
 

 

 

DIRECTORS’ REPORT 

To 

The Members of Sun Pharmaceutical (Bangladesh) Limited. 

Your Directors take pleasure in presenting the Fourteenth Annual Report and Audited Accounts 
for the year ended 31st March, 2015. 

Financial Results 

Particulars Year Ended 31st 
March,2015 

Year Ended 31st 
March,2014 

Total Income 130,61,57,435 99,89,29,040 
Profit/(Loss) After Tax 21,11,90,898 9,00,36,342 
 

Dividend 

In order to conserve resources, your Directors do not recommend any Dividend for the year 
2014-15. 

Operation Review 

The year under review has been good for the company, in terms of sales growth, the gross 
turnover of your Company increased by 30.31%. The Company was able to achieve the 
Accumulated Profit at the end of the year was Tk. 59,94,83,827 as per compared to Tk. 
44,41,35,542 last year. 

During the year the Company made a further investment of Tk.4,80,70,745 raising the Total 
Investment to Tk41,84,09,927. 

Capacity Utilisation  

Installed Capacity : 246000 Thousand Tablets/Capsules                                                                                                 
Utilised Capacit :    222140 Thousand Tablets/Capsules 

 

 

 



 

 

Auditors  

Your Company’s Auditors, M/s Ahmed Mashuque & Co, Chartered Accountants, Dhaka, retire 
at the conclusion of the forthcoming Annual General Meeting and being eligible have offered 
themselves for reappointment as auditors of the Company for the year 2015-16. 

Acknowledgements 

Your Directors acknowledge the impeccable service rendered by the employees of the Company 
at all levels towards its overall success. The Directors also take this opportunity to place on 
record their appreciation to the Shareholders, Board of Investment, Bankers and members of 
medical profession for their continued support and valuable cooperation to the Company. 

 

       For and On behalf of Board of Directors 

  

Dhaka          Managing Director        Director  

Date : 27th April’2015 

     (Sukumar Ranjan Ghosh)  (Sailesh T Desai) 

   

 

 

 

 

 

 



AHMED MASHUQUE & CO.

Auditors'report
to the shareholders of

Sun Pharmaceutical (Bangladesh) Limited

RrE, -,rt on the Financial Statements

.;, : rl\ e audited the accompanying financial statements of Sun Pharmaceutical (Bangladesh)

- -::d. which comprise the Statement of Financial Position as at 31 March 2015, and

: . : i,ent of Comprehensive Income, Statement of Changes in Equity and Statement of Cash
I ,i. tbr the year then ended, and Notes, comprising a summary of significant accounting

. : ;s and other explanatory information.

n-L.nagement's Responsibility for the Financial Statements

'": --::ement is responsible for the preparation and fair presentation of these financial statements
- ::---rdance with Bangladesh Financial Reporting Standards, and for such internal control as

-: :-ement determines is necessary to enable the preparation of financial statements that are
--:= ::-.m material misstatement, whether due to fraud or error.

\ u I itors' Responsibility

-- :sponsibility is to express an opinion on these financial statements based on our audit. We

- ---:ted our audit in accordance with Bangladesh Standards on Auditing. Those standards
-:--- 13 that we comply with the ethical requirements and plan and perform the audit to obtain
-::: :able assurance about whether the financial statements are free from material misstatement.

r- =udit involves performing procedures to obtain audit evidence about the amounts and

:.:-.-sures in the financial statements. The procedures selected depend on the auditors'

. -l-:ent, including the assessment of the risks of material misstatement of the financial

.:.:;rents, whether due to fraud or error. In making those risk assessments, the auditor considers

.:=::al control relevant to the entity's preparation and fair presentation of the financial

: -::-:rents in order to design audit procedures that are appropriate in the circumstances, but not

---::-tepurposeofexpressinganopinionontheeffectivenessoftheentity'sinternalcontrol. An
.-:ir also includes evaluating the appropriateness of accounting policies used and the

:;:sonableness of accounting estimates made by the management, as well as evaluating the

,', :rall presentation of the financial statements.

\t,: believe that the audit evidence we have obtained is sufficient and appropriate to provide a

::-*is for our unqualified audit opinion.
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AHMEDMASHUQUE & CO.
Chartered Accountants

Opirnion

In our opinion, the financial statements present fairly, in all material respects, the financial

Fssition of Sun Pharmaceutical (Bangladesh) Limited as at 31 March 2015, and its financial
performance and its cash flows for the year then ended in accordance with Bangladesh Financial

Reporting Standards.

ncport on Other Legal and Regulatory Requirements

-. ..rancial statements comply with the applicable sections of the Companies Act,7994 and

= .rplicable laws and regulations.

: . jJ repoft that:

a)

b)

c)

u e have obtained all the information and explanations which to the best of our knowledge
and belief were necessary for the purposes of our audit and made due verification thereof;

in our opinion, proper books ofaccount as required by law have been kept by the company

so far as it appeared from our examination of those books; and

the company's statement of financial position and statement of profit or loss and other

comprehensive income dealt with by the report are in agreement with the books of
account.

2 ? APR 2015
Ahmed Mashuque * .r+^$
chartered AccountanttG{t 

-,*
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Sun Pharmaceutical (Bangladesh) Lirnited

Statement of Financial Position

As at 3l Match 2015

Notes
31-Mar-15 31-Mar-14

'I'aka

{SSETS

\on cttrrent assets

P:opern, plant and equipment-carrving vaiue

u apital rvork-ir-r-Ploeres s

i-i,,rg term advances ancl deposits

Current assets

Inr entortes
'l rade a,c1 ,,,a1-r.t lscgilrall)es

Czrsh ',tttd cash ecluivalents

.\dr atrces, dcposits ancl prepavn'rents

TOTAL ASSETS

EQI)ITY AND I.IABILITIES
EqLriq'

:hare capitai

-iirare monet, de-posits

Retained eatnings

Total equity

Liability
Non current liabilities
Defe-rrccl tax liabilities

Crrrrent liabilities
I.iabrlitres tor erpeuses aLrd other liabilrties

Provisiott tr'lr rncotne tar

Total liabilities
TOTAL EQLIITY AND LIABILITIES

Managing

Dated
Dhaka

710,504,609

1,285.006,021 9i!,02q'632-

-Iaka

306,416,022

1,111,230

963,150

308,490,402

272,8C)5,125

3,80.5,748

963,1.50

277,574,023

6
,7

8

9

314,835,347
36,469,508

425,610,459

199,600,305

976,515,619

60,000,000

56,929,462

599,483,821

716,473,289

138,310,5(r8

25,502,950
158,938,216

181,152,815

(r0,000,000

56,929,462

+44,1.35,542

561,065,004

L0

LI

L2 56,529,818

56,529,818

13

14

326,51 4,580

185.5,+8.334

288,27 6,194

138,"36,83.+

Directot

Tl'te.re.fiuantta/ )ldlenren/t.shottlcl be reatl in ronjunctioa wi//t the annexetl nolet'

@/',fu-'-
Manager

Finance & OPerations

1.t pcr our annexetl reflorl oJ .same dale'

Ahmed Mashuque -..-0-$
Chartered Accottnturnts .

