20
Head Office building 255
Plant and machinery 5=-1
Mohile plant 1
Electrical installabion 120
Gas pipeline 10200
Furnitwre, fixtire and equipment 1
Office equipment 103333
Communication equipment 10-20
Tools and appliances 1020
Vehicles 10-20
Fire ghting equipment 20

Deprecintion methods, vseful lives and residunl valucs are reviewed at each reporting dote and adjusted (f
appeopriate. Land is not depreciated o5 1 deemed to have an indefinite life.

Cupital work-in-progress

Capital work m progress is stated at cost less impairment. i any, until the construction is completed. Upon
completion of construction, the cost of such assets together with the cost directly attnbutable to construction,
including capitalised bormowing costs are transferred to the respective class of asset, Mo depreciation 5 charged on
capital work in progress.

Intangible assets

[niangible assets that are scquired by the Group (such as designs and trade marks for manufacture of ceramic tiles
and sanilary ware and phammaceuticals products) and have finite wseful lives are measured at cost less
accumnulated amortisation and accumulated impairment losses, 16 any.

Subscquent expenditure is capitalised only when il increases the fnure economic benelits embodied i the
specific asset to which it relaes

Intangible assets are amortised on o straphi-line bosis i prolit or loss over therr estimated uselul lves of 2 w 3
yeurs from the date that they are available for wse.

Amaortisation methods, vseful lives and residual values are reviewed ot epch reporting date and odjusted if
appropriate.

10
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Leased assels

Leases in tenms of which the Group assumes subsiantially all of the risks and rewards of ownership are classified
a5 [inance leases. On mitial recognition, the leased asset is measured a1 an amount equal 1o the lower of its far
value and the present valug of the mimmum lease paymenis, Subsequent o minal recogmition, the assel 5
aceounted for in accordance with (e accounting policy applicable to that assel

Lease payments

In respect of finance lease, lease payments are apportioned belween finence charges and reduction of leass
[iability s as 10 achieve a constant rote of interest on the remaimng balance of labadity. Finance charges are
reflected mn profit or foss,

Operating lcases payments are recogmsed as an expense in profit or loss oo o siraight-line basis over the eom of
the lcase. Leasc mcentives received are recognised as an integral part of the total lease expense, over the term off
the lease,

Inventories

Inventones are measured al the lower of cost and net reshsable value. The cost of inventories is based on the
weighted average cost prineiple, and includes expenditure ineurred i acquining the nventones, production or
conviersion costs, and other costs incurred in bringing them to their existing location and condition. In the case of
manufiactured inventones and work in progress, cost includes an appropriate share of production overheads based
on normal operating capacity, Raw materials in transit are valeed at cost.

Met realisable value (NRV) s the estimated selling price i the ordinary course of business, less estimated cost of
completion and any estimated costs necessary o make the sale

Impairment
Non-derivative financial assets

Fimancial assels not classified as ot fir value through profit or loss, arc assessed at ecach reporting date (o
determine whether there is objective evidence that il is impaired. A financial asset is impaired il objective
evidence mdicates that a loss event has occurred alter the mitial recognition of the asser, and that the loss event
had a negative elfect on the estimated ature cash Mows of that asset that can be estimated reliahly.

MNon-financial assets

The carrying amount of the non-financial assets, other than mventories are reviewed a1 each reporting date o
determiine whether there 15 any indication of impaimment. 1 any such mdication exists then the assets’ recoverable
amounts are estimated, For miongible assets that have indefinite lives, recoverable amount is estimated ai each
reporting date. An impairment loss is recognised 1 the carrying amount ol an assel or ils cash generating unil
(CGLY exceeds 15 estimated recoverable amount

Caleulation of recoverable amount

The recoverable amount of an asset s the greater of its value in use and 108 Gur value less costs 1o sell. In assessing
valug e wse, the estimated fuure cash flows are discounted o ther present value vsing o pre-lax discount rale
that reflects the current markel assessment of the time value of money and risk specilic to the assel. For an asset
that does not generate significantly independent cash nflows, the recoverable amount 15 determined for the cash
generating unit (CGUY 10 which the assel belongs

Recognition of impairment

Impairment losses are recogmised m prof or loss, Imperment losses in respeet of CGUs are allocated Gimst (o
reduced the carrving amount of any goodwill allocated 1o the CGU and then (o reduce the carrying amount of
other assels in the CGL on a pro-rata basis,

Heversal of impairment

An impairment loss in respeat of goodwill 1 not reversed, For other assats, an impairment loss is reversed only o
the extent that the assel's carrving amount does not exceed the carrying amount that would have been determined,
net of depreciation or amortisation, i no impairment loss had been recognised

i
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Employee benefit schemes

The Company maintaing both defined contribution plan and defined benefit plan for its elizible permanent
employees. The eligibility 15 determined according to the terms and conditions sct forth in the respective deeds.

Defined contribution plan {provident fund)

Defined contribution plan is a post employment benefit plan under which the Company provides benefits to one
or more emplovees. The recogmsed Employees Provident Fund is considered as defined contribution plan as it
meets the recognition criteria specified for this purpose. All permanent employees contmbute 10 percent of their
basic sulary (o the provident fund and the Company also makes equal contribution 1w the fund. These are
administered by the Board of Trustees. The contributions are invested separately from the company's assets,

Contnibution to defined contribution plan is recognised as an expense when an employee has rendered services to
the Company. The legal and constructive obligation is limited to the smount it agrees to contribute to the fund.

Defined benefit plan

A defined benefit plan 15 o post-employment benefit plan other than a defined contribution plan, The Company's
net obligation in respect of delined benefit plans is calculated Decarately for each plan by estimating the amount
of futare benefit that employees have camed moretumn for their service i the curment and prior peniods.

Permanent employvees are entitled 1o gratuity on the basis of his latest basic salary for a completed year of service
or for service for o peried of mare than six months, salary of minimum 30 dayvs, or salery of 45 days for a
continuous service for more than ten years, it shall be in nddition to any payment of compensation or payment of
any wage or allowance in lieu of notice due to termingtion of services of a worker on different grounds. The
expected cost of this benefit is included mn respective annual statement of profit or loss and other comprehensive
income over the period of employment.

Waorlers' Profit Participation Fund and Welfare Fund (WFPPF)

The Company provides 3% of its net profit before wx after charging such expense as WEPE in accordanee with
"The Bangladesh Labour { Amendment) Act 2013

Provisions

Privisions are recognised on the reporting date if, as a result of past events, the Company has a present legal or
constructive obligation that can be estimated reliably, and it is probable that an outflow of economie benefits will
be required 1o settle the obligation.

