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Shakarganj Mills Limited

THE SWEET TRUTH: REAL SUGAR HAS ONLY 16 CALORIES A
TEASPOON AND, FOR CENTURIES, IT HAS SET THE STANDARD
OF QUALITY THE WORLDOVER IT'S TOTALLY PURE, SAFE AND

MATURAL. . THE FINEST SWEETEMER KNOWN T MAN



Corporate Profile

Shakargan] Mills Limited is a Crescent Group company engaged in manulacturing of refined white sugar and indusirial
alcoinol

Shakargan) Mills Limited went into production on January 6, 1974 with a sugarcane crushing capacity of 1500 M. Tons per day.
The plant s located in the tamous town of Jhang in the ceniral Punjab.

Ever sinca its inception, Shakarganj has recognised the technological improvements and has besr consiantly in step with the
iiest innovations and doewsopments in the Swgar Industry. It is a prominent institution for its efforts in attracting, hiring and
rataining excellent managemant and techaical staff.

Shakargan] caters to the needs of 17,000 sugarcane farmers of 1he area and provides labest know how in the agricultural field
through Shakargan Swegar Research Institute which is the only Ressarch Institute of its Kind

Positioning Profile
{based on Seplember 30, 1987)

Calegory Position Competitor Group

Sales 1 Sugar Industry

Sales 52 All Companies Quoted at K.SE.
het Waorth 44 All Companies Ouoted at K.SE.
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Production Data

1974 — 1988

Cane Sugar Process

Crushed Produced Racovery Losses

Season (M. Tons) {M. Tans) [(Parcent) {Percenlt)
1987 -88 698604 856 55,7 26.000 7.98 2.61
1986-87 333601075 27 888,800 8.36 224
198586 XA7 BOV.GTO 20,625 000 866 2.29
1984-85 441.717.765 39.522.600 898 2.38
19E3-34 A27 165 490 35.501.200 831 240
19a2-81 351,291 485 29,440,000 8.16 2.44
19681-82 d56, 040,000 394 74.000 B.47 248
1980-81 287 723.000 25.562.000 895 2.42
197o-80 61,206 625 5619300 895 225
1978-79 107, 106.070 267 300 880 227
1977-78 319 960,400 27 6200000 BB 244
197e-77 308,987 443 26085600 Ba5 2867
1975-T6 246,293 583 18,864 880 761 268
1674-T5 104,069,161 8252618 830 2.5
1973-Td BT 824720 5476830 G628 357
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Financial Highlights

Millions of Aupees except per share data

Year Ended Seplember 30
1968 1987  Change
Resanisg 51638 4787 T
Grosss Margin 140.2 4 R
Operating Profit 136.1 B9 A
Pretax Prafit o 106.4 TE  MEd%
et Praofit 455 6.7 195 4%
Eamings par share a3 136 H1946%
Al Seplernber 30
1568 1987 Change
Fimed Aszats ZTE 2332 18
et Warth 3888 3502 +11.02%
Tedal Assets 141,29 188  H8EF
Sades Revenue Het Income Met Waorth
{Ir Millicn Rupees) {In Midlion Rupees) [ In Million Rupees )
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Annual General Meeting

NOTICE IS HEREBY GIVEM THAT the Twenty-First
Annual General Megting of the shareholders of
SHAKARGANI MILLS LIMITED will b2 held at Paarl
Continental Hobel, Shahrah-e-Ouaid-e-Azam, Lahone on
Thirrgdany March 30, 1989 at 11:30 A M. fo tranzact the:
foblowing business:

Agenda

* To confimm the Minutes of Extra-Ordinary General
Mewating held on July 31, 1983

= To recatve and adopt the Direciors’ and Auditors’ Reponts
and Accodnts for the year ended Seplember 30, 1988

* Todectare a Dividend. The Direcions have recommended
the payment of Cash Dividend at the mate of 55 percent
(Rupees 550 par share) oul of which 35 percent (Fupeas
250 perr shara) has already been paid.

Special Business

* Tocongider and pass the Toliowing Fiasolution under
Saction 208 of the Companies Ordinance, 1504:

RESOLVED THAT Consent o the company be and is
harrety accorded to invest Rs. 15.00 Millon in
pasrchisandg acouining fully paid up shares ol he
following Companses

1} Crescont Jute Produects Limited

2 The Crescend Textie Mills. Limited

3} Crescent Steel & Allied Products Limited

4] Grescent Boards Limited

§)  Crescent Sugar Milts and Distifiery Limited

6) Pakistan Industnal Credit and Investment

Carporation Limibed (PICIC)

FURTHER REZOLVED THAT Chief Executive of the
Cpmpany be and is hersty authotised 1o take any and
all petiong necessany (0 purchass th shanes as be
thanks it on behall of the Company.