Aa."-',"

2 l APR 2015
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Sun Pharmaceurical (Bangladesh) Limited
Statement of Comprehensive Income

For the year ended 3lMarch2015

From 01 Apr' 14

to
31 Mar' 15

From 01 Apr' 13

to
3'l,Mar'14

\et Sales Revenue

Less: Expenditures
- ,.r oi: n-rater-ials

.;::OLrtre,l COSt

t:-.crating and other expenses

-' =l Lrg, rnarketing and dis tribution expenses

- ):preciation

.::-]I]CC COSTS

Profit From Operations

'-:J: Other incon-re

Profit before contribLrtion to Workers' profit
P:rrricipation & Welfare Fund

:.:: (lonribution to V('orkers' ploFrt
- ., :-j crp a tr o r-r f uncl

Profit before Tax

Less: Income'f ax Expense:
Cutrent tax

Defened tax

Pr,tfit after Tax transferred to statement of
;hanges in equity

.::rng per share

"...nber of Shares used to conrpure lIpS

337,3I3,342 163.893.488

I I,l 1o,2l tr 5,083,083

349,423,559 168,976,571

16,591,598 8,046,.503

331,831,960 160,930,069

Notes

15

1.6

17

18

5

Taka

L,295,047,219

Taka

993,845,957

19

20

12

26

114,654,608

5,986,454

70,893,126

211,190,999 90,036,342

150.06

600,000

Director

3.)1 98

600,000

There.finuntia/ .)tatemenli.r/tou/tl be rearl i.n confunctian with the annexetl nore.r.

A/,#=n*
Manager

Finance & Operations

Dated:

Dhaka
Ahmed Mashuqr-re * a".4
Chartered Accountants

A&""..r^

395.656,129

111,r63,94.5

111,7 69,519

2(t0,529,114

17,785,908

?R 1n1

957,733,977

320,r94,600

I+8.-8.5,?26

120,954,952

224,912,448

1.+,056,655

248,088

829,952,469

2: APR ?015
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Sun Pharmaceutical (Bangladesh) Limited
Statement of Changes in EquitY

For the vear ended 3L March 2015

Particulars Share capital
Share moneY

deposits

Amount in Taka

Retained- I otal
Earnings

Balance as at 01 APril 2013

:..,r teAl' ,dju.tment ft-rt'ittt onre 1ax

\"r: protlt for the t,ear

B.rlance as at 31 March 20t4

--.--:irrce as at 01 .\pril 20'J -f

-':-'rr Ieal aLliustn)etlt for 1l1cotre ta\

.)::.rr t'e,at adjustr-nent For deierled tax

\t: proht [or the vear

Balance as at 31 March 2015

60,000,000 56,929,462 359,101,112 476'031'234

- (s,008,s72) (-1,008,572)

- 90,036,742 90,036,342

-60 Poo Poo Te,mo,+e2@ 561P6iooL

60,000,000 56,929,462 414,135,542 561'065'004

(5,2ee,?4e) (5,2ee,21e)

(50,.543,361) (.50,543,364)

- 211,190,898 211 ,190,898

60.000.000 fr,(,]r,46' - 5",483w 716,41328'g

Tl.Le,re.finantial rttilenenl).rhoulcl be real in confunttion wt/h lhe annexed no[e't'

e/-"kr'-
Manager

Finance & OPerations

A.r per our annexed raporl o;f .tame dale'

Director

Ahmed Mashuque &

Chartered Accountan
2 7 APR 2015Dated:

Dhaka
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Sun Pharmaceutical (Bangladesh) Limited
Statement of Cash Flows

Fot the year ended 31 March 201.5

Particulars

Cash flows ftom Operating Activities
tlollecti or-r ftom rer.enue

?:rmerrt fcrr cost and experrses

,Jiher irrcome

r -.i;h gerrcrared hom ol.erartons

: rrerest paid

]::con-re tax paid

\et cash generated ftom Operating Activities (A)

Cash florvs from Investing Activities
r.cquisition ol Properlv, plant and equipment

L-: pital lvork-in-progress

S.iie proceeds of Propertv, plar-rt and equipment

\et cash used in Investing Activities (B)

\et changes in Cash and Cash Equivalents (A+B)
(-.rsh and Cash F,quivale nts at the beginning of the year

Cash and Cash Equivalents at the end of the year

315,038,284 214,478,440

'I'aka

L .285.01 I .l i0
(e{)6,61.1,68-)

9,843,501

398,208,944

(28,303)

3 142.351

Taka

998,041,2,+1

(r18,632,090)

191..721

285,200,872

(248,088)

(1 0 ,41 4,341

(52,9.5,+, 1r1.5)

2,(r9'1,.i I 8

I ,893,i8(,
(48,366,041)

(102,44-,613)

21,r89,892

I,3+-,-.+9

(79,309,972)

266,672,243

f .i8,938,216

425,610,459

135,L68,468

23,7 69,148

158,938,21,6

Thev.fin,.tnia/ .tlLttemefili ,'hould be read in confwnclion wi/lt /he annexecl nolet

Director

2 ? APR 2015 -,u-$Ahmed Mashuque & Co.

Chartered Accountants

AL"^^--

Dated:
Dhaka

Manager
Finance & Operations

;1t fir our annexed repor/ af',tame da/e .