Revenue recognition

Revenue is measured ar fair value of consideration received or receivable, Revenue [rom sale of poods is
recopnised when the company has transferred significant risk and rewards of ownership of the goods o the buyer
and the revenue and costs incurred o effect the transaction can be measured relinbly in compliance with the
reguirements of Bangladesh Accounting Standard (BAS) <18 "Revenue"

Finance income and expenses

Finance income comprises interest income on fixed deposits, Short Notice Deposit (SND) and amowns dug from
related parties. [nterest income is recognized in profit or loss as it acerues, using the efTective interest rate method,

Finance costs comprises interest expense on overdrafl, LTH, term loan, short term borrowings and finonce lease
All finance expenses are reengnised in the statement of comprehensive income.

Borrowing costs that arc not directly anributable to the acquisition, construction or production of a qualifying
usset are recogmised in profit or loss using the effective interest method.

Foreign currency gains and losses on financial assets and (inancial liabilities are reporied on a net basis as either
finance meome or finanee cost depending on whether foreign cerrency movements arc in 2 net gain or net loss
posttion,

12
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Fuoreign currency

Transactions i foreipn currencics are translated to Taka at the foreign exchange rates prevailing on the date of
transaction. All monetary assets and libilities denominated in loreipn currencics at reporting date are translated o
Taki at the rates of exchange prevailing on that dale, Resulting exchange differences arising on the settlement of
mametary items or on ranslating monetary items at e end of the reporting perod aré recognised in the statement
of profit or loss and other comprehensive meome as per Bangladesh Accounting Standard (BAS)-21 “The Effects
of Changes in Foreign Exchange Rates”

Taxation

[ncome tax expenses represents current tax and deferred tax. Income tax expense 15 recogmised in the stalement of
proofit or loss and other comprehensive income except to the extent that it refaes (o items recognised directly in
equity, in which case it is recognised in equity,

Current tax:

Current tax is the expected 1ax payable on the taxable meome [or the vear, using tax rates enacted or substantially
enacted at the reporting date, and any adjustment (o lax payable in respect ol previous year. Provisions for
corporate meome tax 15 made [ollowmg the rte applicable for companies as per Fmance Act 2014,

Deferred tax:

Deferred tax has been recognised in accordance with Bangladesh Accounting Standard (BAS) 12, Deferrad tax is
provided using the liability method for lemporary dilferences between the carmying amount ol assets and fiabilities
for financial reporting purposes and the amount used for taxation purpose. Deferred tax 15 determined ot the
cffective income tax rate prevailing at the reporting date,

A deferred tax asset 1s recognised for unused tax Josses, tax credis wnd deductible temporary differences to the
extent that 1t 15 probable that future taxable profits wall be avadable apainst wiich they can be utilised, Deferred
tax assets are reviewed at each reporting date and are reduced to the extent that it is no longer probable that the
related tax bensfil will be reahised,

Deferred tax:

Deferred tax has been recogmised i gccordance with Bangladesh Accounting Standard (BAS)-12 "Income Tax",
Deferred tax is provided using the lability method Tor temporary differences between the carmying amouni off
asscts and liabilities for financial reporing purposes and the amount wsed for taxation purpose. Deferred tax i
determined at the effective income 1ax rte prevailing ot the reporting date

A delerred tux asset is recognised for unused tax losses, tax credits and dedugcnble lemporary differences to the
extent that 11 15 probable that future taxable profits will be available against which they can be wlilised. Deferred
lux assels are reviewed al ¢ach reporting date and are reduced to the extent that it is no longer probable that the
related tax benefit will be realised,

Earning per share

The Company presents basic and diluted (when difution is applicable) carnings per shure (EPS) for its ordinary
sharcs. Basic EPS is calculated by dividing the profit or loss anributable 1o ordinary shareholders of the Company
with the weighted average number of ordinary shares outstanding during the year, adjusted for the effect of
change in number of shares [or bonus issue. Dileted EPS is deternvined by adjusting the prafit or loss attributable
10 ordinary sharcholders and the weighted average number of ordinary shares outstanding, for the effects of all
dilutive potential ordinary shares. However, dilution of EPS s not applicable for these financial siastements as
there was no dilutive potential ordinary shares dunng the relevant vears

Iretermination and presentation of operating segment

Details of product-wise segment reporimg as required by BFRS-8 operating sepmenis is followed

13
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Contingencies
Contingent liability

Contngent liahility 15 o possible obligntion that arises from past events and whose existence will be confirmed
only by the occurrence or non-occurrence of ong or more uncertain future events nol whally within the control of
the catity,

Contingent liability should not be recognised in the Gnancial statements, but may reguire disclosure. A provision
should be recognised in the vear in which the recognition criteria of provision have been mel.

Contingent assel

Contingent asset is a possible asset that arises [rom past events and whose existence will be confirmed only by the
pecurTence oF non-oceurrence of one of more uncertain Mture events not whally within the control of the entity.

A contingent assel must not be recogmsed, Only when the realisation of the related economic henefits is virmally
certam should recognition tuke place provided that it can be measured reliably hecause, at that paint, the asset 1s
no longer contingent

Statement of cash Mows

Statement of eash Nows is prepared under direct method in accordance with Bangladesh Accounting Standard
(BASI-T "Statement of cash fews™ as required by the Sccuritics and Exchange Rules 1987

Events after the reporting period

Events alter the reporting year that provide additional imformation about the Company's position a1 the reporting
date wre rellected m the financial statements, Material events after the reporting year that are not adjusting events
are disclosed by way of note,

Comparatives and reclassification
Comparative information have been disclosed in respect of 20014 for all numerical imformation in the financial

statements and also the narmative and descriptive information when it is relevant for understanding of the corrent
perind's financial siamements.

To facilitate comparison, certain relevant balances pemaining to the previous period  have been

rearranged/reclassified whenever considered necessary to confirm to current period's presentation,

14
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4.1

Deprecintion charged on the basis of the purpose of use

Coet of pods manufaciured (Mote 23.1%

S Jupc 2003
Taks

112,569 7

30 June 200 4
Taka

145428203

Addministrtive expenses (MNote 25) 10,652,738 13,904,907
Marketing & selling expenses (Note 26 - 1.912.544
123,162:528 168 245658
—
Drisposal of property, plant and equipment
3l bune 2005
Particulars Urriginal cost Ak‘{llmlﬂ-ﬁ.lﬂl Baak value Sakes/Lnst l"ruFr.h'[Inss_l m'
depreciation disposil
Taka litkat Tuka Taka Tuka
Mo disposal - -
Total - - -
31 Dec 2004
Continuing Operation:
Particulars Criginpl Accumiled Boak S:uiu.:."lnsura!!u.: |"r|J!"I_L-'1iIJEH1 on
cust depreciation value cluim receipt dizpozal
Taka Taka Taka Taka Taka
CMNG Coversion 119,700 38 565 80135 380 040 299865
Vehicles 2.403,131 2 126,494 276,637 T, 500 493,863
Total 2522 831 2,166,059 567112 1,150,504 793,728
Discontinued Chperation:
Parliculnrs Cimigzinul ;‘u.'cum.ulu.::d Book S:AI{:.."]nsumpce P!uﬁ._L-'l:Iﬂs::J on
sl depreciation valus claim recaipg dispersal
Taka Taka Taki Tka Taka
Diesel Generator 207,065 63 645 141,420 ACh 00 (101,420
Wooden Plate 1,114 5060 522213 592287 270,000 (322.287)
Vehicles T62 91T 515,343 247,51 088,572 T40, 948
Office cquipments B, 000 44 704 41,208 60913 19,707
Tolal 2,170,482 1147905 | .Dﬂa-ﬂl? 1,350,485 336,998
Grand Total 4,693,313 33140054 1,379,259 2509985 1,130,726
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6.1

