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COMPANY PROFILE  
 
Crescent Steel and Allied Products Limited is a conglomerate listed on the Pakistan Stock  
Exchange as ‘CSAP’. Starting commercial operations with a line pipe manufacturing  
facility in March 1987, today the company operates businesses in four industry segments  
- engineering, textiles, capital markets and power - spread over six campuses in Pakistan. The 
Company operates three divisions and four wholly owned subsidiaries (directly and 
indirectly).  

STEEL DIVISION - SPIRAL PIPE 

PRODUCTION LINE, PIPE COATINGS 

AND FABRICATION 

The Company’s Steel Division operates two  

Helical Seam Submerged Arc Welded Steel Pipe  
manufacturing lines and an external coating  

application line at Nooriabad and, a fabrication  

facility - Shakarganj Engineering - in Dalowal,  
Faisalabad. The Pipe Plant manufactures high  

quality steel pipes in the diameter range of 8” - 

120” (219 mm - 3,048 mm) in wall thickness from  

4 mm - 25 mm up to lengths of 40 feet per pipe  
and material grades up to API 5L X-100. The unit  

has authorization to use API monogram of the  

American Petroleum Institute (API) - the highest  
international standard accredited for quality of  

steel line pipe in the Oil and Gas Sector and also  

continues to retain the ISO 9001 certification. 
 

The Coating Plant is capable of applying various 

flow efficient and corrosion protection coatings 

such as Multilayer Polyolefin and Polypropylene 

coatings, Single Layer Fusion Bonded Epoxy coatings, 
Liquid Epoxy coatings and High Temperature Heat 

Shrink Tape coatings on steel pipes ranging from 4” 

- 60” (114 mm - 1,524 mm), tape coatings on pipe 
diameter above 60” (1,524 mm) and  

internal epoxy coatings on diameters ranging 

from 8” - 60” (219 mm - 1,524 mm). 
 

Crescent Steel is a serious and responsible local 

line pipe manufacturer that continues to serve as 

a partner in important national energy projects 

with demonstrated commitment in terms of 
quality, experience, financial strength and 

technical expertise. 

 

The fabrication unit is engaged in fabrication and  
erection of machinery at par with international 

 

standards and designs, especially for sugar and 

cement industry. The unit has a wide product 

fabrication capability and specializes in the  
manufacture and supply of cane shredders, juice 

heaters, evaporators, batch and continuous  

vacuum pans, centrifugal machines, stainless 
steel spray clusters and multi-jet condensers, 

perforated plates and vibrio screens, and high 

voltage transformer tanks. 

 
The unit also has the capability to fabricate and  

erect machinery used in the secondary steel sector  

and was leveraged for partial fabrication for a  

Continuous Caster Machine, girders for overhead  
cranes and a vibrio feeder to the fully owned  

subsidiary Crescent Hadeed (Private) Limited. 

COTTON DIVISION - 
COTTON YARN SPINNING UNIT 

The Cotton Division comprises of one spinning unit 

with 19,680 spindles and is located in Jaranwala. 

The unit operating as ‘’Crescent Cotton Products’’ 
(CCP), has a daily production capacity of 385 Bags 

of high quality cotton/synthetic carded yarn, in 

counts ranging from 10s to 31s. 

 
CCP is a division of the company but its operating  

results are shown separately, CCP as a division is  

registered with Ministry of Textile Industry Pakistan  

and is a member of International Cotton Association  
Limited (ICA Limited) and All Pakistan Textile Mills  

Association (APTMA). CCP produces quality cotton  

/synthetic yarn with value addition of Slub, Siro and  
Compact Attachments. CCP is equipped with modern  

high-tech European and Japanese machinery ensuring  

a high-quality yarn making process, producing various  

counts from 10s to 31s and has a notional capacity  
(based on 20s) of 6.36 million Kgs per annum. The  

brand is known for high quality and demands a premium.  



 
 
 
 

 
 
 

 
 
 

 

INVESTMENT AND INFRASTRUCTURE 
DEVELOPMENT DIVISION 
The division manages a portfolio of equity  
investments and real estate. The portfolio is  
balanced in a way that spreads risk over a 
diversified spectrum and offers potential for  
growth as well as dividend yields, while real  
estate investments are held for rental as well 
as long term appreciation. 