From 01 Apr' 14

to
3L Mar' L5

From 0L Apr' L3

to
3lMar'L4
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Sun Pharmaccutical (Bangladesh) Limited

Notes, comprising a summary of significant accounting policies and other explanatory information

As at and for the year ended 31 March 2015

Companl,profile

1.01 Lcgal status of the company

SLn l)Lratrn:iccrrtical (llatglaclcsh) J,imircd rs a privatc lirnirctl compant, illcorporarcd ill 2001 in Bangladcsh tncler rhe

(iomparrics t\cr,199-+ with al zrurhorizcd capital of I'k (r0 nulhors divided rnto (100,000 ordinaT sharcs of'I'k 100

crclr L)rrrirrs rhe r cat 2005 0(r, Compalr trad incteascd its authorizetl capiral from Tk' (r0 millions to Tk 500 milliols

L5c crr.,:,rr was tirrrnccl joinrl.r rvirh Srur pharmaceutical lndustrics Llnited (Sl']lL), tr c()mpxflv incorporated ifl

l.clia, 6in, ( )vcrscas J,imitecl ({-()1.), 
^ 

c(nnlalur lncorp()rrrcLl irr lJanulacles}r artd Sun l)harrna Floldirlgs (eusrwhi)c

Nogacl Iioldmgs), il c()rnptrlrl; ilcrrrpotnrcd irl \latrririrrs

1.02 Nature of business

L 5c crmparrr owlls iurLl opcratc a pharrnaccrrtical frctrirl ard prrtch'rcos varirrus pharmacetLdcal Pr()drlcrs, which zre

sold ir tlrc local rnarliet

Basis of prcparation

2.01 Statement of comPliancc

fhe iinencral srztcnreots have beer preparcd in complancc with Balgladesh I'inancial Reporriog Standarcls (BFRS)

afld rhc regulreflcnts of the Oornpanics Act, 1994 nr,d urlr", relcvntrt loc;rl Invs aucl rcgLtlatitlns as applicablr BlillS

cotnprisc r>f

13errgladcsh I 
iirrancral lleporrtng Stantlatd s (R l' llS) I

Banglaclesh \ccoutting STanclarcls (B \S): and

- I n ll rl tcrxtl ( )ni

2.02 Reportiug Period

Ilrc frLa,cial pcriocl rifthc c(trnl)^1l\ hirs bcrn detemincd ro bc from ()1 .\Pdl ro 3l Nlarch cacll Ycar 'lhcsc financial

srarcln(,1rts co\cr ()rlc relr fi-onr t)1 r\pril 2014 rr> 31 \larch 2015 crulsisrt'rrllt

2.03 Basis of acctlunting

'iltc firratrcial sr2ltelrrcilts lr:ivc been prcparctl Llldcr l[rt'acctual basis ofrccotrrtirLg

2.04 Going concerll

coilD1]Lle xS t g()l1g coilcerfl

2.05 Basis of measurcmeut

'l'he titarrcial statelncllrs irzrvc bcen preparcd under rhc historicnl cost coil\'cntl()1)

2.0(r Usc of cstimatcs and iudgments

rn; thc rcported amolrlrrs of asscrs, liabrliucs, incomc and cxpeflses Acnral result may differ from thcse estimatcs

l.lsrirtratcs lnrl undcrhirtg aSsrtlnlltirlrls arc rcviuwt'el otl';Ltl ortgtlinU basis l(eViSitlnS fo llCCollnrllrg ('SlllnilrcS ilr(

rccLrgrrizt,d ifl rJtc rt,tIr rrr rvlriclr rhc t,srlnrirrcs rrc rcr isc.l ,tlrtl itt atri lirrtrrc p(rir'.ls tftccrt tl

Judgcurcnts

lrrtir,ratr.. al;irLrt lLrclgrncrrrs maclc in apph,rrrg accountirlg poLicies tlrar Itavc tnosr signrtrcaflr cffecr orr rllc amoult

rccogn.izctl in the iirralrcjal stelemcnts ts irrcludecl in thc firllowing rrotes:

Norc 5 l)cprcciadur

Nofe (r Invcntolcs

Page7of18
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Assumption and cstimation unccrtaintics

Irrtirrnurioil rb()ut rsstuTrpfiOn ard csdrnatiotl unccrtainitles thar havc a sigrrificlnt risk

^diustmcilt 
in the t't'lr is incluclctl irt fhe follorviug norcs:

Note 12 Deferrecl tax liabiliues

Nore 13 (lrher liabilties

Ni,r, l-1 l)r,rvisir)rr ft,r ilrc('1n( rf,x

2.07 Functional and prcsentatitlnal currency and level ofprccision

Lhc tlraIc]al stlrrfili(,r]ts:rrc prcscrrtctl ir tlatrglaclt's1rl Lak'a (lJI)-l) cIrtf('1IC\'. rvhicll is

cUrf(,1rc\ .\ll ti[a|cirL irriirmratirn ]lrcsolrc.l irr BD'.l has bcctr roturclud of[ rO thc rLcerest

,,f resuJttrtg irt I tlrarcrtal

llre (iornprttt's iLtrrcTirrlnl

i aka

SigniGcaur accounting poli crcs

3.0.1 Property, plant and equipment

a) Recognition and measurcment

Irrrpcr.,, pla.t ancl cquipmcnr tre sf?ltcLl xr cost fler of accumulatecl dcpreciation. (lost ircludes expenclirrtres thar are

Lliroctl\ tltribtlr?rblc lo the itccltrisitllrl ofthc asstrs

b) Subscquent cost

,l,irc 
cosr .f rcpleciLrr cofirporienr ,f arr itcrn ,f prrpcrn, plrinr mcl t'rlLLiprtrcrrr is rccrrgrizcd itl lhc ctrtr itrg ltntiunr t;i

rhc ircfl if it is pflrbablc fltaf tllc tirrurc- ecotrt>lnjc bcrletits ue ernbodied within the compoflcllr wrll flow to tlte

compan\r ancl irs cosr cal be mcasured reliab\'.'fhe cosrs of thc day to clal' sewicilg of Propcrq" plmt and equipment

are recogrizccl il the statement of crlrlprehensive income as incurred

c) Depreciation

Depreciafiofl is prolidcd io amortise thc cosr of thc assets after rornrrlssiollirlu] ()vcr rhe pcriocl of rlrcir cx|ccrcd

rrsc€ul IiVcs irr rccortlirrcc rvrth ll,\S-16 I)cprccierior ()1r nsscts is clrargccl i'rt,|r rhc clar irr rvllich rllt'irsser is llrotLgllt

llto usc trtclct srralgltt Iirrc llrsis itr rlrc filllorvitrt Lar('s:

