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DIRECTORS' REVIEW
Dear Shareholders!

Assalam-o-Alaikum

Your Directors are pleased to present before you un-audited financial information of Fazal Cloth Mills Limited, for 
three months ended September 30, 2022.

Sales were recorded at Rs. 18,468.51 million during the three months of the current financial year compared to Rs. 
13,519.74. Your Company earned after tax profit of Rs. 525.57 million (pre-tax profit of Rs. 736.69 million) as 
compared to Rs. 1,557.08 million (pre-tax profit of Rs. 1,735.56 million) for the corresponding period last year after 
charging depreciation of Rs. 430.12 million (September 30, 2021: Rs. 397.46 million). EBITDA of Rs. 2,144.98 
million (September 30, 2021: Rs. 2,552.57 million) was generated.

Earnings per Share of the Company for the three months ended September 30, 2022 was Rs. 17.52 as compared to 
Rs. 51.90 for corresponding period in previous year.

Future Outlook

Retailers across the world and particularly in USA and EU continue to reduce inventories fearing a recession and 
lack of demand. Central Banks continue to tighten monetary policy to fight inflation.  As a result, demand for 
clothing and textiles remains dismal and prices for textile products continue to fall. This has resulted in lower 
margins as well as inventory losses for your Company. Under the circumstances, the financial results of the 
Company are reasonable. Your management expects this situation to continue for the next 3 to 6 months. All efforts 
are being made to improve sales, reduce inventory and operating cost to cope with this difficult period.�

Management and Labor Relations

The relations between the workers and management remained cordial throughout the period. Your Directors wish to 
thank all workers and staff members for their hard work.

Financial Highlights

Three months ended Increase / 
(decrease)30-Sep-22 30-Sep-21

 

Rupees in (‘000’) % age

Sales – net 18,468,508

 

13,519,743 36.60%

Cost of sales 15,843,703

 
10,873,955 45.70%

Gross profit 2,624,805
 

2,645,788 -0.79%

EBITDA 2,144,977  2,552,574 -15.97%

Depreciation 430,122
 

397,462 8.22%

Finance cost 978,168

 
419,553 133.15%

Other income 8,568

 

29,575 -71.03%

Profit before tax 736,687 1,735,560 -57.55%

Profit after tax 525,573 1,557,082 -66.25%

Earnings per share – Rs. 17.52 51.90 -66.25%

Rupees in (‘000’)

(Sheikh Naseem Ahmad)
Chairman

Dated: November 29, 2022

Three Months Ended Sep 30, 2022
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Three Months Ended Sep 30, 2022

Condensed Interim Statement of Financial Position
As at 30 September 2022

(Un-audited) (Audited)
30 September 30 June

2022 2022

Note Rupees Rupees

EQUITY AND LIABILITIES

Share capital and reserves

Authorized share capital 700,000,000

          

700,000,000

Issued, subscribed and paid-up capital 300,000,000

          

300,000,000

Capital reserves

- Others capital reserves 2,743,739,473

       

2,710,352,637

- Revaluation surplus on property, plant

and equipment 17,044,786,876

     

17,150,488,830

Unappropriated profits - revenue reserve 21,030,128,006

     

20,368,453,281

41,118,654,355

     

40,529,294,748

Non-current liabilities

Long term financing - secured 5 12,800,204,741

     

12,904,528,693

Long term musharika - secured 6 2,644,220,082

       

2,633,239,782

Lease liability - unsecured 7 73,987,333

            

73,951,536

Deferred liabilities:

- Staff retirement benefit 360,433,836

          

342,254,877

- Deferred taxation 4,374,856,834

       

4,444,957,285

20,253,702,826

     

20,398,932,173

Current liabilities

Trade and other payables 8 7,121,750,574 7,369,471,043

Contract liabilities 207,805,321 207,164,832

Current portion of non-current liabilities 9 2,939,152,897 3,094,869,352

Unclaimed dividend 21,213,837 21,213,835

Short term borrowings - secured 15,918,667,109 15,370,774,156

Accrued mark-up 703,852,187 551,182,285

26,912,441,925 26,614,675,503

Contingencies and commitments 10

88,284,799,106 87,542,902,424

The annexed notes from 1 to 24 form an integral part of these financial statements.
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(Un-audited) (Audited)
30 September 30 June

