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Dear Shareholders,

Assalamo-o-Alakum

| am honoured to present the Un-Audited Accounts and Report for the
first quarter of the year 2011-12, ended on September 30, 2011.
The current financial year started with orders in hand of Rs. 347 million.
During the first quarter Transmission line towers were supplied to WAPDA
and there was no order of Tele- communication tower. The business of
Pumps & Motors during the quarter under review was comparatively
lower due to lesser demand.

The sales during the period under review were Rs. 258.5 million as against
Rs. 198.0 million during the corresponding period of last year, showing
an improvement of Rs. 61 million (31 %). The cost of goods sold however,
increased by Rs. 104.2 million during the period under review due to
lesser production.

Resultantly the gross profit decreased from Rs. 15.9 million to a gross
loss of Rs. 27.8 million. The net loss before tax was Rs. 50.0 million
against profit of Rs. 0.511 million of same period of last year. This also
showed decrease of Rs. 50.5 million.

The current pricing trend against WAPDA tenders is highly unfavorable
and sometimes there is an intensive competition in the market. The prices
offered by them are almost lower than our cost, which is very disturbing.
To counter this cut throat pricing competition, different strategies are under
planning.

| take this opportunity to thank all our Valued Customers, Suppliers and
Bankers for their confidence and continued support, to staff members for
their dedication and hard work. | would also like to thank our Board of
Directors for their guidance and support for the improvement of Company’s
business and good will.

| look forward for better future of the Company.

on behalf of the Board

Date: October 29, 2011 Ghulam Rasool Ahpan
Lahore (Chairman)
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AS AT SEPTEMBER 30, 2011

Sep 30, 2011 Jun 30, 2011
(Rupees in Thousand)
ASSETS
NON - CURRENT ASSETS
PROPERTY, PLANT AND EQUIPMENT 4,897,499 4,897,205
ASSETS SUBJECT TO FINANCE LEASE - -
LONG TERM SECURITY DEPOSITS 2,038 1,938
4,899,537 4,899,143
LAND HELD-FOR-SALE 314,724 314,724
CURRENT ASSETS
Stores, Spares and Loose Tools 128,715 140,221
Stock-intrade 303,706 421,776
Assets held-for-sale - -
Trade Debts 431,993 379,679
Loans & advances 18,037 13,366
Trade Deposits, Prepayments & Other Receivables 34,424 60,757
Cash and Bank balances 86,327 58,335
1,003,202 1,074,134
TOTAL ASSETS 6,217,463 6,288,001
EQUITY & LIABILITIES
SHARE CAPITAL & RESERVES
SHARE CAPITAL 56,902 56,902
REVENUE RESERVE - GENERAL 10,000 10,000
ACCUMULATED LOSS (1,095,570) (1,045,849)
(1,028,668) (978,947)
SURPLUS ON REVALUATION OF
FIXED ASSETS 4,890,920 4,893,823
NON - CURRENT LIABILITIES
GOVERNMENT OF PAKISTAN LOANS 1,790,848 1,790,848
LONG TERM BORROWINGS 4,986 4,777
DEFERRED TAX LIABILITY - Net 113,708 113,708
1,909,542 1,909,333
CURRENT LIABILITIES
Trade & Other Payables 317,272 331,285
Mark-up Accrued - on Short term borrowing 4,253 3,101
Short Term Borrowing 108,638 108,638
Provision for Taxation - Net 15,506 20,768
445,669 463,792
CONTINGENCIES AND COMMITMENTS
TOTAL EQUITY AND LIABILITIES 6,217,463 6,288,001

The annexed notes form an integral part of these Financial Statements.
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