Jitcton buikhrg
l)lerrf rnd tleclrirretr
(,o1rf|utcr e(lLuf 1n01 It

NIoR)r vchicle/mof or cvclc

( )ttlcs cqrupmcnl

I llectric:rl irrstdlatio,r

I irrrrirure antl tlxlttrc s

d) Retircmcnts and DisPosals

( )* tlisp.sal .f l)r.pcrir, plrrrt errcl cquipmurr, rhc cosr lrcl eccumrtlltcd tlcprccieriorr arc cLirniltare d llud gain ot ltrss

o1r r-uclr disposal is rcflectcd in thc'itcor})c st,rtclnetrf, which is detcrminccl wifh refercnce ro the nct book value of the

es^sets 2lrlcl net sales ilroceeds

3.02 Inventories

Ilvertories arc statu(l at thc krwer Of cost and their cotrespcxliilng net rcalisable valuc in accordarlcr with B'\S 2

',lrr'crrt.rics,,, \,[cthr:c] rLsed for va[Lariorr of inverrrr>n, of liaw atrcl l)ackitrg rn:rrcriirl is Spcclfrc ic]crtritlcariorr rrler]tocl

(-.sr.f fl.ishecl sr.cks ard wgtk irr plrgrc-ss are arrived ];i using l'lli() cosrtng llelh()cl includillg lllttc:rnLrr 'ri

rr*,utrcr,ri.g.r,crlrcltls rcL:rtccl t. b.,gi.g rhe irrvcrrr.rics to rheir prcsctlr coutlitio. Ncr tcalisablc'aluc is bascd

ou esliflratc'l selling prtce iess rurl' firrther costs cxpected lo be incurred ro make thc sale

3.03 Tradcrcccivable-s

'frltlc reccir':rbles arc staleLl ncr ofprovisiixrs, if anr'

3 04 Statcment of Cash flows

st2l|c1rlclrt Of(.tsh florvs is prcparcrl iil acccrttlancc irlrlr Flr\S-7 Srarenrcrrt rricrsll ilows urtclcr tltrccr trttlllocl

I 61" ,,

.t l5Y ,,

I(r l[!,0
9 a0e',,

+l)",
.t -;",,

a r,l"
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3.05 Cash and cash cquivalents

(-ursh arr6 casS eclui'alerrrs cr.sisr.f cash in lralcl, barl< clcposits arttl illvcstmenr ifl FI)lt which rverc helcl a,tl

rvailtblc firr usc l:r tLtc cornpirtr\ rvillrorrt ertt rtslrlcrl()1r

-3.06 Payablcs and accruals

l,iabilirics ate rccc.rgilizecJ for amounfs to be paicJ itr {Ll|lrre for goocls lnd scrvices received whcthcr (x flof bi1]cd ro thc

comf ilfllr

3.07 Provisions

1;c tc.lrlirecl l() Sclllc rhc rlbligarirxt irncl r rcliab]c eslirlltilc rllcretlf carr l;c utirtle

3.0i'l Rcvcrruc lccognilit,Il

S^lcs are rcc.grrizccl tt tlrc ri11c 9fclclivcn ,fg.otls fr.rn rlrc cr,ttpl,t\'s dcpors/lacr.n" whc:r risk arrcl rcwercl lrf

Ou,0crslrip tlf goods lrc rr:rilsfcrtccl ro tl]c llu\ cr: Sales arc statcd rlct of rclrtrns arrd cxclucling Vi\T

3.09 Foreign cur(ency translations

Irlrsactjr;.s der.rrrated i1 foteign currencics ere franslatecl into Barlgladesh taka 2t rhe rare of exchange ruliog at

thc datr .f the tralsacrion, N{oletan, assets and habihries denomltated in forclgr currencics arc lraflslatcd iilf')

li:rrLglaclt,sh rnl<a nr rhc exclranuc rates rLrling ?ir rhe Sriir('lnc1rr of frnancial posiriotr Notr rncntcf"rn asscrs atrtl llabilirics

rlcrr.arrr^tcci irr tirrciqlr crrrrcrLcits. lv]riclr arc strrerl lr hisr,rrcll cost.,ir. rrirtlslrrttl itlr. lJ;irlgliicltsll rrhr rt tltt

t,xchaituefatcruLillgttthoLltitc0fllterrailsacltO| l'rtrcigltcxchangctiiftcrc'lrccsarisitrgilrtrranslzrriotllrcr(col+ILro(l

ilr thc Slalerncflt of (.rrrnprchclsivc Itrct>trtc

3.10 Income tax exPense

l,c..re tax expeflscs compdses current and clefcrred tax Currenr tax ancl cleferred rax is recoglised in profrt or Ioss

exccft ro tlte exrent thar its rei:rtes lo items fecognised directlv in equin' in rvhich case it is recognized in equit!

Current tax:

i,carrc rax cxl)c1rsc 1s rrco5nizcd rr rhc Sntctrurrr ol ctrnprchcrtsrr'o lllcolrlc ;rs pct rllc lflctllrc i Ax ( )rtlirraltcc'

Deferred tax;

[)cicrrctL rrx is tcc,grriscd in rcspccr of rerrrporar\ c]iifurcrccs berwccn thc cal1'ing amouflt () f 
^sscrs 

arld liabihtics t-or

tLrrarrci:rl rcportitlg Purpos-c and rhc,LmoLtnls usccl frrr laxall()fl purPoscs

l)ctcrrctJ t,.N js flc2lsLrred at rhc rax rarcs that aro cxpcctecl to be appLied to the remporan diffcrences when rhet'

rcversc. ltase,l Orr rhc laws thzrr havc been enacted or Subsraflrivelt elr2rctcal at thc reporting datc

i)ctcrrcd f?1x rlssets a'rl Uebilirics arc ptlsci if rhcrc is lcgalli cnforccablc righr ro off.st'l cLlttclrt tax liahiliries altd lsscts'

lurcl tlrct, rcLalc r. irrc,rrrc rirxrs lc,vrcd 5r rlre s21trc rar nurJr,,rll ()lr rhc sillriL rirxablc'clrrin.0r rltl dilti'rclrr lax (llllli('''

lrr,rr thc' i,tcrrd r. serrlc curL.rr rax lie6ilirics ivr(l rsscrs,,r, a r,.r ba-.is or rhcir rtrx ?lssc'rs arrcl liabilrrics rvill bc rcalisctl

si tnrtllar rco Lts It

A delcrtecl t^x assct i-" rec<lgnised for tax credits and deductrble tempora{' diffcrences to the exteflt that it is probable

rhar furure taxable prt)tits *ill be arailubl" against wlrich temporary difference can be utihsed De rrecl tax f,ssets afe

teviewccl et each repi:rting date ancl nre ,0.1,.."c1 to the extont rhat ir is no longer probable thet th related tax benefit

will be realisecl

3 11 Earnirrg pcr sharc

'lirc (i.mpa,r, cliculnrcs rrs carnirrr$ per sharc i, acc.rdtncc wirlr ljartglaclcsil /\ccoullling Srandard (lt \S 33) which

lrrs heclr sltttwrt otl rLtt t:Lcc of Stlrlenlcnr of ()rxllprcltelrsivc IlrcLltlc

Ba.'ic camings

sharebolclers. t\s therc wcre oo prefetence shares

iterns, rhe ner profir afrer rax for the t'ear has bccrl
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Basic carr-rings pcr share

i his has ltccn calcnlarod by divrcling rhe basic earnings by the wcighted average nurnbcr o€ ordina$ share"^

()urstafldirg cluring rhc vc-ar

Diluted carnings pcr sharc

No drlutecl IIPS is rcqrurerl to bc calcul:rred fbr rhc i,car as thcrc wtrs rr(r scoPc for clilurion cluring rlrc tcnr rrrcltr

tc\rl cw.