71

Intangible assets

Balance as a1 1 Janwasy
Add: Addition duning the penind

Less: Amortisation during the period (Mote-6.1)

Transfer 1o non current assets held for sale
Balance as at 30 June

Amortisation charged on the basis of the purpose of use

Administrative expenses (Note - 25}

Capital Work-in-Progress

Balance as ar 1 January
Add: Addition during the period

Less: Transfer to property, plant & equipment during the pesiod (note 7.1)

[mparrment boss on capital equipment

30 June 2015 3l Dec 2014
Taka Laka
4815453 106,059, 77%

332,704 7.202,955
5,148,157 113,262,734
|,289.089 9,043.643

= 54 403638
3,858,166 4815453
280,082 | | §.443.445 |
1,280 989 1,443 443
285 116566 15081397
517108981 365,197,908

Bl6, 225547 400,289,355
200,812.434 108,842 656

1. 747.630 2.330.173
513,565,483 288,116,500

Items transferred from capital work in progress to property, plant & equipment

Facotory building
Factory office building
Flant & machinery
Mothile plant
Electnical installation
Cias pipe line
Fumiture & fixmre

Loan to disposed subsidiary and associates

Non-Current:

RAK Paints Pvl. Lid,

Current:

RAK Phirmaceuticals Pvt. Lid
RAK Pains Pyt Lid.

Inventorics

Raw materialy

* Stores and consumahbles spares

Fimished goods
Work-in-protess
Goods-in-trunsit

18

12,243,122 12,837,673
- 6414746
260,335,454 B5,917.061
Ga911.8al 3.672.276
4,604 520
3,324,512
495 965 -
200912434 108,842 656
2 18,193,965
- 18,193,968
201 854 000 5
33,970,434 40,661 640
T T A0.661 640
240 86K 434 58855608
69551 689 G99 653,297
917,110,452 583,845,333
120,007,118 100,454,203
27043676 24,813,352
51705 246 126,554,452
1810478, 181 1,835,354, 727




30 June 2015 3l Dec 2014

Taka Taka
10 Trade and other receivahles
I'rade receivables {Note 101 347,083,306 563,516,174
547083506 563,516,174
Accrued interest (Mote 10.2) 7,248 (0 10,100,623
Receivable against disposal of investment 19,027,500 f, 120,000
Other receivable - 982,984
573359105 580,719,781
H.1 Trade receivables
Reecivables from local sales 545215285 S60,106,353
Recewvables from export sales | 868,231 3409821
547,083,300 563,516,174
10,2 Accrued interest
Interest accrucd on FDR 7.248.099 10,100,623
7.248.049 10,100,623
1 Advance, depasit and prepayments
Advinies
Employees 128,550 141,984
Land advance & others 20,609 250 A G, 166
Suppliers agasm material & services 763,172,180 234,636,472
793,009,995 239.444,622
Security and other deposits:
Titas gas 20,215,520 20.215:520
Mymenshung Palli Bidyut Samity-2 1,955, 060 1,955,000
VAT and suppiementary duty {note 11,1} 51,230,791 41,050,431
Deposit with income tax authority 0,705,730 9,705,739
Deposit with VAT authoraty B L8T 641 B 187 661
Other deposits 1. 486,626 652,925
G2 781,337 81,767,276
Prepayments
House rent 11,578,612 8,307 000
Insurance 51,572,884 37 406,076
Others 15,508 42,431
63, 167,04 45 k45,507
H4E.D58 340 367057405
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12.1

12.2

Supplementary duty & VAT

lalance as at 1 January
Add: Treasury deposit for 50 & VAT purpose
Rebate of input VAT

Add: Receivable - S0 & VAT

Less: 5D & VAT onsales
Payable- SD & VAT
Payable- VAT on disposal of raw material

Less: Transter to assets held for sale
Balance as at 30 June

Advance Income Tax

Balance as at 1 January

Add: Pard during the penod

Less: Adjusted during the period

Less: Transfer to assest held for sale
Blance as at 30 June (noteg 12,1 & 12.2)

Head wise payment
Tmmport

Export

Supply

Interest on bink depostt
Rental income
Registration

Dividend income

Paid in cash

FPavment for the period

Incone vear

Current period
Year 2014
Year 2013
Year 2012
Year 20111
Year 20010
Year 2009
Yenr 2008
Year 2007
Yeur 2006

20

30 June 2015 31 Dec 2014
41050431 33AROTY
497,120,000 1,117, 750,000
141,188,200 236,550.426
579,356,631 T.407.718,505
= 39,435
579,358,631 | 307,757,920
617,772,184 | 360,770,006
335,656 1227418
£ 4,008,626
G238, 127,840 1,366,006,050
- 1459
51,230,791 41.05043]
013,706,151 1,656,003, 346
43 6ET 584 468,576,387

(95,151,836)
(15,631.746)

2106483715

2.013.796.131

488 078,772 454 216,179
1,045,475 898,521
11g- 221 119221
32,505,196 48,515,090
1,501,086 1,451,186
1,934,701 1,763,701
31,889,500 200, 144,500
1,529,189 763 | 486,687 833
2.106,483.715 2.013,796,131
54 985,655 -

285,315,393

250,315,393

389,651,034 389651054
334 263 453 334163 453
326291317 3262317
264,605,626 261,903,697
218091 476 218091 476
B5.378 847 85,378,847
124 813,161 124, 813,161
23.087.333 23,087,333