2022 2022

Note Rupees Rupees

ASSETS

Non-current assets

       

Property, plant and equipment 11 41,495,953,110 41,518,303,559

Long term investments 12 7,543,118,157 7,484,731,321

       

Long term loans and advances 13 - -

Long term deposits 25,540,293 25,540,293

    

49,064,611,560 49,028,575,173

  

  

  

Current assets

  

Stores, spares and loose tools 1,042,212,274 807,324,380

    

Stock-in-trade 14 25,737,873,884 26,812,955,712

         

Trade debts 15 8,638,219,183 7,268,389,855

Loans and advances 326,582,778 400,285,716

       

Deposits, prepayments and 

    

other receivables 278,130,385 186,368,496

  

Short term investment 16 234,579,600 231,336,000

Tax refunds due from the Government - net 2,309,669,730 2,367,882,058

Cash and bank balances 17 599,334,204 386,199,525

39,166,602,037 38,460,741,742

Non-current assets held for sale 53,585,509 53,585,509

39,220,187,546 38,514,327,251

88,284,799,106 87,542,902,424

Three Months Ended Sep 30, 2022
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Condensed Interim Statement of Profit or Loss (Un-Audited)
For the three months ended 30 September 2022

 Three months 

ended 
 Three months 

ended 

 30 September  30 September 

2022 2021

Note Rupees Rupees

Sales - net 18 18,468,508,406

       

13,519,743,288

Cost of sales 19 (15,843,703,347)

      

(10,873,954,985)

Gross profit 2,624,805,059

         

2,645,788,303

Selling and distribution expenses (145,996,901)

           

(121,768,646)

Administrative expenses (141,092,713)
           

(114,551,322)

Other expenses (631,427,988)           (283,931,259)

(918,517,602)
           

(520,251,227)

Other income 8,568,051

                

29,575,038

Profit from operations 1,714,855,508

         

2,155,112,114

Finance cost (978,168,181)

           

(419,552,529)

Profit before taxation 736,687,327

            

1,735,559,585

Taxation (211,113,901)

           

(178,477,911)

Profit / (loss) after taxation 525,573,426 1,557,081,674

Earnings / (loss) per share - basic and diluted 17.52 51.90

The annexed notes from 1 to 24 form an integral part of these financial statements.

Three Months Ended Sep 30, 2022
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Condensed Interim Statement of Comprehensive Income (Un-Audited)
For the three months ended 30 September 2022

 Three months 

ended 
 Three months 

ended 

30 September 30 September

2022 2021

Rupees Rupees

Profit after taxation 525,573,426
     

1,557,081,674
  

Other comprehensive income - net of tax

Items that will never be reclassified

to statement of profit or loss:

- Net change in fair value of financial assets at FVOCI 33,386,836

       

60,474,270

       

Total comprehensive income for the year 558,960,262

     

1,617,555,944

  
The annexed notes from 1 to 24 form an integral part of these financial statements.

Three Months Ended Sep 30, 2022
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Condensed Interim Statement of Cash Flows (Un-Audited)
For the three months ended 30 September 2022

 Three months 

ended 
 Three months 

ended 

30 September 30 September

2022 2021

Rupees Rupees
Cash flows from operating activities

Profit before taxation 736,687,327 1,735,559,585
Adjustments for:

Depreciation on property, plant and equipment 430,121,836 397,461,946
Unrealized gain on re-measurement of short term investments (3,243,600) (5,875,200)
Provision for gratuity 53,764,395 38,321,763
Provision for infrastructure cess 79,628,576

           

50,426,361
Provision for workers' profit participation fund 39,296,707

           

92,665,853
Provision for workers' welfare fund 10,825,695

           

24,807,615
Gain on disposal of property, plant and equipment (29,251)

                

(328,962)
Finance cost 978,168,181

         

419,552,529

Cash generated from operations before working capital changes 2,325,219,866

      

2,752,591,490

Effect on cash flows due to working capital changes

(Increase) / decrease in  current assets:
Stores, spares and loose tools (234,887,894)

        

(22,880,848)
Stock-in-trade 1,075,081,828

      

(7,125,254,167)
Trade debts (1,369,829,328)

     

(65,876,746)
Loans and advances 73,702,938

           

(49,371,133)
Deposits, prepayments and other receivables (91,761,889)

          

(90,655,858)
(547,694,345)