3.12 Intcrest income

lrLreresr incrmc ls tecognized on accrud basis

3.13 Employeesr bencflt schemes

l h e conrparrr rnelrrrains both d cflne cl corrtribution plan alci defined benefrt plah for its eligible permaneflt employees

t'hc ctignbilin, is dctcrtrirrecl according to the rerms and conditions ser ibrth :in the respective cleeds

thc crnnplnr hes rccornrcd firr lrrcl discloscrl cnrplorcc bcreflts il crxnflitttcc ivrrh thl provisiotts ol B \S l()

J,)ntploi cc Bcrretits I lto cost of cruplor cc ltcncflrs is clrrrgcil olf is r('\:tltLrL cxperrrlrlttre itr tllt' pcriotl TLr rv ltclr rllt
c oirrrillrti, rns rc[lrc

I hc compzrnr,'s urplo\ cc bertctlrs irrclLrtlc rhc iirllowilg:

(a) Defincd Contibution Plan (Provident Fund )

'I'hr coLnparv has a tegistcrctl proviclenr iuncl scherne (Dcf,ned Contribution Plan) for empkryees of the comPanv

cligiblc ro be membcr-. of thc frrnd in accordancc with the mles of tlre provldent fund constituted ufldcr zrl

irrcvoclblc rnrst ,\ll pcrnancl)r emploi,ces contriltrrrc 8l3%, of their l;asrc salar\ l.) thc provirieur iultl ard rhc

conl)u\ zrlso m:rkcs egrLal corrlril:utittrr

llrc compant. recogrizes corttibution to defirrecl contribution plan ?ls 
^n 

crpcnsc whcn att empltlvcc h:rs rctrclercd

services ir exchange tirr such colltriburion The legal and constructivc obligeriol is Lnlted to lhe amdulti ia ZPF€es rt)

crrrrtribuG lo the funcl

(b) Short-term Employec Benefits

Shorr refrt cnLplolec benefrts inclucle salaies, lloruses, leave cncashmcllt, etc CJbLigations for such benefirs arc

rncrsrrrcd or arr unrliscorurrccl basis trfltl arc cxpensetl as thc rclalccl servicc is provtded

(c) Contribution to Workcrs: Prolrt Participatirrn/ Welfarc Funds
'L]ris rcprcscrrs 50.,i Ot ilcr pilrfir bcfort, trx cOnrrilrrrretl bi rhc conrP;utt as pt'r provisiorrs of rhc Ilrtrrglrtl.-sh l,abor

l-trv,200(r arrcl is pnrrblc ro worl<ers ls rlclitecl in tltc seitl hw

(d) Insurance Schernc
-l'lic cornpnnr'hns n pcrsonal .\ccidcnr Irsurarrct schcme tbr its permzrnent cmplovees, premium for which is being

clrarqccl fo stilrcflreflr Of cornprcht'rsivc income rnnualll 2s per lhc insur;ulce poiicl

3.14 Lcascd Asscts

l,eirst,rcrtal ior asscts trkcn ur opcmtirrg lcasc arc clrrrgc'd ro llrc Statcntcttr oIl)rrtflr attcl ],oss ut rccorc]rltcc lrir]t
ll,\S 1l : l.crsr,.-

3.15 Contingcnt liabilities

(iontmgcnt liabiltties and assets are cuffeflt or possible obhgations or assers, arjsing from past events and whose

existencc is due to the occrureflce of non occrrrreflce of ofle or more urlcertaifl future eveflts which are not withifl thc

crrrtrol of thc cornPlrry, Lr acct>Ldance wirh BAS 37 Ptorisiol, contingrlt habilitics and cr>:rtiogeni asscts, thc\i arc

clisclosccl u thc flores to lhc firrarLci;rl srlrelllenrs

Comparativc figurcs

(-ornplrliivc frgurcs lui,c bccn rcgroupctl

rlrcsc truLrrclll sr?ltc1l)clts

/reclassifrccl whcrcvcr feLrncl lccessan lo ctlnftltrn fo thc prcscl)tetirxr adoprcd in
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31-Mar-15

In\cntories

l,iruslretlprodncts li:rct<>r

I)epot
Itaw lnntcrlali^

1)ecl<rrrg rnlte'rirls

\\'or[ irr frouress
(luorls i:t rrartslt

Tradc and other reccivables

-::Jc iccrir.aLles
t;iicr receivablc'

Cash and caslr cquivalents

,-:.1r lr lruurcl

-..ir rr biurli:
( -Lrrtrrrr \ccounr ( \orr # Otl t) t)

l-LJll ,\ccount

8.01 Current Account ( Note # 08.01)

I'lzsrcrr l3trk l.td ((l/,\ # 0l()4 106-()006340)

lrirste$ Barl< l.rd (r.1.\ # ()10;t 106 0(10564r7)

\B Barrk l.imitccl ((i/,\ #'1019'760082 000)

lanarr Benk l,td ({li \ # 001007807)

1)urch l3angla ]Jarrl< l,inurcd ((l/A # 138 110 l28l)
(liti bark N .,\ (i/A # 0200352009)

-tdvanccs, dcposits and prcpayments
-ldvanccs:
\Jrrurcc tr: crlploi,ccs

\ \ l'cLrrrenl accoLrrr[

\dvarcc Yi\'l'or depols stock

\clvrurcc irtcomc rax ( Norc # il9 01)