2, 106483705 2.013.796,131




13 Cushoand cash equivalents

Cush in hisnd

Ciesh a1 banks
HSBC {current account 001013432000, 000-107550-0] 100109601500 1, 00144600741 1 - BIT)
Standard Chartered Bank (currenl account - B1-6162940-01, (1-3767272-01 -BDT)
Agrani Bank (curmen) secount - 175533005368 - BDT)
Citibank M.A. (current account = GOTOGO0E 20026201 8 - BT
Putch Bangla Bank Lud. {current accounmt = 117-110-12733, 11 7-1 10-248¥, | I7.110.23474 -BOT)
HSBC (ERQ account - 001-0134312-047 - USD)
Standard Chartered Bank {(ERGQ - 42-6162940-01 - IS0
EXIM Bank (SND account - 0131310003 1877 - BDT)
Standard Chartered Bank {SWNDY account - 02-3767272-01 - BV
Dutch Bangla Bank Lad, (SND aceount - 117-120-5389, 117-120-330, 1 17-120.2550 - BDT)
BRAC Bank (3ND - 15131017312480010 - BDT)
Priime Bank Lid, (SMI - (2531010022563 - BDT)
HSBC (ST - 00 1 -06633 1067, 00 1-107380-067, 001-096015-067 - BDT)
Commercial Bank of Cyelon (SND-2817000777 - BDT. )

1PC bank account
Citthank M. A, (RAK-IPO Central Account - GOLO001200262022 - BDT)
Citibank N A (RAK-IPO-NRE Subscription - GOI0O001 200262042 - LS
Citbank M A, (RAK-IPO-NRE Subscription - GUIO001 200262026 < ELIRCY)
Citihank M. A {RAK-IPO-NRB Subscription - GOI0O00 200262034 - GBI

Dividend bank account
BRAC Bank {Current - 1510201731248008 - BDT) - 2010
HEAC Bank {Current - 151320173 1248001 - BRT)- 2011
SCH (Current - 02-6162940-02- BIOT) - 2012
SCB (Current - N2-6162940-03- BOT) - 2013
SCH (Current - N2-R162940-04- BOT) - 2014

Investment in Fixed Deposit Receipt (FDR)
HSBC
SCH
Prime Bank Lid
Duateh Bangla Bank Lid

Tenal

14 Dispasal group held Tor sale

Property, plant and equipment {Mote-4}
Intangible assets {Note-6)

Invenlones

Tmde and other receivables

Advances, deposils and prepavments
Advance income lnx

Cazh and cash equivalents

Assets held for sale

Employees benefs payable (Mole-1T)
Bormowings

Trade and other puyables

Accrued expenses

Proviston for income 1ax

Liahilities held for sale

1

B Jyne 200§ ki RS
Taka Taka

6,277,528 1,403,048
50,870,129 24 60T G4
65,885,745 06,722,307
7690920 15,966,434
42949 030 12,675,508
5,620 8096 346, Tod
367735 I,108
112,759 526,074
1031303 ELTREE
43607017 1032104101
J5n.514 36504
&l 792 080 501,777,650
. 202,327
1690114 | G468 400
247,328,146 0T 513,399
1,173,051 394,797
3,940 472 3541472
153 608 1 33,608
126,543 126,593
5,304,724 SRI64T0
2,572,569 2,536 00K
2278 840 2,237,607
3 BET, 194 JAE4, 188
16,490 583 16,803,715

5837 663 -
31,266 855 23461570
30,6352 345 A0, 000, O
T62, 080 762,080
2H0,649 AEE 2H0,O00,000
490,144,607 513,169 375
02,208 720 1,133,931 455

10592475973

1, 473526,142

0 fyne 2003
Taka

3 Deg 2014
Takn
562,083,060
90,403,638
72.353,935
30,052,960
16,581,718
0,543,138
1,395,860

B11.614,330

30,528,700
290,155,176
57,088,973
35425468
|A09.012

415.207,329
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Share Capital
Authorised :
GO, 000 ordinary shares of Taka 10/- cach

Issued, subscribed, called and paid up :
336,850,611 ordinary sharcs of Taka 10/- each

30 June 2015

31 Dec 2014

lika

i, 000, D0, 000

Tuka

A, 000000, )

3,368,506, 110

3,368,506, 1 1)

3.368.506,110

3.368.506.110

Percentage of sharcholdings M5 2014
Y Taka %% laka

RAK Ceramics PSC, UAE Tr41 0 24390100210 7241 2.439.100,210
5.4 K. Ekramuzzaman 4.81 162,119,850 4.81 162,119 850
HH Sheikh Saud Bin Sagr Al Qassimi 0.00 250 (.00 280
Sheikh Omer Bin Sagr Al Qassimi .00 280 (.00 280
Sheikh Ahmad Bin Humaid al Qassimi 0.00 280 (.00 280
Hamad Abdulia Al Muttawa 0.00 140 (.00 |40
Dir. Khater Massand (0.60) 140 (.00 140
Abdallab Massand (.00 140 0.00 140
Manoj Uttamrao Ahire (3,000 140 .00 144
General Public 22.78 T67.284.650 22.78 T67.284.650

10000

3.368.506.110

TEH. 00

3.368.506,110

Classification of shareholders by holding

Shareholder's range Mumber of shareholders MNumber of shares
213 2014 2015 2014

Less than 300 shares 34874 41,596 7263351 8,362,150
501 to 5.000 sharcs 8324 1676 11,128,663 14,479,036
SO0 to 10,000 shares 63 a77 4,148,857 4.863.871
TG0 to 20,000 sharcs il 288 4,603,547 4,124,063
20,001 o 30,000 shares b o1 2371139 2,266,150
0000 to 40,000 shares an 30 1,749,876 1,372,875
40,001 to 50,000 shares 44 36 2,049,863 1,656,884
50,000 1o 100,000 shares 73 63 54442107 4,686,055
100,001 to LO0DO.000 shares frl 44 16.502.841 HLBS1.017
Ower 1,000,000 sharcs 4 8 381,496,257 JB3981.510

44416 53520 336,830,611 336,850,611

22



16

17

18

18.1

Delerred tax liabilities
Balance as at 1 January

Less - Deferred e income
Balance as at 30 June

Emplovees benefits payable

Frovidend fund
Gratuity fund

30 June 2015

31 Dec 2014

Taka Taka
T8 A8, 185 04326903
{ L365,625) {15.008.720)
67,852,560 TRAIR 183
3,027,630 2,715,018

L0}, 126, [58

08,456,323

13,153,818 71,171,343
2013
Providend fund  Gratuity fund Totul
Taka Taka Taka
Balance as at | January 2715018 68,456,325 71,171,343
Add; Provizsion made during the period 17,129,194 10,211,258 27,340,452
19,844 212 TH.067.583 98,511,793
Less: Payments made Lo lumd during the period 16,816,582 6, 541355 £5.357.977
Balanee as a1 30 June 3.027.630 I 126,158 13,153,818
2014
Taka Taka Taka
Balanceas at | January 11,613,430 19,118 393 30,621,832
Add: Proviston made during the year 39,729,764 72081241 111,811,005
51,343,203 G 089 634 142 432 837
Less: Payments made to fund duning the year 20,659,041 11.073.753 40,732,794
21,684,162 A015 881 LD, 7040, 043
Less Transfer to luthilities held for sale (Mote - 14) 18,969, 144 11.559,556 30,528,701
Ralance as at 31 December 2715018 68.456.325 71171343
Borrowings
Mon-ciirrent
Term loan 40,495 435 -
A0 495,435 =
Current:
Short-term borrowings 954,885,054 323,755,163
954 885.054 323,735,163
Balance as at 30 June 995380489 323.755.163
Borrowings by maturity
ALID June 2015 < 1 yenr -2 vears 2-5 vears = 5 years Tutal
Shon-term loans 934 885,054 = - - 954,885,054
Term loans and others - 40,495 433 - - 40,495.435
954 885,054 40,495 435 - - 0953804 SE{
Al 31 December 2014 < | yiear 1-2 viears -5 YEArs = 5 years Toal