Statement under Section 160 (b) of the Companies
Ordinance, 1384,

Crescant Jute Products Limited, The Crescent Textibe Mills
Limited, Croscent Steel & Alked Products Limited, Crescant
BEoards Limited and Crescent Sugar Mifis & Distillery Limited
are associaled Publlc Lenited Companies with an Authorised
Capétal of Rs. 100 Miflion, Rs. 60 Million, Rs. 100 Million, Ris 55
Million and As.50 Milllon, respectnaedy, Pakistan Industrial
Credif and Investment Corporation Limited (FICIC) s a
Pusbdic Lemited Company with an Authorised Capital of

3. 150 Methion and the Directons of Shakargan] Mills Limited
have mo vested interest in the abovesaid restment excepl
thal somai of the Directors of Shakargan| Mills Limited and
thesr redathess are also Dineciors in the abovesaid Companies
A copy of Memorandum and Artiches of Azscciation each of
the above Companes has been kepl in the Registensd Cifice
which can be inspected frorm 1000 am. 16 11230 am. on all
weaorking days wupto March 22, 1880,

= Toappoint Auditors tor the year 1988-85 and f their
FEMMUNEration.

= To consider any other business which may be placed
bedore i Mating with the pemmission of the Chair

Participation In the Anrual Genersl Meating v

A member eligible to attend and vote at this Mesting may
appoant anothar member &5 hisher proxy 1o attend and vobe
ingtead of himMher. Proxies, in order 1o be effective, must be
received by the Commpany al the Registerad Oiffice not less than
48 hours before the time for holding the Meeting.

Book Clogure

The Share Transter Books of the Company for the
entitlemant of Final Dawvidend will rermain ¢losod from
March 16 to March 30, 1889 (both days inclusive),

2nd Right lssue

The Direciors of the Company in their Meeting have -‘
decided 1o isswe 20 pereant Right Shares (e, one Right

Share against every live exisling shares) @@ Rs.25.00 per

share {including As.15.00 as premium) subject o the
approval of Comralier of Capital Issees, Government of
Pakistan. The separale share ransfer books of the

company for the entitlemant of Right Shares, will be closed
on recaipt of consent from the Controller of Capital issues.

0N BEHALF OF THE BOARD
CORPORATE SECRETARY

REGISTERED OFFICE:
A5-—SHAHRAH-E-QLAID-E-AZAM
LAHORE

DATED: February 23, 1869,

v
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From The Board Room
Dear Shakarganj Investor

w phased io present the Twentieth Amnnousd
th detaliad notes for the year endad
158

parations for the year resulted in a net

al Re 4951 million as against As, 16.76 mitlion in 1987
Rs. 2325 milleon for Depreciation and
nberist on Loans and Advances, profi
ailakbe for appropriation comes to Rs. 50,17 million. Your
reciors recommend appropriation of profil as follows:

w |RUFEES 1IN THOUSAMD)
Prodit availanie for appropnation 50174

cand (@ 25 percent 12 500

Iriterimn O

Proposed Final Dinidend
{m 30 pencant 15000

Transher 1o Gendardl Hesare 12 000

Transier b Devicdend
Eqiaisaton Reserse 10000

Transher o FII"!H,"'.:I"I':“ arl -
Derviopmion] Resane 00

wopriated Profit o1 174

o |
part ol this report

T retwringy ALditors
Chartere Aooo

tio Conbenla its Dast

The Management ren

efiors 1o manaod P ypany's birdiness tor tha

benaefit of all and sincensly thanks its sharsholdars,

EMIpHYEEs, CUSICMErs & arid Ssupplers wio by their conlinued

support hawve made 1988 a successiul year |l'1" ST NG an]
W Mills. Limeted

For and on behall of the Board

Ryt

Altal M. Sa
Ct

i Febninny 16, 1989,

Chial Executiva
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Management Review "

Dear Shakargan] Invesior:

It is a matier of smmense pleasude for me bo report the
results of Fiscal 1988, These nesults are the best so far
reported by your Company in it briaf history starting from
& January, 1974 when i first came into operation
Shakargan] has produced 55,726 M. Tons of sugar this year
Surpassing tha previous best of 39,522 M.Tons in 1984-85
By the grace of Allah, youwr Management has also bien
able o improwe vanous linancial indexes through betier
operational efhcency and best use of assets Cument
year's resulls can also be nghtly atiribubed to our well
chalked out balancing and modernization programme
which was implamented ahead of scheduls