SUBSIDIARY COMPANIES 
 
CS CAPITAL (PRIVATE) LIMITED 
CS Capital (Private) Limited is a fully owned  
subsidiary. The principal activity of the subsidiary is 
to manage investment portfolios in shares, real 
estate, commodities and other securities (strategic 
as well as short term). 

CS ENERGY (PRIVATE) LIMITED 
The company operates as a fully owned subsidiary 
of Crescent Steel and Allied Products Limited and 
its primary business is to generate, accumulate, 
distribute, sell and supply electricity to Crescent 
Hadeed (Private) Limited and to Distribution 
companies, as permitted. 
 
Initially equipped with a 15 MW co-generation,  
thermal generation power plant at Bhone, Punjab, 
the Unit commenced commercial operations in  
December 2014. The Unit also employs a 16.5 MW 
condensing and extraction turbine to process  
steam during off-season periods to ensure  
uninterrupted supply to Crescent Hadeed  
throughout the year. The Generation Plants use  
bagasse in the combustion process to produce  
power and processed steam. 

SOLUTION DE ENERGY 
(PRIVATE) LIMITED 
Solution de Energy (Private) Limited was 
incorporated in Pakistan in October 2013 as a fully  
owned subsidiary of CS Energy (Private) Limited. 

The principal activity of the Company is to build, own,  
operate and maintain a 100MW solar power project. 

CRESCENT HADEED 
(PRIVATE) LIMITED 
Crescent Hadeed, a wholly owned subsidiary of 
Crescent Steel and Allied Products Limited, was 
incorporated in May 2013 to cater to the growing 
demand of steel products in line with the vision to 
organically expand into steel long products 
business. At present, the Company operates a  
melt shop (equipped with two induction melting  
furnaces and a continuous casting machine) with  
an annual production capacity of 85,000 MT of  
steel billets in various sizes and a standard length  
of 6 meters. Billets manufactured by the Company  
are used by re-rolling mills to manufacture bars  
and other steel long products for use in the  
construction and engineering sectors. The  
Company commenced commercial production  
in June 2016, and has built a strong market  
reputation and business partnerships. 
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COMPANY INFORMATION  
BOARD OF DIRECTORS 
Ahmad Waqar 
Chairman, Non-Executive Director (Independent) 

Ahsan M. Saleem 
Chief Executive Officer and Managing Director 

Farrukh V. Junaidy 
Non-Executive Director (Independent) 

Nasir Shafi 
Non-Executive Director 

S.M. Ehtishamullah 
Non-Executive Director 

Syed Zahid Hussain 
Non-Executive Director 

Zahid Bashir 
Non-Executive Director 

COMPANY SECRETARY 
Mohammad Fahad 

AUDIT COMMITTEE 
Farrukh V. Junaidy 
Chairman, Non-Executive Director (Independent) 

Nasir Shafi 
Member, Non-Executive Director 

S.M. Ehtishamullah 
Member, Non-Executive Director 

Syed Zahid Hussain 
Non-Executive Director 

HUMAN RESOURCE AND 
REMUNERATION COMMITTEE 
Ahmad Waqar 
Chairman, Non-Executive Director (Independent) 
 
* Year of Joining 

Ahsan M. Saleem 
Chief Executive Officer and Managing Director 

Nasir Shafi 
Member, Non-Executive Director 

Syed Zahid Hussain 
Member, Non-Executive Director 

GOVERNANCE AND NOMINATION 
COMMITTEE 
Zahid Bashir 
Chairman, Non-Executive Director 

Ahmad Waqar 
Member, Non-Executive Director (Independent) 

Ahsan M. Saleem 
Member, Chief Executive Officer 

RISK MANAGEMENT COMMITTEE 
S.M. Ehtishamullah 
Chairman, Non-Executive Director 

Farrukh V. Junaidy 
Member, Non-Executive Director (Independent) 

Zahid Bashir 
Non-Executive Director 

MANAGEMENT TEAM 
Ahsan M. Saleem - 1983* 
Chief Executive Officer and Managing Director 

Muhammad Saad Thaniana - 2007* 
Chief Financial Officer and CEO CS Energy (Private) 
Limited and Solution De Energy (Private) Limited 

Abdul Rouf - 2000* 
BU Head - Cotton Division  

Disclaimer: Other than the position of Chairman and CEO, listings are in alphabetical order.  
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Arif Raza - 1985* 
BU Head - Steel Division 