Short-term [oans

323,755,163

J23,755,163

323,755,163

323,733,163

23
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Trade and other payables

Trade pavables
Pavable to local suppliers
Pavable to foreign suppliers
Pavable 1o service provider
Payable 10 C & F agent

Oiher pavables
Tax deducted at source
VAT deducted o source
Dividend Pavable
Unclaimed share application
Advamoe from cutomer against sales
Security deposit
Chum Pavabie to employes

20 Acerued expenses

2

L[]

=
()

0.1

Power and gas

Staff cost

Audit fees

Professional charges

[nterest on loans

Telephone

Managing Director's remuneration (Mote 20.1)

Worker's profit participation and welfore fund (Mote 20.2)
Royvalty and techmenl know-how fees (Nowe 20033

(ithers

Managing Director's remuneration

Ralance as at 1 January
Add: Provision made during the period
Less : Adjustment for prior year

Less: Paid to Mimaging Director
Balance as at 30 June

Worker's profit participation and welfare fund

Balance s at 1 January
Add: Contribution made to the fund during the period
Le=s o Adjustment for prior vear

Less: Pavment made from the fund during the period
Balance as at 30 June

24

30 June 2015

Taka Tika
81,124 327 116,706 836
30 340,887 113,317 400
400, 845,726 20,291,798
7137479 28.259.647
188,452 419 279,575 681
16,915,355 14,516,153
6,435,838 2,956,190
30,714,239 25,068,749
19,560,836 19,791,236
16,388,041 12,775,647
4 867 654 91.740
- 320,760
Q4 41 963 75,520,505
283,334,382 355,006,186
17,043,285 16,999,787
32,478 850 44,341,158
- R00.000
266,126 274750
1,795,583 GRS 474
151,743 | 55,650
26,819,105 30,682,702
42,538 507 48 6231250
2 680,716 38352170
2,143,527 9 606,332

125,917,482

190,503,273

30,682,702
18,393,641
(8,425 464)

38,340,648
30,682,702

40,650,874
13.831.774

69,023,350
38,340,648

26,819,105

30,682,702

48,623,250

59,111,329

20 150,187 48,623,250
{13,379,3200

61403118 107,734,579
20,864,611 56,111,320
42,538,507 18,623,250




20,3 Provision for rovalty and technical know-how fees

Balance as ot | Janary
Add: Provision made during the period
Add: Adjustment for prior vear

Lezss: Pavment made during the period

Less: Payment made for the year 2011 and 2012

Less: Vit on rovalty deposited for the vear 2010

Less: Tax provision on excess royalty paid in the year 2008

Less: Tax provision on excess rovally paid in the vear 2009

Liss: Tux provision on excess rovalty paid in the yvear 2000

Less: Tax provision for delay payment of vat on royvalty for the vear 2010

Balance as at 30 Junc

Rovalty has been caloulated @ 8% of Profit before tax.

Provision for income Tax

Balance as at 1 January

Add: Provision made for the period
Add: Provision mude [or earlier period
Add: Adjustment for prior year

Less: Provision release during the peried
Less: Trumster o habilities held for sale
Balance asal 30 June (Note 21.1)

Provision for income Tax
I & VERT

Current perind
Year 2004

Year 2003
Year 2012
Year 2011
Year 2010
Year 2009
Year 2008
Year 2007

25

30June2015 31 Dec2014
Taka Taka
38352170 225,676,743
43 406,822 12,407 5357
233,797 -
81,902 789 208 84,300
36,682,680 -

15,004,000
18.250.147
9.378.246

154,258 821
34,734 242
30,739,067
40,000,000

2680.716

38352170

2,182,344 567
180,604,055
27,628,393
11,928,337

1,840, 804,871
365,957 483
T0,739.067

2,402 505,352

2277501423
(95 151,856)
{5,000

2.402,505,332

2,182,344, 567

180,604,055
77,885,822
3625336561
339.211.365
326.685.217

321.677.061
266,823 984
147,117,914

i1, 163 373

363057 485
362,336,361
339211 365
326,685,217

254 0438 66K
266,823 W84
147,117,914

80,163,573

2402505352

2.182.344.567
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Sales

Ciross sales {Local)

Gross sales { Export)

Total Sales

Less;  Supplementury Duty
VAT

Mk sales

Cost of sales

Stock of finished goods as at | January

Add: Cost of goods manufactured (Not= 23.1)
Cost of inished goods available for sale

Less: Stock of finished goods as at 30 June

Cost of gomls manufictured
Cost of materials consuned

Opening stock 2201 | January
Add; Purchnse during the period

Less: Closing stock as at 30 June

Manufacturing overhend:

Direet Thsnar {Note 23.1.1)

Direct cxpenscs

Power and gas

Repairs and indirect materials {Motz 23,1.2%

Rental charges

Muoulds and punches

Depreciation

Rovalty and technical knovw-how/assistance fees (231 33
Crher production overhend (Mote 23.1.4)

Cost of prediection
nifference in work in process,

Work in process as a1 January
Witk in process as at 30 June

Cost of goods manulactured

JenioJune 15 Janto June 14 ApnlioJune 15 Apnl ioJune 14
Taka Taka Taka Taka
3,126,175,593  3,3934(5382 1,607 006,728 1,719:633.215

23.020 876 9,130, 302 11,217,196 TATL 002
3149196469 3,602 546,18 1618223924 | I27, 104217
222189,174 244,508,053 113,815,401 114268572
05,144,602 AT4.2R0,010 9151510 227328 2091
252] 862693 18RI 758121 1,295.457.013 1,385.506.354
1040, 488,293 237095258 Ré, 550,900 140,557 387
1445386 272 1,582 42R 055 7619609 118 805,777,960
1,545 874,565 1819524213 B48,520,018 046,135,347
120,107,118 113,895 965 120,107 114 113,503,965
1. 425,767,447  1.705,028.248 728412900 £32.439.582
699,653,297 On1,067 839 735,240,990 017,103,158
T73, 7R, 891 733342710 367549118 282,500,737
1 475,455, 184 1634 410,539 1,102,790, 108 1,199, 603,895
695.511,68% 755.324.,523 695,511,689 755,524,922
779923 499 B78.885617 407278410 444 078973
156,565 993 [51.071.4495 B7767 689 TH.581.907
19244271 73808019 38,072,509 36,153 887
286,402 859 87464 867 147 395307 152,733,121
R10.870 410,870 205435 205435
15,128,935 11,352,076 TA68 |34 6,360 658
112;509. 750 145 428,203 59,928,726 T2617,376
1,012,226 0,887,289 {845 308) 4,754.991
16,418,153 23,598,058 9,231,145 12641525
GO7 693 007 TN 6R26TT 349 23 507 365 (M8 Q30
1447 616,596  1,582.308,294 TG A99.116 BOG, 127,903
24,813,352 354120535 32513678 32,20 451
27.043.676 35.551.394 27.043.670 35,551,394
(2.230.324) (139,339} 3470002 (3,349,943}
1.445.386.272 1582428 055 Ta1.960. 118 ROS 777 Q60

