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EXECUTIVE SUMMARY

Tobacco industry is one of the largest segments of our industrial sector by contributing huge amounts to the national exchequer. Being responsible corporate citizens it plays a vital role for community development in the shape of afforestation, mobile dispensaries and learning resource centers etc. 
This report is based on analytical review of one of the best company in tobacco sector. In our study we have done financial statements analysis to measure their performance in the current scenario and gave those corrective measures and suggestions then how they can improve their growth in future.

For this purpose we select trend analysis as a performance measurement tool which is the most easy and fastest way to understand the result. We did horizontal and vertical analysis of balance sheet and we took 2004 as a base year.

The main objective of this study is to analyze the performance of the major company of Pakistan tobacco industry. Purpose of conducting this research is to draw conclusions and recommendations based on the analysis for making the role of the company more effective. 
Another aim of this in-depth analysis is to facilitate internal and external stakeholders who are directly or indirectly involved with the tobacco industry.
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1 INTRODUCTION
1.1 Introduction of topic:

Our topic is Analytical Review of Financial Statements of Pakistan Tobacco Company Limited. 

Financial position of the company is explained and done analysis of important ratios and there is separate analysis on cash flow statement also. We conclude it with few recommendations as well.
1.2 Industry Overview:

The tobacco industry plays a critical economic role in Pakistan by generating income and employment in the tobacco farming, manufacturing, distribution and retailing, (Tobacco Industry Overview, 2010, CMA)
There are almost 350,000 people, directly and indirectly, working in the tobacco industry. They generate a total annual income of over Rs.30 billion, which is a source of livelihood for 1.2 million people. The overall economic contribution becomes more pronounced if the approximately Rs.15 billion investments made by tobacco industry in the form of productive plants, machinery and equipment are also taken into full consideration. (Tobacco Industry Overview, 2010, CMA)
The tobacco industry also contributes towards developing the industrial sector by introducing international standards and global best practices in critical areas such as Environment, Health and Safety. This Industry is also one of the few that is truly developing the human resource potential of Pakistan. (Tobacco Industry Overview, 2010, CMA)
Tobacco is one of the few crops in Pakistan that has yield per hectare comparable to international standards. Tobacco farmers, trained in good agriculture practices by the tobacco industry, are known to have applied their knowledge to other crops resulting in increased yields of those other crops too. (Tobacco Industry Overview, 2010, CMA)
The industry is also a main contributor to the Government exchequer with nearly Rs.50 billion collected in the forms of Excise Tax, Sales Tax, Tobacco Development Cess, and other taxes. However, nearly one out of five cigarettes sold in Pakistan have either been manufactured or smuggled without paying the appropriate taxes resulting in an estimated annual loss of Rs. 8.5 billion to the Government. As the Government experiences a shortfall in revenue collection, the tax compliant section of the industry is constantly pressed with higher tax rates leading to higher prices that further reduce the competitiveness of tax paid cigarettes vis-à-vis illicit cigarettes. (Tobacco Industry Overview, 2010, CMA)
Both regulators and tax compliant tobacco industry have a common interest to reduce the level of illicit cigarettes from the current 18% of the market. There is urgent need to support increased compliance related activity to enhance revenue for the Government and create a level playing field for everyone. (Tobacco Industry Overview, 2010, CMA)
1.2.1 Key highlights of Tobacco Industry

Following are the key highlights of tobacco industry and divided into four parts.

1.2.1.1 Farming Sector
	Employment Generated (Direct & Indirect)
	80,000 farmers

	Source of Livelihood
	300,000 people

	Income Generated in financial year 2009
	Rs 8.5 billion


· Pakistan is the 7th largest Flue Cured Virginia tobacco producer in the world.

· Tobacco is one of the few crops in Pakistan that has yield per hectare which is comparable internationally.