        
(7,354,038,752)

Increase / (decrease) in current liabilities:
Trade and other payables (376,830,958)         1,526,578,930956,442,633

Cash generated from operations 1,400,694,563

      
(3,074,868,332)

Gratuity paid to employees (35,585,436)

          

(31,409,532)
Taxes paid - net (192,603,160)

        

(790,609,696)
(228,188,596)

        

(822,019,228)

Net cash (used in) / generated from operating activities 1,172,505,967

      

(3,896,887,560)

Cash flows from investing activities

Fixed capital expenditure (407,888,851)

        

(2,613,129,066)
Proceeds from sale of property, plant and equipment 147,200

               

608,103
Long term investments (25,000,000)

          

-

Net cash used in investing activities (432,741,651)

        

(2,612,520,963)

Cash flows from financing activities

Long term financing obtained 480,514,679 2,391,983,806
Long term financing repaid (764,505,875) (690,837,924)
Long term musharika obtained 110,980,300 (94,799,213)
Long term musharika repaid (76,049,211) -
Short term borrowings - net 547,892,953 5,396,286,838
Lease rentals paid (2,657,342) (2,415,765)
Finance cost paid - net (822,805,141) (347,660,988)

Net cash (used in) / generated from financing activities (526,629,637) 6,652,556,754

Net increase / (decrease) in cash and cash equivalents 213,134,679 143,148,231
Cash and cash equivalents at beginning of the period 386,199,525 155,859,643
Cash and cash equivalents at end of the period 599,334,204 299,007,874

The annexed notes from 1 to 24 form an integral part of these financial statements.
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Notes to the Condensed Interim Financial Information (Un-audited)
For the three months ended 30 September 2022

1 Reporting entity

The Company comprises of :

- Fazal Cloth Mills Limited

Associates having significant influence:

- Fatima Transmission Company Limited

- Fatima Electric Company Limited 

1.1

2 Basis of preparation

2.1 Statement of Compliance 

-

-

-

2.2 Basis of Accounting

2.2.1

2.2.2

2.2.3

3

3.1

3.2

4 Statement of consistency in accounting policies

4.1

Estimates and judgments

Fazal Cloth Mills Limited ("the Company") was incorporated in Pakistan in 1966 as a Public Limited Company

under the Companies Act, 1913 (now the Companies Act, 2017). The shares of the Company are quoted on

Pakistan Stock Exchange ('PSX'). The registered office of the Company is situated at 69/7, Abid Majeed Road,

Survey No. 248/7, Lahore Cantt, Lahore. The Company is principally engaged in manufacture and sale of yarn

and fabric. The manufacturing facilities and ware houses are located at Fazal Nagar, Jhang Road, Muzaffargarh

and Qadirpur Rawan Bypass, Khanewal Road, Multan in the province of Punjab.

These condensed interim financial statements have been prepared in accordance with the accounting and

reporting standards as applicable in Pakistan for interim financial reporting. The accouting and reporting

standards as applicable in Pakistan for interim financial reporting comprise of: 

International Accounting Standard (IAS) 34, Interim Financial Reporting, issued by the International

Accounting Standards Board (IASB) as notified under the Companies Act, 2017;

Islamic Financial Accounting Standards (IFAS) issued by the Institute of Chartered Accountants of

Pakistan as notified under the Companies Act, 2017; and

Provisions of and directives issued under the Companies Act, 2017.

Where the provisions of and directives issued under the Companies Act, 2017 differ with the requirements of

IAS 34 or IFAS, the provisions of and directives issued under the Companies Act, 2017 have been followed.

This condensed interim financial information comprises the condensed interim statement of financial position

of the Company as at 30 September 2022 and the related condensed interim statement of profit or loss,

statement of comprehensive income, statement of cash flows and statement of changes in equity together with

the notes forming part thereof.

This condensed interim financial information does not include all of the information required for full annual

financial statements and should be read in conjunction with the annual financial statements for the year ended

30 June 2022.

Comaparitive statement of financial position numbers are extracted from the annual audited financial statements

of the Company for the year ended 30 June 2022, whereas comparitive condensed interim statement of profit or

loss, condensed interim statement of comprehensive income, condensed interim statement of cash flows and

condensed interim statement of changes in equity are stated from unaudited condensed interim financial

information of the Company for the three months period ended 30 September 2021.