26




2X1.1

2312

4.3

1314

Direct Labour

Solary & Wages
(hvenime

Bonus

Incentive

Temporary Labour Wages
Gratuity

Employer's Contribution to provident fund
Giroup Lile Insurance
Medical expenses
Cleaning Service Faclory

Hepairs and indirect materials
Stores, Spares. reparr & Munlanance
Packing expenses

Raovaley and technical know-haw/assistance fees

Rowadty and techmical know-how/assistance fees

Add - Adjustment for prior year

Less - Tax provision on excess rovalty peid in the vear 2008
Less - Tax provision on excess rovalty puid in the vear 2009
Less © Tax provision on excess rovalty paid in the year 20100

Less - Tax provision for defay poyment of vat on roralty for the vear 2010

(her production overhead
Travelling & training expenscs
Ienzl fare and expenses for technician
Demurrage
Insurxnce
Fucl & Maintcnance
Impairment boss on capital equipmen
Prawvision for ohsolescence
Ohar expenses

Other income

Dividend incame

Miscellaneous incorms

Rental incomie

Profit on sale of fixed assots

Giarn on disposal of imvestmenl aganst subsidiary (note - 36,2)
Gain on disposal of investment spninst assocines (nole-36.3)

Administrative Expenses

Staff cost (note-25 1)

Annual General Mesting expenses

lelephane, postaee and supplies

CHfsce repatr and masntenance (nole 23.2)
Rezisiration and renewal

Security ond guard expenses

Elecricity, gos and water

Depreciation

Amortisation

Legal and professional [ees

Vehicle repair and maintenance

Rint, rmte snd tax

Prowvision for write off on subsidiary loan and interest
Current periosd

Prior yoar

CSR expenses

Munaging Director's remuneration (note-25 3
(ihers

Iestodyne |5 JandoJune 14 Apoliodune15  Apolio June 14
Taka Taky Tnky Faka
42,513,203 STHTTITE 40,302,275 43744 997
B 508 290 8,545,341 5,671,579 4838271
14,653,991 12,314,945 E.058332 6,324,687
3,167,923 44010, 909 2916,718 3303 565
24,560,700 21,808 638 13,438, 144 11241245
6,615,864 10,573,521 3432,601 7,307,812
5522516 4 838 608 3011529 2300603
A% 1,506 781,967 336,421 408,266
- 21,366 - 21,366
: 369,021 : 151,003
156,505,003 151671495 87,767 680 T0.581.907
160,753 364 164,365 956 82,845 045 O1,087.331
125,649 400 123,008,911 4,549,362 61,645,790
286,402,859 287 464 867 147 305 307 152.733.12]
43,406,822 45,256,823 22 965,588 22,189,758
233,797 - .
. 15,369,534 - 7,434,767
15,0000, 006 201000, 0010 63,0060, 000 10,00, DR
18,250,147 - 9,125,073 =
9 378,246 - 4689123 -
1012236 9 RHT.28G (548308} 4754991
: 2420.827 { 1369974
1,753 452 2,019 845 828,947 1,219,295
2340491 4,503 228 1,A08_ 7049 2535101
7 360,435 8,704,053 3,690,141 4,100,970
: 715 2 6,715
747,630 - 163,087 -
1,860,622 - 1245453 -
1,325,523 6204 287 L1716 3 408 470
16,418,153 73,508,058 9,231,145 12,641,525
150,000 350,000 350,000 350,000
- 3022072 - 1,921,109
1. 200000 1200000 A00.000 AO0L000
. 779,689 - 585825
il 364,643 = & i
20234417 . 2 z
722 353,060 5.351.76] Q50,000 3 457,024
60,672 454 63,322,037 32278507 32.94K,264
22212544 15,639, 880 20,422,605 14,963,223
3,220 552 24167949 1,741,648 1,483,220
4,639 433 6,576,467 3341927 3771,20
358,313 536,791 189,172 343 666
5 816,836 5625358 2,799,061 3,181,023
2669478 2 K30.430 1,887.4546 1,729 504
10,652,734 13,504,507 3448436 7,015,685
1,289 989 &3 a5 BI1347 2,240,600
3,091 098 2,792,645 2,001,884 1,030,580
4,434,700 3920710 2322078 2,131,320
5.916.128 4453910 5,308,453 2,890,207
00 9 8a = : -
578,548,552 - = =
1,174,124 1 460,000 1,126,624 1,280,000
Q068,177 19,177,579 5519063 G402.810
2404012 4268729 939,752 3,047,121
727180063 152170577 RS 108503 R7 450 050

2T
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261

Staff cost

Salary & Wajes

Bonus

Incentive

Gratuity

Emplover's Contribution to provident fund
Group Life Insurance

Canteen expenses

Stafl welfure expenses

Hotel, tour, food and wir ticket
Food expenses

Medical expenscs
Accommadation

Travelling & conveyvance

(Hfice repair & maintenanee
Repairs office equipment
Office madntenance

Rent, rates & taxes

Cithers

Managing Director’s remuneration
Provision made dunng the period
Leass @ Adjustment for prior year

JoneoJune 15 Fango June 14 April o June 15 Apdl 1o June 14
Taoka Taku Taka Taky
41,475,564 43,603,580 22,440,945 22,220 854
697,038 5,353,503 3,500,707 27RO GOT
1,719,841 2.805 886 | 320,857 1,437,805
2,721,755 4,625,333 1,405,325 3,205,424
2323 230 2295253 1,250,732 1,148,554
281,772 321,504 139,001 190,615
(5 497 380,656 265,105 181,214
244389 221342 58,005 54,602
3,005,350 2347025 1094 372 [,133.242
1,184,771 B04.692 391,869 404,037
224,704 170,958 140600 133612
79,520 71188 30,406 45,693
260023 Q1104 40,383 12,005
Al a7 454 63322.927 32278507 Jldgdﬂ,ﬂlglén
-] — . __ ¢ —. —
340955 116,047 237,784 T09.010
4298478 4,986,553 2014143 2,345,662
- 178,509 - 112,360
- et T - 10,2012
4610433 6,576,467 3340937 3772
18,303,641 19,177,579 Q731,795 9,402,910
(8425 464) = {(4.212,713) f
HAnH. 177 19,177,579 3.519.063 SA02 910