Hajerah A. Saleem - 2012* 
BU Head - Investments and Infrastructure Development 
Division and Head of Corporate Affairs and CEO CS 
Capital (Private) Limited 

Hasan Altaf Saleem - 2010* 
Resident Director and COO Crescent Hadeed 
(Private) Limited 

Iqbal Abdulla - 2014* 
IT Advisor 

Iqbal Zafar Siddiqui - 2008* 
Head of Supply Chain and CEO Crescent Hadeed 
(Private) Limited 

Mushtaque Ahmed - 1985* 
Head of Manufacturing - Steel Division 

HEAD OF INTERNAL AUDIT 
Muhammad Saood - 2017* 

AUDITORS 
EXTERNAL AUDITORS 
KPMG Taseer Hadi & Co. 
Chartered Accountants 
 
INTERNAL AUDITORS 
BDO Ebrahim & Co 
Chartered Accountants 

LEGAL ADVISOR 
Hassan and Hassan, Advocates, Lahore 
A.K. Brohi & Co., Advocates, Karachi 
 
 
 
 
 
 
 
 
 
** Registered Office and Principal 

Office are same as holding company 

BANKERS 
CONVENTIONAL 
Allied Bank Limited 
Habib Bank Limited 
Habib Metropolitan Bank Limited  
Industrial and Commercial Bank of China 
MCB Bank Limited 
National Bank of Pakistan 
Sindh Bank Limited 
Summit Bank Limited 

SHARIAH COMPLIANT 
Al-Baraka Bank Pakistan Limited 
BankIslami Pakistan Limited 
Dubai Islamic Bank Pakistan 

SUBSIDIARIES** 
Crescent Hadeed (Private) Limited 
CS Capital (Private) Limited 
CS Energy (Private) Limited 
Solution de Energy (Private) Limited 

REGISTERED OFFICE 
E-Floor, IT Tower, 73-E/1, Hali Road, 
Gulberg-III, Lahore. 
Tel: +92 42 3578 3801-03 
Fax: +92 42 3578 3811 

LIAISON OFFICE LAHORE 
E-Floor, IT Tower, 73-E/1, Hali Road, 
Gulberg-III, Lahore. 
Tel: +92 42 3578 3801-03 
Fax: +92 42 3578 3811 
Email: ejaz.ahmed@crescent.com.pk 

PRINCIPAL OFFICE 
9th Floor, Sidco Avenue Centre, 264 R.A. Lines, 
Karachi-74200. Tel: +92 21 3567 4881-85 Fax: 
+92 21 3568 0476 
Email: info@crescent.com.pk  
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PRODUCTION SITES 
STEEL DIVISION 
PIPE AND COATING PLANTS 
A/25, S.I.T.E., Nooriabad, District Jamshoro, 
Sindh-73090. 
Tel: +92 25 4670 020-22, +92 25 4670 055 
Email: arif.raza@crescent.com.pk 
 
ENGINEERING UNIT 
(Shakarganj Engineering) 
17 Kilometer Summundri Road, Dalowal, District 
Faisalabad, Punjab. 
Tel : +92 41 2569 825-26 
Fax: +92 41 2679 825 
 
CRESCENT HADEED (PRIVATE) LIMITED 
59 Kilometer, Jhang Sargodha Road, Bhone, District 
Jhang Tel: +92 48 6889 210 - 12 
Email: iqbal.siddiqui@crescent.com.pk 
 
COTTON DIVISION 
CRESCENT COTTON PRODUCTS 
1st Mile, Lahore Road, Jaranwala, District Faisalabad. 
Tel: +92 41 4318 061-65 
Fax: +92 41 4318 066 
Email: abdul.rouf@crescent.com.pk 
 
POWER PLANT 
CS Energy (Private) Limited 
57 Kilometer, Jhang Sargodha Road, Bhone, District 
Jhang. Tel: +92 48 6889 210 - 12 
 
PUBLIC INFORMATION 
Financial analysts, stock brokers, interested 
investors and financial media desiring information 
regarding the Company contact. 
Ms. Iesha Fazal 
iesha.fazal@crescent.com.pk 
9th Floor, Sidco Avenue Centre, 264 R.A. Lines, 
Karachi-74200. 
Tel: +92 21 3567 4881-85 
Email: company.secretary@crescent.com.pk 

SHARE REGISTRAR 
ENQUIRIES CONCERNING lost share certificates, 
dividend payments, change of address, verification 
of transfer deeds and share transfers should be 
directed to Company’s Share Registrar. 
M/s CorpTec Associates (Private) Limited, 
503-E Johar Town, Lahore. 
Tel: +92 42 3517 0336-37 
Fax: +92 42 3517 0338 
Email: info@corptec.com.pk 

CORPORATE WEBSITE 
To visit our website, go to www.crescent.com.pk. 
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DIRECTORS’ REPORT  
 
ECONOMIC OUTLOOK  
 

Pakistan continues to face economic challenges 

since the swearing in of the new PTI regime in 

part due to uncertainty on the policy line they 

will take and in part on account of the bulging 

twin deficits.  