Financial Analysis

By the grace of God, ke many other landmarks,
Shakargan| generated its best ever sales revenue of
Rs.518.8 million in Fiscal 1988 up from Rs 4T8.T million Last
year, Share of by-products in the tolal sales increased from
2 parcent in Fiscal 1987 to § percent 1his year

Company’s gross profit increased to A, 149.2 millkion
comparad 10 A5.34.3 million in Fiscal 1987 In terms ol
percentage of $ales, it was 3888 percent in Fiscal 1988
against 720 percent a year earier

Inggite of a very heavy provision of Rs.56.88 milion for
taxation. your Company recorded & net income of RS 4905
million companed with A2.16.7 million last year. This was a
healthy 8.5 percent of sales up from 3.5 percent in 1987 i

The pre-lax rglurn on tolal assets was 2383 percent
companed with 5,88 parcent in 1887

Retirn on shareholdons auity rose from 14,10 parcent las!
yoar 1o 3504 percent in Fiscal 1988 Simikarty aarning per
Shibre wits a recond As 0090 beating thix proviouws best figune
ol Re.8.66 m Fiscal 1582

|
The five year compounded growth rate of sales stood at ‘
15.7 parcent raflecting a stéady increase in sales "

The five year compound rate of growth for net income,
earming per share and divedend pir shara is. 38 percant, 30
percent and 28 percent respectively, It indicaies conbinued
sound growth

The linancial position of your Company was further
strengthened during the year. Shareholders' equity
increased by Rs. 22.37 million, Solvency improved to 3613
percent from 33.95 percent in 1987, Thane was a vary
healthy mpdavemeant in interes coverage which was 813
timses. It was only 142 times in 1987
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Funds genarated by operalions alter provison far taxes
inereased to Bs.76.11 million from Fs35.52 million in Fiscal
1987 This will help finance growlh of the Company on one
hand and lower the shor-lerm bormowing réguinements on
tha other hand

¥our Manggement has a proference for effectivi assels
ulilisation, This was effectively done this year resulling in
jower mventony slocks. Your management reduced the
imweniony by 11 percend in 1988, Inventory turmover,
increased 9.41 times in 1988 from 783 times in 1987, Fixed
assote Wumover also increased from 206 times 1o 217
times in 1888, There was a nogligible decreasa in tatal
AESES tUmover,

Capital Expenditure

Your Company's iocal point in 1983 was is commitment 1o
increasing e productivity in ordes 0 bEcome & mone Cos!
effective producer. Shakarganj alsa aifms at maintaining &
high ratic of sales per employee. These objectives ang
achieved thraugh imvestmand in balancing, modernzation
and replacemant programmi Beng confinuously carmed
ol in the manudacturing lacilities. Capital expenditures
mainly on plant and machinery were Rs 33,75 millson in
1868 up from 14.72 million in 1967,

Depreciation and amortiZalion expenses rose to Ms27.9
million in Fiscal 1988 frem Rs.23.12 mallion 1ast year.

Investmen! Portiolio

Your Gompanmy has an investment strabegy for maximizing
raturm o invested assets subject to constraints of safety,
liquidity and diversilication. Your Company has a healthy
investrent portfolio yielding handsom rigturm. During
Fiscal 1968, Rs21.09 million were invested increasing the:
portiohio o Rs.37. 74 milkon. The share of quated
assnciated companies, ather quotad companies and un-
quoted companies in Shakargan|'s investmant portfolio is
27 parcent, 42 5 percent and 305 percent respectively. Qe
portfolio consists of As. 24.34 millicn in financil
institulions. Markat value ol our investment poriiolic was
Rs.50 .3 million at the eénd of Fiscal 1988, thus geving an
urialised gain of As. 21.58 million over the cost of
aequisition. Thi: unrealised gain for Fisgal 1988 alone
pomes 1o Rs.7.12 million Unrealised capital gain and
dividend incodme yielded 2382 percent Tor your Company
i Fiscal 1988, This indicates the optimum utilization of
surplus cash by your Management. The companies in our
imvestment porliolio ane fairly stable and enable your
company 1o cancel the mherent eyclicality effect in the
Sugar Indusiry io somie extent

Long- Term Debit and Equity

Dabit Equity
w0 J
m
o
s
0 ]
0 ]
=
]
o
Tona
Interest Coveragi
w
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Contribution to Economy

Shakarganj plays a vary important role with regard to s
contribution 10 econgmy. During the yaar under review,
value pdded to the materials and serdices of As, 27268
million.came o Rs. 247 60 million. Your company’s
comibulicn Iwiards Federal, Provincial and local taxes
exceeds Rs. 12040 million. We weng able to reduce the
cost of linancing o Rs. 17,16 million from Rs, 21.81 million
tast year. Employess got a much higher share of Rs. 29.45
mitlion against B 12.41 million in 1987, Similarty
shareholders got an increased amount of As, 27.50 million
against A%, 11.25 million last year.