Managing Dircctor's remuncration represents provision made 3% of net profit before tax of RAK Ceramics (Bangladesh) Lid

Marketing & Sclling Expenses
Stall cost {(noe-26.1}
Advertisement
Fresght and transportation
Perfopmunce rebates (note-26,2)
Business promotion
Dieprecintion
Drzcount
Travel, entertninment and othiers

Stafl cost

Salary & Wapes

Overmime

Bonus

Incentive

Grniuity

Emplover's Contributton 1o provident fund
Group Life [nsurance

Foud expenses

Medical expenses

Performance rebates
Compensation
Denlers' commisston
Breakage comimission

17,776,382 B5,737.352 0454 56K 43423516
6,127,953 12,065 543 4065 898 751,043
(31418720 119425353 38,375,143 54 579 569
| 10963406 [30,857 | &8 50,931,067 520854, 136
15,000,944 T4,908.912 3,542 899 37,542,153
. [,912,548 : 0382351
a4 167,192 90,9713 484 35601318 349,704,830
14,766,205 16,847 800 7158372 7,768,817
366,231 804 532773589 | 71320165 23T HA23 1T
— -
2420216 73879724 7.019 858 37 468373
i 11,443 : 6,994
[, 740,285 5,043,020 1,115,784 2643078
1,776,225 1,153,942 341,588 I2RTT6
872,640 2.07%,131 455,239 1.177.736
TARET2 2.053,126 414,951 1,024,732
BT 558 400,542 42403 356,505
130,546 768,707 64,745 397,045
- 17,277 - 17,277
17.776,382 45,737,352 0454 368 43423516
12,650,278 22 337,886 754,420 2 081,055
A6,677 610 54,121 468 22 818,909 24,715,437
521635518 54,490,834 27,358,638 26,157,644
111,963,406 130,052,188 0,931 97 52954136

28
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29

30

Finance income

Interest on bank account (SN
Interest on associme loan
Interest on FDR

Exchange gain

Financial expenses

Interest expenses

Bank charges

Contribution to Woerker's Profit Participation and welfure Fund
Provision made during the period

Less - Admustment for prior year

Current tax

Curreént period
Other tax provision
Adjustment for prior year

Janto June 15 Jonto lune B4 Apnlte fune 15 Apnlio June 14
Taka Taka Taka Tuka
2,796, 833 794,920 1,780 332 794920

12:381.112 3,736,315 1,039 337 753,706
3d 464 852 55,271,070 14,374,810 256549 143
10,457,570 3,836,714 (19,692,219} 1,585 462
60,110,367 65 659,014 (2.497.670) 0,793,327 |
3,188,000 0.1M9.937 31323 0278131
S64.624 1019732 TH4.8N2 753,437
6,152,714 21.729 669 4,317,173 10,031,368
29,159,187 20,969,778 15,487 680 14,598,826
{13.379.320h - [LAAEERHI] .
15,779,867 10,949,778 #.798.029 14,658,826
180 G4 055 1E7 H56.972 82595343 @0 854,009
27628393 35,369,534 13,814,197 17.434,767
11928337 - - -
220,160,785 233 336 506 Oir 409,540 117,284 866
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31 Financial risk management

The management hias overall responsibility for the establishment und oversight of the Company's risk mansgement framework. The Company's risk
management policies are established to identify and analyse the nsks faced by the Company, to gel appropriate risk limits and contrels, and to monito: tisks
and adhesence o fimits Risk management policies, procedures and systems are reviewed regularly o reflect changes in market conditions and the
Company’s activities. The Company has exposure 1o the following risks from its use-of financial instruments,

= Credin nisk

® Liquidity risk
® Market nsk

ILT Credit risk

Credit risk 12 the risk of financial loss to the Company if @ client or counterparty to a financial instrument fils to meat its contractual obligations, and anses
orincieally from ihe Company’s trade recervehles and other receivables,

Manngement has a eredit policy in ploce and the exposune to credit nsk is monitored on an ongoing hasis, Tn monitenng credit risk, deblors are grouped
according to their risk profile; e their legal stnwes, financia] condition ete. Trade & other receivable are muinly related 10 receivables from dealers,

receivahles from export sales, claim receivables, secrued imterest and other reczivables. The Company's exposure to credit nisk on accounts receivables is
manly infleenced by the individual payment chrractenstics of customers.

The maximum exposure 1o credit nsk is represented by the carmving amount of each financial asset in the statement of Anancial position

u)  Exposure to credit risk

The carrying amount of financial assets represents the maximum credit exposure. The maximum exposwre 1o eredit nsk o the reporling diale was:

LSD UsD Amaunts in Taka
Asat 3 June Asat 31 Dec Asat 30 June Acgar 3| Dec 2014
2015 2014 013
Trude receivables
Customee-Local 5 = 545215285 596,255,561
Customer-Export 24,200 43744 1,668,221 3,400 821
24,200 43,744 547,083,506 399 665,382
Chher recervables
Claim Heceivahle - 2,335 003
Acerued Interest T. 248 090 10,100,623
Reccivable against disposal of investment 19,027 500 a_ 1 20,004
Others - 1,350,931
26,275 504 20107359
Lounn 1o disposed subsidiary and associates
RAK Pharmaceuticals Pvi Lid 201,848 000 5
RAK Paints Pyt Lid. 38,970,434 58,855,608
2410, 868 434 58,855,608
Cash couivalents 1 086 198 445 1,473,148 800

by Apeing of receivables

The npeing of trade receivables as at 30 June wis:
Amounts in Taka
As at 30 June Asat 31 Dec 2014

2013
Moz past due
0-H) diys past due 547083 506 587,360,293
S1-180 days past duc - 3,048 480
1B1-365 doys past due - 2252247
over 365 days past due - 6,104,362
SATOEI 06 300665382
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Liguidity risk

Laquidity risk 15:the rigk that the Company will not be able to mest its finuneial obiigations as they foll due. The Compamy's approach to managing liquidity
15 10 ensure. 45 far as possible, that it well always have sofficient lgwidity to meet its labiliies when become due, under both normal and siressed
conditions, without ineurring unaccspuible losses of nsking damage o the Company's reputation,

The Company ensures that 11 has suilicient cash and cash equivalents 1o meet expected operational expenses, ineluding financial obhigations through
prepuration of the cash low forécast, prepared based on tumeline of payment of the financial obligation snd secordingly amange for sufficient hguedity, fund
to make the cxpected pavment within due date, Moreover, the Company secks to mainiain shor tenm lines of cradit with schedulad commercial banks 1o
ensure pavment of obligations in the event that there 15 insulficient cash to make the required paymenl, The requirement is determined in advance through

cish lows projections and credit hnes facilities with banks are negotiated accerdingly.