Although exports and inflows from remittances 

increased in the first three months of this fiscal 

year, which began in July, these are not nearly 

enough to ease the pressure higher oil prices are 

adding to the current account deficit. Moreover, 

foreign exchange reserves hit multi-year lows at 

the close of September and the currency fell to a 

record low against the U.S. dollar in early 

October. Against this backdrop, on 18 September 

the government raised import duties on 5,000 

different items, hiked income taxes and scaled 

back tax breaks. The Central Bank has also raised 

rates by 200 bps; the hike, coupled with higher oil 

prices - which are likely to affect all consumables 

- and the recent devaluation are also likely add 

inflationary pressures.  

On 8 October, the finance minister also 

announced that the government would seek an 

IMF bailout and on 23 October the government 

managed to secure a deferred payment credit and 

a USD 3 billion bailout from the Kingdom of 

Saudi Arabia. This should significantly ease 

pressures on the deficit and position the 

government to better negotiating terms with the 

IMF.  

With cuts to the PSDP (from Rs. 800 billion to Rs. 

675 billion) and a higher interest rate 

environment, a slowdown is expected this fiscal 

year as the country grapples with economic 

imbalances and both fiscal and as monetary 

policy tightening take hold.  Experts see growth 

of 4.8% in FY 2019. Senior IMF officials indicated 

that inflation could hit double digits in FY19,  

 

triggering further rate hikes and a slowdown in 

growth.  

FINANCIAL AND OPERATIONAL 

PERFORMANCE 

 

OVERALL FINANCIAL PERFORMANCE 
 
Unconsolidated results for the quarter ended 

September 30, 2018 (Q1FY19) the Company’s 

after tax profit amounted to Rs. 4.9 million as 

compared to Rs. 113.6 million in the same period 

last year. Earnings per share (EPS) for the current 

period stood at Rs. 0.05 as compared to Rs. 5.44 

in the corresponding period last year. Company’s 

sales revenue stood at Rs. 1,645.2 million 

(Q1FY18: Rs. 3,303.6 million). Steel division and 

Cotton division generated 77 percent and 23 

percent of the total sales respectively. IID 

Division reported a LBT of Rs. 22.2 million 

(Q1FY18 PBT: Rs. 215.2 million) during the 

period as the turbulence being faced by the 

market continues.  

Gross Profit (GP) stood at Rs. 118.1 million 

(Q1Y18: Rs. 471 million). Steel division posted a 

GP of 74.6 million (Q1FY18:  Rs. 481.8 million), 

whereas Cotton Division reported a gross profit 

of Rs. 43.5 million (Q1FY18:  loss Rs. 10.9 million). 

Gross margin for the quarter fell to 7.2 percent as 

compared to 14.3 percent in corresponding 

period last year.  This was due to high 

competition in the tendering process and in line 

with our push to retain market share albeit at 

reduced margins in the Steel Division. 

The Company posted profit before tax (PBT) of 

Rs. 3.9 million (Q1FY18: Rs. 111.1 million).  

 

 

 



SUMMARY OF OPERATING RESULTS 
AS PER UNCONSOLIDATED 
FINANCIAL INFORMATION OF THE 
COMPANY 

 Sales revenue decreased to Rs. 1,645.2 
million as compared to Rs. 3,303.6 million in 
Q1FY18. 

 Loss from Investment amounted to Rs. 14.0 
million as compared to Profit of Rs. 222.7 
million in Q1FY18, while other income 
increased to Rs. 25.9 million as compared to 
Rs. 13.5 million in the Q1FY18. 

 Gross Profit decreased to Rs. 118.1 million as 
compared to a gross profit of Rs. 471.0 
million in Q1FY18. 

 EBIT decreased to Rs. 66.3 million as 
compared to Rs. 605.2 million in Q1FY18. 