The preparation of condensed interim financial information requires management to make judgments, estimates

and assumptions that affect the application of accounting policies and the reported amounts of assets and

liabilities, income and expense. Actual results may differ from these estimates.

Estimates and judgments made by the management in the preparation of this condensed interim financial

information are the same as those that were applied to the annual financial statements of the Company for the

year ended 30 June 2022.

The accounting policies and the methods of computation adopted in the preparation of this condensed interim

financial information are same as those applied in the preparation of the annual financial statements for the year

ended 30 June 2022.
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(Un-audited)

 30 September
(Audited)

30 June
2022 2022

Note Rupees Rupees

7 Lease liability

Opening Balance             73,951,536          72,906,099 
Increase / (Decrease) during the period                    35,797            1,045,437 
Closing Balance             73,987,333          73,951,536 

8 Trade and other payables

Trade creditors 1,002,732,029 746,347,677
Accrued liabilities 2,185,925,508 2,342,640,939
Due to associated undertakings 8.1 26,624,928 177,908,772
Bills payable 2,169,300,502 2,474,988,642
Tax deducted at source 17,798,188 6,955,196
Infrastructure cess 1,139,381,453 1,059,752,877
Workers' profit participation fund 357,702,895 318,406,192
Workers' welfare fund  201,418,524 190,592,828
Loan from Director 299,693 299,693

Foregin exchange forward contract - mark to market - 8,895,000
Others 20,566,854 42,683,227

7,121,750,574 7,369,471,043

8.1 Due to associated undertakings

Hussain Ginneries Limited 13,250,970 13,250,970

Fatima Energy Limtied 8,331,081 159,839,648
Fazal-ur-Rehman Foundation 180,000 -
Fatima Fertilizer Company Limited 4,857,275 4,812,552
Pakarab Fertilizer Limited 5,602 5,602

26,624,928 177,908,772

9 Current portion of non-current liabilities

Long term financing - secured 2,171,974,123 2,345,981,952
Long term musharika - secured 767,178,774

          

743,227,985
Deferred grant -

                       

5,659,415
2,939,152,897

       

3,094,869,352

10 Contingencies and commitments

10.1 Contingencies

10.1.1

10.1.2

(Un-audited)

 30 September

(Audited)

30 June

2022 2022

10.2 Commitments Note Rupees Rupees

10.2.1

       1,936,507,934     1,774,201,934 

Guarantees issued by various commercial banks, in

respect of financial and operational obligations of

the Company, to various institutions and corporate

bodies.

There has been no change in the status of contingencies since the annual audited financial statements as at 30

June 2022.

Export documents negotiated with banks under Foreign Bill Purchase ("FBP") facility are USD 0.94 million and

Euro 1.65 million (30 June 2022: USD 10.10 million and Euro 0.19 million).

Three Months Ended Sep 30, 2022
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 (Un-audited)

 30 September 

 (Audited)

30 June 

2022 2022
Rupees Rupees

10.2.2 Commitments against irrevocable 

letters of credit:

- capital expenditure        3,239,966,584     2,898,948,577 
- raw material and stores and spares        4,263,307,388     3,111,648,832 

       7,503,273,972     6,010,597,409 

10.2.3 Commitments in respect of foreign exchange 
   forward contracts: -

                       

349,350,000

11 Property, plant and equipment 

Operating property, plant and equipment 11.1 39,963,713,330

     

40,194,533,834
Right of use of Asset 11.2 50,256,330

            

51,692,225
Capital work-in-progress 11.3 1,481,983,450

       

1,272,077,500
41,495,953,110

     

41,518,303,559

11.1 Opening net book value 40,194,533,834

     
38,055,135,210

Additions during the period / year:
Freehold land 458,140

                 
74,557,400

Factory building on free hold land 10,121,490

            

209,264,229
Non-factory building on free hold land 10,033,148

            

128,477,745
Plant and machinery 115,980,946

          

3,660,526,512
Electric fittings and installations -

                       

197,323,885
Sui gas installations 40,000

                   

839,030
Tools, laboratory equipment and arms 360,472

                 

2,154,132
Fire extinguishing equipments and scales -

                       

10,673,456
Office equipment 7,661,486

              

12,370,333
Furniture and fixtures 272,014

                 

1,220,182
Vehicles 53,055,690

            

24,116,067
197,983,386

          