· Less than 60% of the tobacco leaf produced in Pakistan is used to manufacture duty paid cigarettes. The remaining amount is used to produce duty non-paid cigarettes, and unregulated products such as bidi, naswar and hookah. (Tobacco Industry Overview, 2010, CMA)
1.2.1.2 Manufacturing Sector
	Employment Generated (Direct & Indirect)
	70,000 people

	Source of Livelihood
	260,000 people

	Income Generated in financial year 2009
	Rs 10 billion


· The total investment in tobacco manufacturing units in the form of plants, machinery, equipments, etc. exceeds Rs. 15 billion. (Tobacco Industry Overview, 2010, CMA)
1.2.1.3 Distribution and Retailing Sector
	Number of Outlets Selling Tobacco Products
	500,000+

	Employment Generated (Direct & Indirect)
	200,000 people

	Source of Livelihood
	700,000 people

	Income generated in financial year 2009
	Rs 12 billion


· There is need to ensure that the tobacco control laws imposed by the Government are complied with by all the tobacco industry players to create a level playing field. (Tobacco Industry Overview, 2010, CMA)
1.2.1.4 Contribution to the Government Exchequer

	Duty Paid Cigarettes
	70 billion sticks

	Contribution to Government Exchequer
	Rs 50 billion

	Illicit Tobacco Industry
	15 billion sticks

	Loss to Government
	Rs 8.5 billion


· Between 64% to 81% of the retail price of a pack of cigarettes is made up of tax paid to the Government.

· Failure to force illicit manufacturers to pay the applicable taxes imposes a higher burden on tax compliant manufacturers to make up for shortfall in Government’s revenue collection. (Tobacco Industry Overview, 2010, CMA)
· Illicit trade in duty non-paid, counterfeited or smuggled cigarettes affects the social fabric of the society, promotes criminality and breach of Intellectual Property Rights.

· Often, illicit tobacco products also do not comply with local tobacco control laws such as requirement for printing health warnings.
2 ORGANIZATIONAL OVERVIEW

2.1  About Company

Pakistan Tobacco Company Limited was incorporated in 1947 right away after partition, when it took over the business of the Imperial Tobacco Company of India, which had been working in the subcontinent since 1905.
PTC is part of the British American Tobacco Group, which employs more than 90,000 people internationally and which has existence in more than 180 countries. British American Tobacco has a position of market leader in more than 50 countries selling over 300 brands there.
PTC is the largest excise tax generator in the private sector in the country. In 2009 alone, PTC paid to the government Rs.40 Billion in excise and sales tax. (www.ptc.com.pk)
2.2  History

From being the first multinational to set up its business in Pakistan in 1947 and beginning operations out of a warehouse near Karachi Port, they have come a long way. 
From being just one factory operation to a company, which is involved in every aspect of cigarette production, from tobacco farming to packaging they have evolved and grown with Pakistan. However, what is important about these sixty two years is the effort that PTC has demonstrated in the growth of the country. By being active in the campaign for modern agricultural and industrial practices, they have helped in the development and progress of the agricultural & industrial sector in the country. (www.ptc.com.pk)
They have been supporting & contributing to different causes of national interest. Educating growers in the latest techniques and technology in farming, a forestation and free health care in selected areas are but a few examples. (www.ptc.com.pk)
2.3  Brands

The Group's goal is to please consumers’ demands better and more profitably than its competitors do. British American Tobacco invests effort and care in understanding consumers’ preferences, and knows that adult smokers make informed choices about brands. (www.ptc.com.pk)
British American Tobacco's brand approach differentiates it from its competitors and underpins its approach to product development. The Group continues to build a focused, segmented and differentiated brand range and allocates resources to a full range of brands deployed in the key industry areas that offer the most robust source of volume and profit growth. These are the international, premium lights and Adult Smokers Under the age of 30 (ASU30) segments. They continue to spend in four global drive brands - Dunhill, Kent, Lucky Strike and Pall Mall, which have grown collective volumes by almost 50 per cent. Rothmans, Kool, Benson & Hedges, State Express 555, Peter Stuyvesant, Viceroy and John Player Gold Leaf are also part of their international brand portfolio, playing a key strategic role in the various regions where they do business. (www.docstoc.com)
2.3.1 Benson & Hedges