 EBITDA decreased significantly to Rs. 95.0 
million as compared to Rs. 631.1 million in 
Q1FY18. 

 EPS decreased to Rs. 0.05 for the current 
period, as compared to EPS of Rs. 5.44 for 
Q1FY18. 

 Return on average capital employed 
(annualized) was 3% for the current period 
as compared to 22.4 % in the corresponding 
period last year. 

 Break-up value per share stood at Rs. 86.7.  

 

BUSINESS SEGMENTS  

 

STEEL SEGMENT  

SEGMENT PERFORMANCE 
Steel segment revenue for the quarter ended 30 

September 2018 was lower at Rs. 1,274.4 million 

vis-à-vis Rs. 3,290.2 million for the corresponding 

period last year, owing to low order intake 

during the period, delays in execution of related 

projects by customers, upward movement in HR 

coil prices and idling of second SP plant. 

Squeezed volumes and unavoidable fixed 

production costs led to marginal gross profit of 

Rs. 74.6 million for the quarter. Consequently, the 

bottom-line resulted in LBT of Rs. 8.2 million as 

compared to PBT of Rs. 325.8 million for the 

corresponding period last year 

COTTON SEGMENT  

SEGMENT PERFORMANCE 
Cotton Division recorded sales revenue of Rs. 

370.8 million (Q1FY18: Rs. 13.4 million). Timely 

measures were taken to ensure efficient 

utilization of assets, enhance yield and enable 

cost saving. Division posted a net profit of Rs. 

34.3 million for Q1FY19 as compared to Net Loss 

of Rs. 15 million for the corresponding period last 

year.   

IID SEGMENT  

MARKET REVIEW 
KSE 100 Index continued its freefall shedding 912 

points (2.18%) during 1QFY19. The performance 

was largely affected by lack of policy direction on 

key economic issues, monetary tightening, 

increasing inflation trend and persistent foreign 

outflows on the back of falling rupee which shed 

2.26% during the period against the greenback. 

Foreigners remained net sellers during the 

period, as they reduced their exposure by USD 

189 million in Q1FY19 with selling across the 

board except for the Fertilizer and FMCG sectors. 

Local institutions led by Insurance Companies 

(USD 101 million) absorbed most of the foreign 

selling in Banks, E&P’s and Cements. 

SEGMENT PERFORMANCE 
During the period ended 30 September 2018, the 

division’s HFT segment recorded a negative ROI 

of 5.84% on weighted average investments of Rs. 

450.2 million – during the same period, the 

benchmark KSE-100 index decreased by 2.18%. 

On an overall basis, the portfolio ROI on 

marketable securities stood at -10.86% on 

weighted average investments of 4,688.9 million. 



The portfolio’s accumulated loss before tax (LBT) 

for the period ended 30 September 2018 stood at 

Rs. 22.2 million against Q1FY18 PBT of Rs. 215.1 

million. The LBT includes realized and 

unrealized losses of Rs. 18.1 million on HFT 

investments, while finance costs and other 

operating expenses constitute 20.7% and 16.6% of 

LBT, respectively. 

FINANCIAL POSITION 

 

BALANCE SHEET 
Balance sheet footing stood at Rs. 10,269 million 

as of September 30, 2018, compared to Rs. 10,079 

million as on June 30, 2018.  

Current ratio was maintained at 1.4:1 during the 
period. Gearing ratio (including short term 
borrowings) increased significantly to 26.1% as 
compared to 21.3% on June 30 2018 

OVERALL FINANCIAL 

PERFORMANCE –  

 

CONSOLIDATED 

 
On consolidated basis, operating loss before 

finance cost amounted to Rs. 88.3 million 

(Q1FY18: Rs. 226.2 million). Net share of profit 

from equity accounted associates amounted to 

Rs. 110.8 million (Q1FY18: Rs. 42.7 million). 

Consequently, consolidated loss after tax and 

LPS of the Group for Q1FY19 amounted to Rs. 

64.6 million and Rs. (0.83) per share as compared 

to profit after tax of Rs. 89.6 million and EPS of 

Rs. 1.15 per share respectively in the 

corresponding period last year. 

During Q1FY19 Crescent Hadeed (Private) 

Limited (CHL) reported net loss of Rs. 108.7 

million (Q1FY18: loss Rs. 47.2 million), mainly 

from yield losses and erosion of margins due to 

upward movement in scrap prices that did not 

translate into corresponding change in billet 

prices. Moreover, scrap sourcing/ blending 

challenges resulted in idling of plant in 

approximately half of the period; hence fixed 

costs could not be fully absorbed. 