\dvarrcr to sLLpplicrs

Dcposirs:
lrnprcsr rnortcr rvirh crlplor tes

:rcrLrin clcposJrs

Prcpaymen ts:

l)rrp;ritl cxpurscs

9.0-[ Advance income tax
( )pcrrirrg bllarrcc

,\dtl:,\tlrlirit:n citrurru rlte vcar

l,css: Acljuslncnt clurirg rhc vcer

l,css: Ptitl chrrirrg rhc t citr zt{itiLrst ptlor r car atl j trstrncrr r

10 Share capital

Authorized sharc capital :

5.(100.(100 ()rcliren shttcs of'L'k 100 cach

Issued, subscribcd and paid-up:

6()().00() ()tlirral sluLts of lli l[)() crch

199,600,305

____199199{99_ ----!9q49q49q-

60,000,000 60,000,000

Taka

314,835,347

l---- -;,;;7I Ja,+ / r,orJ 
I

I l,ee /.665 |

36,469,508

425,610,459

74,912,653

197,777 ,304
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rrrlr()ldinrt l()sitior of tl]c comperl\ is as lilllows
31-Mar-15 31-Mar-14

NoLlirr:rl valuc '!o of |rc'scnr Notnittal valrrc 9'i, of Prcscrrr
('l l< ; holdirrq ( fk ) holding

i:r:r l)lurnnaccutical Industrics l,imitecl, lldia
,:r ( )r erscas l.lrrritccl
. .n l'lrrrrnl I Iolrlrrrgs'"

43,446,900

16,_500,000

53,1 00

60,000,000

12 41

?1 50

009

+1,-l-lar,9(l( )

I 6.50r).r)()0

ri, I (10

12 41

21 50

009

100 60,000,000 100:

:lr lrhirLma (llribrl Irrc fl\ I had trarrstctrcd rts crrrirc slrart'hoLciirrgs of 5J1 shrru oi Bt)1 5.1,10(l of rll( (-r)lllfilrl\ ro lts

:r,rll, rrrvrrecl sub-.idi:r1 -.\egrd lls[1i1gs 'l]ris )ras bccrr approl'cd l;r rhc Board oi I)irectors of r]rc (itxrlparrr nr i[s rlructirlg

:- l()rlr l[arc]t 2011 SLrltscrlt cnrlt. Ntrgarl l lolclirtgs bv spccrrl rc,srrlorior clrzutucd irs rtarnt lo Sttrr l)harrntr l lolclirrgs orr 2Trh

-:r. lt [-l

31-Mar-15 31-Mar-14
'laka Taka

Share moncy deposits

-' -:: I)lrtrrruccutical Lrrlusrrics l.nnltccl, lrrdit

:- ( )r-crscas l,irnircd

' .:- l)lr.Lrrnr ( iloba] Lrc BY I

1l Dcfcrrcd tax liabilities

-r.rcrrcll r;ix Las ];cen rccolnizrcl arLcl mcasrred irt lccotcltrtcc wirh the ptovision of Br\S 12, iocoue taxes

.:crrctl lax c[zrrqcr] firr rlrc rcar cluc ro dit-fcrcrrcc l;crwccrt \\Irrtrcr l)owtt Yalut'rlflrropcrn. flalrl znd

---rif)lrlent rls fcr tllc Books of,\ccoturts ltrtl ltlctxllc L rx

. -:.,rrtJ tax (.h:rrgccl for prror relrs tlrrc to alit-tircircc bcTu,ctrr Wtittctt l)ourr Yeluc rrf l)ropcrn', planr

-,.-i r.luiprrcnt xs pcr lhc BoLrl<s of-\ccrtLLnrs ntrd Incotnc Iex

Deferrcd tax liatrility at thc cnd of the ycar

Li Liabilities for expenses and other liabilities

- .:-ibrLt:e. Ii,t r<,,,J . ,\ .cruie . s

- :,i-lilin firr cotrrdbrttitn ro \\/orktrs 1)tottr Parrrcipariorl entl \\ieltlrc l;urrtJ

'-ircr lirbilirirs ( Norc # 13 i.t1)

13.01 Othcr liabilitie s

( ) uts r21n L[in{: cxP c1r :-ci-

\-AT pavahlc ()n \lanagerl(:nt fccs

l'nlablc ro crnploi ccs

l)eposirs lirr trtoror ci clc fi-orrl errlp[rlr t'cs

I 1)S .\ \'1)S l)er airlr

l{ Provision f(rr incomc tax

( )pcrirrl btlnrcc

l)rovisiorr rnadc clutirrg thc vcar

\dirrsrrrclr dtttinc rhc lezrt
185,548,334 138,736,834

56,529,818
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From 01 April
2014 to 31 March

20t5

From 0l April
2013 to 37

March 2014

Taka Taka
Lt Cost of matcrials

i , 'rk'irr protrcs-s (()pcnirrg)

I --irrrirrl (,trrsunrccl (\ore: l5 ()1 )

.r., rrk :rt'ProgLcss ((-losilrg)

::r:slt..L (lLtods (( )llcrritrg)

::risht.l Cl ootls (Clrlsing)

15.01 Material Consumcd
liarv irrrd pricl<irru rnirrcrirls :it the bcgrlrritlg of lhc r ear

l)LLrchlsc of rarv atlcl prckinrl rlltrcial-s rlurltrg lhc lttr

I(nw ilirLl p;rckrrrg nurtirrls al rhc ctrtl of lhc t clr

Personnel cost

:-i!:uics. wallcs, bolus :ind bcnefits

( -oLrrriburit.ll to prttt'rclcnt fun<l

Opcrating and othcr cxPclscs

Sr,,rts .it t.l splrcs crttsrttnctl
, -r urvcrsior encl othcr t)alItltictrLrllri-l cxllcn'scs

: l.crri,ir'. 1'rl- Lrru trrl)(' rlrrliri(:

3rrrrk ( ilrrrgr s

.)rtr1 t, .rirr1' li -' 'lt.trt:r l, ' :
l,rl cr ltrcl llrrt'l

)'Iruragcrrrctrt I 
]ccs

\ \ l ol rn2r1r?rgclrrcnr tccs

Rrnr
i il i itftl 1c('

i{uprrir: & rrutitrtctlzurcc:

BLLiltlilc
l)l:r,tt ilrcl rnachittcq'
( )rhers

L)riltirg mcl Srarioncrl
'frar.clirLg ancl colvcl tlce :

l.ocal

Fori:ign
( -olllaltnucatlt)fl
tlrichrrs urirtcri:rls ck Stlliottctt
\ rrelirt,r s l{ctnutlcr:rriol
i)rotc:siottal irtttl ctrtsrtltiurct let's