4,321,522,971

Addition on revaluation surplus -

                       

-
Carrying value of assets disposed off during 

the period / year (117,949) (523,734,819)
Depreciation charge for the period / year (428,685,941) (1,658,389,528)

Closing net book value 39,963,713,330 40,194,533,834

11.2 Right of use Asset

Opening net book value 51,692,225 57,435,806
Depreciation charge for the period (1,435,895) (5,743,581)
Closing net book value 50,256,330 51,692,225

Three Months Ended Sep 30, 2022
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(Un-audited)

 30 September
 (Audited)

30 June 

2022 2022

Rupees Rupees

11.3 The detail of capital work-in-progress is as follows:

Free hold land and building* 515,812,532

          

467,047,194

Non-factory building on free hold land 57,854,713

            

46,421,300

Plant and machinery
Cost and expenses* 563,242,840

          

91,867,936
Transfer to non-current assets held for sale** (53,585,509)

          

(53,585,509)
Advance payments 37,672,958

            

69,242,174
Letters of credit 192,488,792

          

503,887,256
739,819,081

          

611,411,857

Tools, laboratory equipment and arms 
Cost and expenses -

                       

-

Electric fittings and Installations - Advance payments
Cost and expenses 7,551,994

              

17,500
Advance payments 49,337,815 45,024,549

56,889,809 45,042,049
Fire fighting equipment & weigh scales

Cost and expenses
Advance payments

Office equipment - Advance payments 4,197,971 5,632,069
Furniture - Advance payments 10,251 13,431
Vehicles - Advance payments 107,399,093 96,509,600

1,481,983,450 1,272,077,500

(Un-audited)

 30 September
 (Audited)

30 June 

2022 2022

Note Rupees Rupees

12 Long term investments

At fair value through OCI

Fatima Fertilizer Company Limited - quoted 12.1        2,414,561,208     2,381,174,372 
Fatima Energy Limited - unquoted (ordinary and preference shares) 12.2        4,703,856,968     4,703,856,968 
Fatima Transmission Company Limited - unquoted (preference shares) 12.3           137,297,360        137,297,360 
Multan Real Estate (Private) Limited - unquoted 12.4           262,397,082        262,397,082 

       7,518,112,618     7,484,725,782 

Associated companies - at equity method

Fatima Transmission Company Limited - unquoted (ordinary shares) 12.5 - -

Fatima Electric Company Limited - unquoted 12.5 5,539 5,539

5,539 5,539

Investment in Term Finance Certificates 25,000,000 -

       7,543,118,157     7,484,731,321 

* this includes assets of ITML acquired as result of  merger through asset acquisition accounting treatment.

** Transfer represents non-current assets classified as held for sale.

Three Months Ended Sep 30, 2022
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(Un-audited)

 30 September
 (Audited)

30 June 

2022 2022

Note Rupees Rupees

13 Long term advances

Fatima Energy Limited - related party 307,129,396 307,129,396
Fatima Transmission Company Limited - associate 13,748,696 13,748,696
Pak Arab Energy Limited - associate 25,904,160 25,904,160

346,782,252 346,782,252
Less: Loss allowance (346,782,252) (346,782,252)

- -

14 Stock-in-trade

Raw material [In-transit: Rs. 3,349.20 

million (30 Jun 2022: Rs. 4,740.17 million)] 13,642,641,702

     

17,348,358,879
Work-in-process 713,038,084

          

774,506,142

Finished goods

Yarn 9,957,727,136

       

7,008,869,975

Fabric 1,424,466,962

       

1,681,220,716

11,382,194,098

     

8,690,090,691

25,737,873,884

     

26,812,955,712

15 Trade debts 

Export debtors - secured against letters of credit:

Considered good 3,589,033,009

       

1,671,549,444

Local debtors - unsecured

Related Parties - considered good 15.1 431,063,105           118,614,910
Others - considered good 4,618,123,069

       
5,478,225,501

Others - considered doubtful 71,913,874

            

71,913,874
5,121,100,048

       

5,668,754,285

Allowance for impairment of trade debts (71,913,874)

           

(71,913,874)

8,638,219,183

       

7,268,389,855

15.1

Ahmad Fine Textile Mills Limited 362,440,480

          

86,891,062
Reliance Weaving Mills Limited 68,622,626

            

31,723,848

\ 431,063,105

          

118,614,910

16 Short term investment

Investment at fair value through profit or loss

Fatima Fertilizer Company Limited - quoted
6,120,000 (2022: 6,120,000) fully paid ordinary shares of Rs. 10 each

234,579,600 231,336,000

17 Cash and bank balances

Cash in hand 44,982,183 16,899,542

Cash at banks

- Current accounts 554,295,027 369,244,177

- Saving accounts 56,994 55,806

554,352,021 369,299,983

599,334,204 386,199,525

Trade debts due from following related parties on account of trading activities.