During Q1FY19 CS Energy (Private) Limited 

(CSEL) reported loss of Rs. 50.1 million (Q1FY19: 

loss Rs. 86.3 million). Loss was incurred mainly 

due to fixed production overheads as a result of 

underutilization of plant capacity due to CHL 

being shut down. 

FUTURE OUTLOOK 

 
Moving into the second quarter we will dispatch 
31 KM of pipe remaining from the current order. 
We have also participated in various tenders 
issued by gas utilities companies, of which 
results are expected soon. We expect further 
order intake as soon these tenders are finalized. 
However we do expect idling periods between 
orders. 

Outlook on the capital market remains dull as 
uncertainty around Rupee depreciation and 
economic policies continue to hurt investor 
confidence. However, any decisive development 
on financing of shortfall in the external account 
would spur confidence in the market. Overall, 
KSE-100 has provided a flat return of 0.7% 
CY18TD and is trading at an attractive forward 
P/E of 7.05x, providing a steep discount 
compared to its regional peers, India (16.2x), 
China (10.1x), Indonesia (13.7x) and Malaysia 
(16.2x) along with a dividend yield of 7.09%. 

I would like to thank all stakeholders for their 
patronage and look for their continued support. 
For and behalf of Board of Directors.  

 
Ahsan M. Saleem  
Chief Executive Officer 
 

 
 

Zahid Bashir  
Director  
 
29 October 2018
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28. DATE OF AUTHORIZATION FOR ISSUE

         ________________                                                                         ________________
                   Chief Executive                                                                                      Director

The unquoted investments and investments in subsidiaries and associates are stated at cost.

_____________________
Chief Financial Officer

Investment property fair value have been determined by professional valuers (level 3 measurement) based on their assessment of the market values. 
The valuations are conducted by the valuation experts appointed by the Company. The valuation experts used a market based approach to arrive at 
the fair value of the Company's investment properties. The effect of changes in the unobservable inputs used in the valuations cannot be determined 
with certainty, accordingly a qualitative disclosure of sensitivity has not been presented in these condensed interim unconsolidated financial 
information.

This unconsolidated financial information was authorized for issue in the Board of Directors meeting held on 29 October 2018.

18

The Company has not disclosed the fair values for all other financial assets and financial liabilities, as these are either short term in nature or reprice 
periodically. Therefore, their carrying amounts are reasonable approximation of fair value.



 

 

 

CONDENSED INTERIM CONSOLIDATED FINANCIAL 
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FOR THE FIRST QUARTER ENDED 30 SEPTEMBER 2018 
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For the first quarter ended 30 September 2018
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10. TRADE DEBTS Unaudited Audited

Note
(Rupees in '000)

Secured
  Considered good 469,299           -                   
Unsecured
  Considered good 10.1 155,403           82,320             
  Considered doubtful 22,219             21,263             
  Provision for doubtful trade debts (22,219)            (21,263)            

155,403           82,320             
624,702           82,320             

10.1

11. ADVANCES

.
12. INVESTMENTS Unaudited Audited

Note
(Rupees in '000)

Investment classified as FVOCI 12.1 170,392           160,820           
Investment classified as FVPL 804,602           866,028           
Investment in term deposit receipts - Conventional -                   28,000             

974,994           1,054,848        

12.1

12.2

30 September 
2018

30 June 2018

30 September 
2018

30 June 2018

This includes amounting to Rs. 328.271 million (30 June 2018: Rs. 29.897 million) advances given to suppliers for 
goods and services.

This includes an amount of Rs. 13.75 million (30 June 2018: Rs. 8.28 million) due from Shakarganj Limited - a 
related party.

Investments having an aggregate market value of Rs. 2,870.608 million (30 June 2018: Rs. 3,005.775 million) have 
been pledged with financial institutions as security against financing facilities (refer note 16.5) out of which Rs. 
2,127 million (30 June 2018: Rs. 2,147.97 million) relates to long term investments.

This includes investment in Jubilee Spinning and Weaving Mills Limited and Innovative Investment Bank Limited, 
which had been fully impaired as their break-up value of shares was Rs. Nil per share (30 June 2018: Rs. Nil per 
share).
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