Your company realizes need for social and pubkic benefits
and with increased proditability our contribution also
increased from Rs. 0.2 million o RS, 1.5 million in 19838
Valug Addition
G- To Growth of
Coompany 9.15
F- To Social
Public Benefis
060

E- To repla
cemant o
assels 1128

A-To employees 11,69

B- To Gowvernmen
Taxes 49.04
D- To Shareholders
1.0

= To Financing 6.94

Value Added Statemont
{Fupoes Miltion)
1988 1987
Sales 516.89 ATBTS
Other receipls 339 4493
520,18 483,68
Ligs: Material & Services 27268 8.,
Value added 247,60 18487
Applwed as Follows
To employess 945 1341
To Government (Taxes) 121.40 100,42
To Financing 1716 2
| Ta Sharsholders 27.50 11,25
To rephacement of assets
(Depreciation)’ Amorisation  Z7.92 312
To Social, Public Benelits. 150 0.20
To growth of Company:
Retasned earming 2287 566
Valued Added: 247,60 184.87
Future Prospects and Plans

Thi rapid expansion s 1aking place in the Sugar Imdusiry
but at the same time SUGAT CONSUMPLIoN i$ also going up.
Sanctioning o new Sugar Projects without taking intg
wccownt the avallatulity ol Sugarcaing and requirements of
existing Sugar Mills, is creating un-nealthy compatition. |

can assune you that your Management is well prepared 1o
face any competition as kong as it i nol untair. Mew Sugar
Millg are allowed exemption fram Excise Duty on fitty
percent of production duringihelr firgt two years. This
Tacility was allowed to compansate the new Mills for their
higher cost of production due to higher cost of financing.
Subsequently financing for locally Fibricated  machinery
wazs made available al concessional mte.- Inthe
changed circumstances both concessions ie. excise duty
exernplion and lowar rate of mark-up have resutted in
uniair advantage o the new units aver the alder ones. Your
Management & 1aking all necessary sleps 1o saleguard the
inlarest of your company.

Shorl Term Running Finances

Your directors afler careful consideration ol the curnen
enviranment have done some rethinking on the company’s
sirategy. Our sirategy for the 90°s will revohes primarily
around the following gusdelines,

Balancing. Modermizaion, Replacement and contralled
expansion of sugar manutacturing facilities,
Maximum wiilization of By—Froducts ke molasses and

Biagasse.

Deversification into other industries in which the
Management and Sponsors hive know—how
Saelectve investment m siocks 1o buibkd L @ Sirong and
divarsified irvestment Portiolio.

Y¥our managemant has decided 10 give lirst prdrity to
Balancing, Modernization. Replacement and Expansion.
Expenditure exceeding Rs. 200 million will be made on this
PrOject over i nixd b years. We plan 1o increase the
sire of \he sugar plant 1o 4000 e e fons crushing por
day by July 1981, Similarly existing TaciiFes will be
completety modemised to bring the present plant at par
with the latest sugar plant anywhare in the worid. This will
MAkE Cr S8 Goonomical Acconding to present diy
standards and help us in reducing owr 6ot of production
for fulure years. Financing arrangements lor this project
ang in the final $tages of approwl, Simu!‘lanmuslp your
management is working al best utilzation of by-products.
Wa are already converting molasses into Industrial
Aleohol. Wiih increased capacity we will hve surplus
bagasse. A second hand pariche board plant has been
acquirgd and expectéd to go intd brial produstion by
January 1830. This progect is being Implemented with
internalty generated resourcas. Your management is of tha
opanion thal diversification in other indusiries must be
phased after the first fwo projects |, BMR & E and By—
Product ulilization are throwgh. For this reason Fabric unit
which was originally scheduled for June 1988 will be
delayed and rescheduled (or March 1991

W have been continuoasly bullding the mvestment
portfolio. Your management has budgeted Rs. 15 million
Tor this purpose Tor fiscal 1989