Equity held 0.29% (2022: 0.29%) Market value per share 

Rs.38.33 (2022: Rs.37.80)

Three Months Ended Sep 30, 2022
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 Three months 

ended 
 Three months 

ended 
30 September  30 September 

2022 2021
Rupees Rupees

18

Gross sales
Local sales        14,678,862,784    10,762,158,502 
Direct exports          5,702,730,413      3,741,987,834 
Indirect exports 18.1             239,106,288         600,799,942 

       20,620,699,485    15,104,946,278 
Sales tax

Local sales        (2,152,191,079)    (1,585,202,990)

       18,468,508,406    13,519,743,288 

18.1

 Three months 

ended 
 Three months 

ended 

30 September  30 September 

2022 2021

19 Cost of sales Rupees Rupees

Raw material consumed 13,300,346,323

      
8,635,903,873

Packing material consumed 193,467,425
           

165,353,860

Salaries, wages and benefits 917,226,915           748,998,155

Freight outward charges 298,490,447           182,399,579

Travelling and conveyance 4,012,523

               
2,869,343

Vehicle running and maintenance 14,589,816

             

3,859,020

Power and fuel 1,747,602,251

        

1,029,550,694

Stores and spares consumed 273,855,357

           

251,771,813

Processing charges 284,210,225

           

93,250,344

Repair and maintenance 13,486,050

             

13,472,057

Insurance 34,051,068

             

25,244,330

Depreciation on property, plant and equipment 417,008,271

           

385,117,087

Others 1,520,270

               

1,801,951

17,499,866,941

      

11,539,592,106

Work-in-process :

Balance at 01 July 774,506,142

           

501,212,180

Balance at 30 June (713,038,084)

          

(566,043,859)

61,468,058

             

(64,831,679)

Cost of goods manufactured 17,561,334,999 11,474,760,427

Finished goods :

Balance at 01 July 8,690,090,690 3,416,104,612

Finished goods purchased 847,028,466 873,468,851

Balance at 30 June (11,382,194,098) (4,914,274,962)

(1,845,074,942) (624,701,499)

Cost of goods sold 15,716,260,057 10,850,058,928

Cost of raw material sold 127,443,290 23,896,057

15,843,703,347 10,873,954,985

Sales - net

It includes sales made to direct exporters against Export facilitation Scheme (EFS) to a related party under

S.R.O 957(1)/ 2021 dated 30 July 2021, amounting to Rs. 239.11 million (30 September 2021: Rs. 600.80

million)
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22 Related party transactions

 Three months 

ended 
 Three months 

ended 

30 September 30 September

2022 2021

Rupees Rupees

Associated Companies

Purchase of goods and services 2,025,777,949
     

677,854,224

Sale of goods and services 3,328,557,109

     
1,493,463,867

Receipts against sale of goods and services - net 838,822,398

        

904,979,193

Reimbersable expenses 44,723

                 

1,500

23

24

The related parties comprise of associated companies, directors of the Company and entities under common

directorship, key management personnel and post employment retirement plan. The Company in the normal

course of business carries out various transactions with various ralated parties. Detail of such transactions are as

follows:

Date of authorization for issue

This condensed interim financial information was authorized for issue by the Board of Directors

on 29 November 2022.

General 

Figures in the financial statements have been rounded-off to the nearest rupee.

Three Months Ended Sep 30, 2022

25




	Page 1
	Page 1
	Page 2
	Page 3
	Page 4
	Page 5
	Page 6
	Page 7
	Page 8
	Page 9
	Page 10
	Page 11
	Page 12
	Page 13
	Page 14
	Page 15
	Page 16
	Page 17
	Page 18
	Page 19
	Page 20
	Page 21
	Page 22
	Page 23
	Page 24
	Page 25
	Page 1