:ccufrl\ servtccs

I-oss ,;rr foreisnt clttrencl tral)sacflolls

frres &'l':rxc-.
I llteftlllrLlrClrI

\ Iiscclllrrcorts cxf cllscs

395.656.429 320,994.600

376,224,30'7 3Ur17-'01!-

I tcz.oco,sza ll t44,262,5t1 I

I o.ur-,,* rz ll +.szr.zoq I

171.963,945 148,785'726

16
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From 01 April
2014 to 31 March

2015

5",, on profrr ltcti,rc rirr rrr \\ otktrs' l)roitt

31-Mar-14

From 01 April
20L3 to 31

March 2014

Taka

31-Mar-15

Taka

-.1r, (l0ii) ()()0

rr) l-1il 11)t)

90.30

'faka

203,200,000

1 9 5,270,1 08

96.10

-Ia,ka

-!!rng. \tarkcting and Distribution Expcnscs

:--::i:-' (ils trrd otllct L rilitics

t-irg( s

11llrl I l(t

. i-[t ( )t )L I\

-ll!L \ L)lI\('\ltllC(

i ,,crl

i ()r(ll{l)

::'.::::i: ilcil lL( )11

_ 
--. :: ( )nt()r1()11 r'\PCtlsls

- ' a, )il\ (\;1llcf c\llt1lsus
r.: :rj:r rllterills c\ Sr[tiorlt'rl

-:-1:r:::ls c\PC1lSeS

:-:. .icllt)t expellsCS

- :.-j strtT crpctr'"cs

- -.;: ,r:r crpircrl goods

::rfr[1ll Ill)lc]lt
:-i ilr' 5cI\lccs
' -:.c! il-mc()tls t'xlclls( s

Orhcr Iucomc

-r': tr rLrt c1i"-poslI tli frxctl rtsst'rs

-::rlIL -I IllCollle
' Ir.ct Ilrirrcous I ttcornt

\\ rrrkcrs' Profit Participation and l#clfarc Fund

- pur l,rrltOr \cr 2()0(r (Lrilclcr clrrplcr [5), rllt,colrr|alrt'llils ttre.lt'rltc'llrovistorr of

.:rlcrtr,iti()ii ancl \\'cltiu-c FLLtr.l tt'r lltt'tcar crttlccl Jl \larclr ltll5

Capacity utilization

-::. i.rllutl cipacir\, (reblcts / cap sulcs) in pieces

:rilzrcl capticin (talllc ts / callsulcs) rn pirccs

Prrccrt2rgc of utilization (%o)

Inlormation rclating Io corsumption of matcrials

From 0l April 2014 to 31 March
2015

ll

From 01 April 2013 to 31 March
20L4

( )uantitl

Kc
\/alue
'I aka

Quantity
Kg

Value

Taka

Rarv rnttlcrials
)r.ckrru rnrlctitls

frj-rrzsr:tl
t- r&/*,J']ool

5,083,083
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\ riuc ,rf imporl

-a,11-_ 't:c \ cilr,

czlculatcd on CFR basis

rhc compail\ irnporred rhe iblkrwlng irefls in tirrciQn cuttctrcics:

4

'i

FI-mcDr to statutory auditors

.:::. :-l:nc \ \'1 , s'hcrc rpfllcalllc)
. '..tLi()rs

. --:::'.1 rtr:r'rrcnt of our of llockct cxPt'11ses

Penic ulars of cmployees

-::- r::rnber of crrplc>r'ecs crlu;rgecl br thc cornpani drrrilg rhc )'etr ^fld
::. ir tt ius salan aucl ellowlncc-s above 'f k 36,000 per annum

Besic cirrnilgs per share ( EPS)

-r: )rLr.iitcr lllx

\ .ittl-,uL o1t sltitrcs

EPS

From 01 Aoril 2013 to 31 March 2014

Forcign currencY Equivalent
Taka

3,6 66,5 10 288,730,67 t)

1(r.138 1.688.997

47,194 3.100,024

919.639 l1 .344.6\)l

I u.+il'l 1.1,ll ).11( )/,

t9,+ | l I l9().llI
7 83,300 6.t(r,08 '

20 f1,18+ 16,.16(),579

395.997,920

80,000

parl rhcrcof was (r02 and all thc sratT of the Crlrnpanr

From 01 APril From 01 APril
2014 to 31 March 2012 to 31

2015 March 2014

ln Taka

I 90 urtJ

(;(x).000

Taka

t)( ).( )l().1+l
(r( )U.( )( )( )

150.06

l- ContingentLiabilitY

- irc crrrrprrr lrtrs . crxrtngcrrr liabrlitv agsrcgating guaralrrccs issued bt' thc bankcr on behalf r>f thc Company 'lk' 551 
'432

rrrrl Lt rrcr of ctctlir ol l k 1 07.569,485

l: Evcnts aftcr the datc of statcmcut of fiDancial position

lhcrc is ,ro signitrcant cverrts slrbscqucnt to the clate of statemcnr of ilnailcial f osirrofl t() rcll')rr whlch had zln rilfluettcc cltr

rh(, strrr(,lne1rt of fiilancial positiou or the Statemcrlt of Comprchrnsive locornc that rcquire adjustmcnrs or separatc disclosurc

l9 Related party transactiolls

i)LrtnLq rlrc rcrr, 11rc c()1rlf?lrr\ maclc a rrurnbct of rrensactions wirh related parq; ifl the nomal course of busiiless on an atms'

lcrrg,rlr lrrsis Narnc .f thc rclarccl prft\, Naturc of those tlaflsaction-s afld tottl vahLu have becn sct olll ifl accorclirnce with rhc

provisiotts of B,\S 24: lJ-cl''ireil l)arfi I)lsclosttrc

Namc of thc relatcd Par t1

tLalls2rctr orl
Natlrrc of transaction RclationsbiP

'Iransaction during the year 14-15

Transaction
value

Amount due

Srur l'hrrmaccutical Irrdustrrcs

Lirnitccl. Intlil

llaw i\lareria[s

P,ucnr c, )mPxnY

414.932

l'- xn en su s 10,6 19,6 8 1 2.649,963

NirurrqemerLt tics 11 ,102,834 229,926,61.9

Particulars Currcncy

Frorn 01 April 2014 to 31 March
2075

Foreign
currencv

Equivalcnt
Taka

irtrrls
I SD 3.90.+,9 1 4 305.71 1.981

f,. r1{( ) 14 132 1.5 1 1,6 l0

:-:::- lrrreriitls IISD I 30.990 10.210.269

:r.rchiLren ettcl

SL) 209.138
'I (r,37 1 ,9 iJ8

(.t Il

lrL It( )