In view of the well chalked ol program presontad above. |
can predict a strong long term fulue for yours company
with confidence. We will be wunder pressure (il 1997 due o
hesny imvestment and undair competition but in the longer
o wee will Insha-Adlah Rasve on e =

Paid Up Capital

Your directors are following a pobicy of gradually
Increasing the pasd-up capital to match the long-larm
objectives. Current paid-up capital of As 50 millicn is being
increased 10 Rs 80 milllon by isswing ‘Right Shares” is of 2

1

<
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parcent at a premium of As 15 per share, This of course
will be subpect o the approval of conoermed authorities,

Research and Development

Shakargan) manageméent gives top priority 1o Research
and Divelopmant. As wa are a company based on
agrculiune, our major emphasis is on swgancanse research
Shakargan] Sugar Research Inglitute was set up for this
purpose. This institule is making usetul contribution. In
addition we are also conducling research on Sugar
processing bul on a much smaller scake. Scope of research
o the processing aspect which is equally important, will
bar increased gradually

Campaign 158889

The crushing campaign 1988—89 stared on 19 October
1988 and upto] Mareh 1089 29 400metric tons of sugar was
produced al an average recovery of 7.61 percent. Las! year
sugar production on the same date was 35838.6 melric
1ons at an average recoveny of 501 percent. Wae started the
clrent campaign with a fiood affectod crop having a kbw
sucrose content. Mot of the raw material supplied o
Shakarganj comes from iow lying ancas falling in the river
bed. As you are will aware of the unprécedented floods in
1 Punjab in late Seplember 1988, most of our raw
matesial was badly damaged. Carmpaign 198889 started
wilh the handicap of quantity as well as quality as far as
1w ravwe matarial i= concerned, Dwe to these and varnous
other tactons sugar production leved this year will be much
lowes

Management Development

We al Shakargan] believe in prabissional management. All
appointmenis are macke on open ment. Our policies ane
geared for attracting and rotaining mativated and
Compeient peophe. We have a management team including
the supanisory Slalf consisting of 65 motivated peaple with
an wwerage of 38 vears. Our team is well qualilied and we
have people having Doctorate, Engineering and Business
Adminisiration degrees. We also have peophe with
pestgriduate qualifications in ‘Chemistry and various Tields
of Agricuflire. We consider ous Brmployess 16 be our most
imporiant assets. We are constantly developing our
Managemsnl resounces b‘y !raining Eth within and outasda
Pakistan, We also arrange foreign experts for shan periods
ler brain our managers.

Relations with Employees

By lhi grace of God we have always had good relations
with our employess. Il is the endeavour of your
management 1o maintain excellent relations with the
employees on fair play and justice

Evary year we negotisle an agroement 1or paymant of
Bonus ete with the employees. This agreement |s valid far
a period of one year. Ouwr st agresment = valid upto 1
March 1889, Unfortunately we wing presented with a
Ceharter of Dermands in Movember 1988 while the previous
agreement chearly prohibited raising any demands before 1
March 1585, We made all ellons 1o draw the attention of
our CBA fo this restriction but withou! success. We were
forced by the circurnstances ta take this matter to Labour
Court and National Indusirial Relation Commission atter
raceiving Strike Notice from the CBA. Beth the courts
issued prohibition order against any strike. Instead of
accepting the orders of the court we wene threatened on 30
Januany 1988 wn the presence of government officials to

accepl the denands or face the consequences by
midright. ¥our imanacement was lefl with two oplions. We
eilhwer had to surrender 1o Dlackmail or face an ilbegal
sirike, | may menticn here that all ihis hapgenisd in the
circumstances when total share of employees in the valus
added increase from Rs 1341 million ta Rs 29 45 millicn
Shakargan] paid & bonws ecuil 1o 15 months salary during
the year, After careful review of the situation your
management decided not 1o surender to Blackmail, On
instigation of some individuals the Faciony closed down
niext morning illegally and in contempt of the orders
passad by NIRC and Labowr Court work resurmed on 8
February and operations started on 9 February, This
resulted in huge losses bul your management had no other
cption, We can only hope that Rule of Law is estabdished
and anyane who breaks the ine does not escape limely
punishrment Gnder the law. As far as vour management is
concamed | wish 1o make it clear that wihenever thene is a
question of principle we never compromise or yiedd 1o
blackrnail. W will continee to look aler our employees in
1t bt possible manner,