In 1873, Richard Benson & William Hedges started a partnership in London. From the very start, the idea was to make Benson & Hedges a style statement, which is why the business started from London’s fashionable West End. 
PTC launched Benson & Hedges in Pakistan in March 2003. Made with the finest hand picked golden Virginia tobacco from across three continents, the brand is packed with perfection to seal its freshness. (www.ptc.com.pk)

2.3.2 John Player Gold Leaf

The story of John Player Gold Leaf has to start from the story of its founder, John Player. An enterprising businessman, John Player started a small tobacco selling business in 1877 and turned it into a successful cigarette company, John Player and Sons. (www.ptc.com.pk)
With a distinct lifebuoy and sailor trademark, John Player Gold Leaf has an individuality entrenched in sailing and maritime adventure. Thus staying true to John Player’s very first big brand - Player’s Gold Leaf Navy Cut cigarettes. (www.docstoc.com)
2.3.3 Capstan

Capstan has a rich legacy, originating in Britain in the 19th century. The brand was created under the sponsorship of W.D. & H.O. WILLS at Bristol and London. (www.ptc.com.pk)

2.3.4 Gold Flake

Gold Flake, like many of brands, also boasts its origins at W.D. & H.O. WILLS where it was a premium brand around the end of the 19th century. Launched in 1982, in a 'soft cup' packaging, the brand took off when it was repositioned in the value for money segment and later a 'hinge lid' variant was introduced in 2000. (www.ptc.com.pk)
2.3.5 Wills 

WILLS takes its name from the heritage of one of the original Imperial Tobacco Company families: the Wills Brothers of London. (www.scribd.com) 

2.3.6 Embassy

Embassy, the third leading volume brand in Pakistan, is most popular in the Punjab where it enjoys a leading position due to its equity and loyalty. (www.scribd.com)

2.4   Environment, Health & Safety 

Pakistan Tobacco Company aims to apply the best international standards of practice in all aspects of its operations which relate to the health and safety of its employees at work and non-company personnel on company premises and the conservation of the physical environment and to give a high priority to these activities. (www.ptc.com.pk)
As a major national marketer, manufacturer and distributor and as a good corporate citizen the Company is committed to: 

· Providing and maintaining safe and healthy working environments including safe systems of work for all its employees and non-company personnel on company premises.

· Paying due regard to all impacts of its activities on the physical environment. 
Pakistan Tobacco Company requires to:

i)
Comply with all applicable national and international laws and regulations affecting their business activities.

ii)
Establish procedures for assessing and reviewing the environmental, health and safety impacts of its present and future activities on a regular basis.

iii)
Seek frequently to identify pro-active and cost effective way which it can take to defend the health and safety of its employees and non-company personnel on company location, and, the physical environment.  

This is an obligation which the Company seeks to relate throughout its supply chain, from the application of high standards of farming training in tobacco growing and the specification and procurement of materials for its products to the upturn and removal of waste materials and post-consumer wrapping where this is suitable. (www.ptc.com.pk)
The Company expect all its employees and non-employees on company location to complete their part of these tasks by being alert at all times for any possible insecure or unacceptable acts or situations and ensuring directly or through others that they are eliminated.

Pakistan Tobacco Company’s Director – Operations and Information Technology has overall responsibility for environmental, health and safety management. 

2.5 Corporate Social Responsibility 

Pakistan Tobacco Company aim to demonstrate responsible corporate conduct across all aspects of thier operations. 