\,\ +9.7 5(l 6.111.9 8 6

L.' SI) 1 1 9..+07 ),1 1 5,.+8 )J

Total 349,52s,333
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ii Frnancial risk ruauagcrncnt obicctivc and policics

- :' 3' ,.rrtl .i L)ircc*rrs hrs rhc .vctall rcsp.usibiLi6 iirt tlt. cstablislrrn.rt ancl ,r,crsighr .f rhc (i,rnpani,s Lish :rra.agcmcrrr-:::':\1rrk'lllc'Brlrril Jsrrslt,rtsil;lrlirtdcvcl,f nualtl rn.rrrf,rirrtrlrc(-.lrp;rnr's.skr.aragcnr",,tp,,1.i"s

Credit risk
(-rcclit risk rcprcselrls rhe accourtlilg los-s that would be recogrized ar thc reporting date if counter parties fai
compJctch to pcrfbrm as corlractccl Ir rnainlv comprises of rracle reccivables, advaflces to suppliers, advance to
ernplor ccs, ilnpresf rnoleY with emplovccs and banL balarrces The Companv's maximum cxposure to credit rjsk xt
rhc rcportirl3 dare is as follows:

ilt.1

31-Mar-15 31-Mar-14

Taka Taka

____?1,4?lf 43_ __L!,43!!!!_
l-o rurigate the creclit risk against tradc ald o[hcr reccivables, rhc conrpanj, has a st,sterTr of spccttic crcrlit linc periodro rht partlcs 'l-his outstarding lteriorl and ltnorrtrT arc regrrlarh. rnrxrifotccl I hc (_rxnprtrl cnclcar.ors To co\.cr tllL,
cteclit rishs otl lll .thcr rccclvablcs, rvhctc'por^siblc, lrr rcslricrirrg crcclir f,.Lcilrrr arrrl srlrrucrrr rr.rrikrrirg

itJ.2 Liquidity risk

J-iqLrrditt tisk is thc rjsk rhat lhe (irLrpan-r, will rror bc able co rneet its ihalcial oblillarlrxrs as rhey fa1 due
-lhe 

rtblc belorv sttrnrnarises thc Company's furancial liabilitres as at the reporting date

l.ial;rLries tirr irootls & scrviccs

l,iahilin' iirr crrrribLrrirrr r. \\',rkcrs 1)rriir l)atticiparr., arcr wc,rirrr, rirrrrtr
l),Lt lLl;le tO crtrpl()\ i,e{

l)cposrrs firr rnotlr ct clt liorrr crnploi c,t,s

___262$1f!_ __?!!{811i_
)lzrirrr:airring sLLfficictrt cash. lh('availabitin' of furrcLng rhro.gh an adequate amounr of commirred bank €acrlitrcs, the
c()nrl)nlr\ rni1n,l1tcs rJrc ltqLLiclin risk

i0-3 Marker risk

\larkcr risk is rhc,ris.k rhar rhe thjr value of fururc c:rsh flows of a flrarrcial insrmmcrrt will flrrcnrarc bccausc of

30.3..1 Forcign currcncy risk

I raclc rcccivablcs

t )rlter rcccivables

iJr rncc ro empJol cc-s

1-irlnct,ro supplJcrs

,i;rfresr rnorrc\ rvirlr cnrplolccs
--r.LLrn dcposjrs

.'r(l,i!LI !\f(,nSCS

- lrt ,rgirrg of rr:rdc rcctivablcs ar rhc rcpotring rlatc rs ;rs firllows
: JLr< or et nvclvc lrotrltts
i)uc or cr six rrronrlrs

i)rre bclou, six rnortlrs

t-1'1r83''8f

I ,,;i::; 
i

3 4,471,843

1,991 ,665
589,58 8

4,866,254

1,263,40?

492.153

I 17..+,16

l+.+l a,t 5+

1,06 7,1 9 6

31 5,160

I t1) .))

2,3 I 5,8 rJ7

l.l 81.80()

l1)().818
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lr ('()1lrPaIr\'s c\l)()sttrc ro firrci5lr currcllc\ risJ< rr rnajor currencics nt rhcirsa()ss valucs is as follows

Foreign
cufrcncy

31-Mar-15 37-Marl4
Taka 'laka

' : -:rtileilt It ],1)ll

it-l.i.3 Othcr pricc risk

i:rrnr lirbLlirrcs

-;r' (-umPiLrI drd lrtlt t:xperiencc rvith any urusuai proilt or loss cirusing from loreigr cxchmge 0uctuntion ri]l clate

30.3.2 Interest ratc risk

':::crcsr ratc risk is rhe risl< thar thc firir valuc or futrLrc cash flows o{-:r tinarrcial ;rstrumcnt will flLrctrrarc lrcc:rrsc
: cit.,.ntes ir rrriirli.r irrcrcsr ntcs I'Jrc,(,orn|enr s (,\|i)su((, lr rirt,rr.k ol chlnqcs in rrrrrkcr rrrrcrcsr lLrc rt,llLrc:-::::l.illl rrr rltc, ( -orlltalt's s,l()rt r(,trr cleltrisirs

' :llL ref(rrtrrlg tlatt'. rhc avcragc irttcrc:-r r:ilc'oltlrr,(,ornpanr's irrvcsrrnt,trr j1 l.I)ll was as ftlllows:

31-Mar-15 3l-Mar1{ 3'1,-Mar-75

Effective ratcs o/o

3?5lo- 45t)ai,' 600% 85t)%,

Amount in Taka
410.551.432 1.40,551 ,432

31-Mar-14

::t' rtsk is rllc rtsl< tllar rhc tnir i'nltrc or lLtrurc crslr ilorvs ol-ir ilrrarrcill irrsrnrrrrcrrr rrill []LrcrLrrrt,lrr,crrLsc,ot clrirrrr.rs
:l-''triiur lltlcts (.rlttr rllrtt rhosc aristrtg i.rn irrrt'rt'sr rete risk lrcl crrrrcrLc\ rsk) I'ht,(-onrperr rs jl()t cxpr)scLJ r()

:: ''lLlrn llrict risJr. as rht ( t,tltfartr cltrcs rrrt iriLrc' ,ul\ rrvcsrlr)errT irr tcluirr sharcs L hc (iornp:rrrr alsl is ,,,,t
,.: ,-erl to cotnmorliTt pricc lsJr,
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