In Appreciation

Iam gratedul to our custorners and the farmers who are the
Back bone of our business. | would also like 1o express my
appreciation for the continued interest and support of all
the stockholders. | also express my appreciation for the
loyally and hard work of Shakargan) employess who have
made it a fine place to work,

bl

Adtaf M. Salearn
Chief Execulive
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Ten Years Financial Summary

{Rupeos in thousand,
excepl amounts per share) 1988 1887 1986 1865

Operating Results

Med sales 516885 ATH, 748 284,162 20T
Cost of sales 367 590 444 283 240,104 2111072
Zelling, general & admin. expenses 13,113 8,499 8474 11,390
Interest expenses 17,158 21,814 12,415 13,683
Oiher charges 16,014 1,194 2817 3an
Oiher income, met 3504 4,527 2722 1,427
Pre-tax profit 106,405 7885 23074 3242
Income baxes 56 BET (8,877) 7500 3,300
MNal income 49,518 16,782 15,774 28,821

Per Share Hr;z-suns amd Retum

Earmnings por share 848 33 304 .21
Cash dwidends per share 5.50 225 275 275
Stock dividends per Share - = — -
Met incomie 10 Skhes 2.50% 3508 5.55% 10.64%
Retlurn on average assets 16,000 7 04% 5.84% 13.04%
Return on average equily 38 .06% 15.67% 17.06% 35.60%
Financial Position
Cument assels 106 856 96,897 216,099 102,835
Current liabilities 155 849 117,804 248,850 127 430
Dperating fixed assels 200928 194,717 207,750 177684
Total assets 388 BEY 350257 d72 763 305,143
Lang-térm delbl 51,566 75089 74,276 48,350
Shareholders’ equily 141,204 118919 95,001 B3AT0
Break-up value per share 2825 2384 23TE 2247
Hher Financial Ratios
Current liabilities 10 curmenl Assats 142 1.22 1.15 1,24
Long-term delat 1o capilalization 26.74% 38,70 43 88% 34.05%
Todal debd to 1otal assets B3.6T% G6.05% T981% TO.55%
Interost Cowenage |immes) 813 1.42 ko] 363
Average collection perod (days) 4 1 14 8
Invenfory turnover (limes) 441 783 152 4.7
Fixgd assets . wmover [Himes) 218 205 1.19 1.41
Todal assads turmower (times) 1.33 137 060 085
hher Data
Depreciation 23.257 18,010 22562 18,150
Capital expenditure 33.756 14,727 53575 58,753
Net Sales MNet Income Eaming Per Share
{Mitlion] {Milkam) [Rupees)
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=
1984 1983 1982 1981 1880 1979
2B7.511 251,160 231,783 17,942 28,851 45,744
240.049 203,074 170297 83314 30,861 44 875
B.453 5,150 5241 2704 2,158 2,252
B.151 617 7.844 9,642 11,188 11,148
3525 2,216 4,843 1,147 - p
1,740 3,767 1,815 519 221 a
31,0433 38,270 a5, 252 21,654 (15,336) 112, 143)
18,100 18,000 15,000 - — —
w 12833 20,270 S30.203 21,654 (15,336) {12, 143)
345 541 BEs T.22 {5.11) {405
15 3 4 1.25 - 1.25
1:15 =, = - il
5 Bi}l?"ﬁ 123.07% 18365 —53.53% —25.555%
5.75% 2 54% 13.75% 13.759% —5.32% — 3, 8%
18.91% 34.37% T72.00%, 94.99% —G8 6% —B0.53%
71677 a5 Bo5 124 402 75.557 16,715 18,464
102874 108,537 148,320 148511 107,077 B3.687
139,999 157,248 180,886 147 584 152,280 153,588
250,261 268288 281,452 223376 169,018 172176
39,598 A4 451 44, 568 43,085 29221 62,279
72049 64,741 53,221 30,928 14,664 30,000
19.21 17.26 15.21 10.31 489 10
1.44 1.14 1.19 1.97 641 4,53
35.35% 0.7 1% 45,860% DB 2% B80.15% 67 4%%
71.21% T5.87% B1.09% 86,158 91.38% B2 58%
5.24 751 7.36 3.36 — -
3 6 B il 0 ]
B.70 .84 3m 213 2,08 335
170 1.50 148 078 0.19 0.30
1.15 094 0.&2 053 047 027
1408 B.041 7,344 6,100 4,000 4,144
18,955 15,724 10,848 1,621 2,859 L% )
Total Assets Long-Term Debi Shareholders’ Equily
{Milon) I:P.tllln;:-n_l {Million)
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