The following are the contractual moturities of financial labilites of the Company:

As at 30 June 20115

Carrving Comractual cash - Within 12 months More than 12
oL flows ar luss maonths
Tk Taka Taks ik
Trade and other payables 283,334,382 283,334,382 03,334,382 -
Shion term borrowing (foreign) S54 B85 054 954 KK5. 054 954 885 054 -
l'erm loan {foreign ) 40,495 435 403,495 433 - 40,495 435
1,278,714.871 1278, 714,871 1,238.219.436 Al 495 435

Az at 31 December 2014

Carrying Contractual cash  Within 12 months More than 12

amount flows or less mamnths

Lk Luka Taka Taka
Bank overdrat 193,614,115 193.604,115 193,614,115 <
Trade and other povables 412,785,139 412,785,159 412,785,159 .

346,383,363
450255962
217.986,999

1,026,695 4599

346,383,263
45525962
27.986,999

10126695 499

346,381,263 z
45,925 962
12,124,259

1,010.832,758

Shert term borrowing (Tereign)
Shert teem borrowing {local) -
Term loan 15,862,740

15,862,740

Market risk

Marker nsk s the nsk that changes in market prices such ns foreign exchange rotes and interest roles will affect the Compony’s income or the value of its
halding of financial mstruments. The objective of markel risk manogement is to manage and contral market nsk exposures within aceeplable parameters,
while optimising the return.

Currency risk

e Compiny is exposed 1o currency nsk on cerlan revenues and purchase of faw matenal, spare pans, accessones and capital item. Majonty of the
company's foreign currency purchase ore denominaled in USD and EURC. All the cxport procecds are recerpl in USE, 504 ol expont procecds are crediting
o export retention guota account and rest of the 50% are converted to Taka and crediting to company’s current account,

i} Exposure (o currency risk

The Company's exposure to foreign currency risk was os follows based on notional amaunts (im Taka)

Aot 30 June 2005 Asat 31 December 2014

LSD ELRO 1By LIS0 ELIRCy 1Py
Forcign currency denominated assers
Recervable from customers-Export 24,200 - - 43,744 - -
Cash at bank 90,643 - - it 463 . ¥
114,543 - - 48,207 - -

3
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Az at 30 June 2015 Asat 31 Decemnber 2014

UsD EURD ARy usp EURO IrY
Foreign currency denominated liabilitles
Trade payakles 37,670 h43 284 - 39,122 §13 409 -
Short term borrowings 3.511.238 7738700 14, 700000 21 TR. 966 1.529.914 A4 B0, 000
Term loan 320,103 - -
Rovalty & Technical Fecs 34,280 - S 485,778 - -
4,523,251 5381, 985 14,700,000 2,703,866 2,345325 4,4%00.000
Met expasure {4,408 dAR)Y (8.381 985 { 1:8, 70400040 (2655 650 {2.345.325) (4,200.000

The Company hos foreign exchange pain of Tk 10457 570 duning the period ended 30 June 2003 {30 June 2014; Exchange gain Tk 3,836,714}

The following significant exchange rates have been applied:
Exchange rate gs m
30 June 2015 31 D 2014

Takn Takn
UsD 7,700 TH. A0
ELIRC f6.8438 G5 (M
1Py L6358 06608

i} Foreign exchange rate sensitivity analysis for foreign currency expenditures

A strengrihening or weikening of the Toka, s indicoted below, aganst the UISD, EURG, and 1PY a1 30 June would have increased/(decreused) prafit or loss
by the mmounts shown below

Asat 30 June 2015 As a3l December 2014
Profil or (loss) Profit or {loss)
Strengthening Wenkening Strengthening Weakening
Taka Taka Taks Taka
AL 30 June
LISE} {3 percent movemend) (136344 128401 (B2.134) 77,349
ELRG (3 percent movement) (259.23T) 244,135 (72.536) 68,31
JPY {3 percent movement ) (#3403} 428155 {151 548 142,714

Interest rute risk

[nterest rale risk is the nisk that anses due to chopges in interest mtes on borrowings. The Comgpany is not stanificantly exposed to [uctuation in interest
rales &5 11 has netther Noating interest mie bearing Anancial labilides oor entered into any tvpe ol derivalive instrument in order 10 hadge interest rate risk as
ot the reporting dale.

Profile
At the reporting dote, the interest rale profile of the Company's interest beanng financial instrumenis was;
Carrying amount
Asal As at
30 June 2015 31 December 2014
Taks Tankn
Fixed rafe instruments
Financinl asseis
Investment in FOR 302,208,720 1,133,931 455
Cash al banks 83980725 330218345
Financial linkilitics
Term loan [ Foreign) 4,405 435 27 4986 994
Bank overdrafi . 192 614,015
Shart term borrowing (foraign} 954 885,054 346,383,263
Shert term borrowing {locol} . 45925062

Fair value of finoncial assets and habilities of the Company together with carrving amount shown i the statement of fnancial position are as [ollows:

3z



Financial asseis
Held too myaturity nssets
Invesiment in FIJR

Lams and receivables

Trade reczivahles

Other receivables

Loan 1o subsidiary and associales
Cash equivalents

Financial linbilities

Liabilities carricd at amortised costs
Toerm: loon

Bank overdrafl

Trade and ether poyables

Shart term borrowing (foreign}

Shon term borrowing {local )

Interest rates used for determining amortiscd cost

As ot 30 June 2015

As at 3] Decernber 2014

Carning amousn Eaur value Catrying aman(
Toka Taka Taka
Bk, 208,720 R02 208720 11339301455

54T 083,506 547,083 506 509,663,382
206,275,599 26,273,599 20,107,359
240,868 434 240 804,434 SHHE5.608

O86,198.445 1,086,198, 445

LA73, 145800

40495433 40,495,435 27.986,009
J . 193,614,115
183,334,382 243,334 382 412,745,159
934,885 054 954 885054 346,343,263
= : 45925962

The imterest mtes used to discount estimated cash flows, when applicable were as follows

[nvestment in FDE

Term loan

Rank overdraft

Short term bank loan (local currency |

Short term bank foan {foreign currency/USDY

33

b0 Juipe 2008
3.7004-8.25%
[2.00%-13 50%
12 00013 50%
Likors (2.75%-3 84%0)

Fir value

Tuky

1,133,931 455

5909 665 382
20,107,339
55,855 608

1,473,140 800

27,986,999
193,604,115
412,785,154
340,383,203
43525962

31 Decomber 2014
4. 30%-10.25%
09 00%=15 500
12.00%-13.50%
13.50%:-15.00%

Libor#(2,75%-3 8430}
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