The Company abides by this philosophy each step of the way: from appropriate marketing and consumer information to supporting sensible tobacco regulation; from respecting workplace human rights and reducing our environmental impact to contributing to local communities. They seek to work continuously to engage with their stakeholders, to balance their views and to align their business decision-making with the reasonable societal expectations of a modern tobacco company. (www.ptc.com.pk)
They recognize that Corporate Social Responsibility CSR) presents particular challenges for a tobacco company. Tobacco products pose real risks to health and raise important questions about how best to define responsible product stewardship. They, therefore, believe that for their business, the only meaningful approach to CSR is one based squarely on their products, on the issues around them and on ways of responding to the sometimes strongly held views of their stakeholders. (www.ptc.com.pk)
In reaching consensus on many of the issues that surround their operations, social reporting has proven to be an effective mechanism to objectively and robustly address society's needs while embedding the idea of engagement into all areas of business. (www.ptc.com.pk)

2.5.1 PTC’s efforts in Afforestation
We are sure that you’re all aware that Pakistan Tobacco Company is already widely recognised for its afforestation efforts. PTC currently plant four million trees every year, and the company has distributed more than fifty two million saplings since the project started in 1981. These facts are widely known and a source of pride for the company and for each of the employee. The mechanics, methodology and intentions behind this successful flagship project, however, are not as apparent. We thought they would take the opportunity to create better awareness about their common efforts, and hopefully create a greater sense of ownership and pride amongst their employees. (www.ptc.com.pk)
The primary purpose of the afforestation programme is to ensure the sustainability of their business, and one of the ways of ensuring sustainability is by conducting their operations in a responsible manner. Their afforestation programme caters to this need in multiple ways. (www.ptc.com.pk)
Firstly, the programme is meant to contribute significantly towards the environment. Deforestation impacts the environment by affecting both the eco-cycle and air quality. The purification qualities of forests combined with the important role that trees play in the ecosystem makes it paramount to increase the forest cover and provide species that will have a positive effect on the balance of other fauna and flora. Pakistan’s forest cover, at 4% of the total area, is far below the recommended ratio of 20%, and their efforts aim at addressing this issue. (www.ptc.com.pk)
Secondly, wood is an almost exclusively used source of fuel for tobacco curing, and is also an important source of fuel for domestic use in Pakistan’s rural communities. As a responsible company aiming at complete sustainability, it is in their best interest to ensure the continued availability of wood fuel in abundance, and also ensure that their own operations do not contribute to the destruction of Pakistan’s near negligible forest cover. To date, they have replaced more than 110% of the amount of wood that has been cut down for curing tobacco. (www.ptc.com.pk)
The saplings that they distribute in the rural communities have also become an important source of added revenue once they reach maturity and can be sold as wood or used as fuel. This much needed additional revenue contributes to the economic and social uplift of one of their most important stakeholders i.e. the farmers. (www.ptc.com.pk)
Their afforestation programme, like their other Corporate Social Responsibility (CSR) programmes, is concentrated in the NWFP. The question as to why the NWFP has always been asked and the simple answer is that their agricultural infrastructure is strongest where they work with their growers and therefore, their focus on afforestation has been where they have the appropriate resources to support them. Their leaf depots are dispersed across the province, and their farmers are provided important information on cultivation and farming best practices through their Leaf Extension Services. These cover important bio-diversity and afforestation information and serve as a convenient distribution point for their saplings.(www.ptc.com.pk)
Twenty six years into the programme however, they now have a much wider audience than just their farmer community in the NWFP. The programme is fast becoming a national endeavour. A prime example of direct reach for their private users is the Islamabad nursery. Managed by the Company in partnership with the Capital Development Authority (CDA), the nursery is located at an ideal site in the capital’s biggest park. Here, they grow and distribute saplings to not only citizens but also educational establishments, NGOs operating in the agricultural sector and to horticulturists. (www.ptc.com.pk)
They partner with many NGOs involved in reforestation, such as PANACCA, ‘Shelter for Life’, the Dilpazaar Foundation and the Al-Shaheed Islamic Foundation. By fostering relationships with organizations that are involved in large-scale plantations, they are able to provide a degree of assurance over the survival of the saplings. Organizations such as the Armed Forces, PIMS Hospital, Sheikh Zayed International Academy and Gammon Pakistan are all recipients of their saplings. They have also recently inked a Memorandum of Understanding (MoU) with the National Highway Authority under which they will plant 500,000 saplings along the M-1 motorway between Islamabad and Peshawar, and the NHA will be responsible for their upkeep. This MoU marks a new chapter in their efforts to institutionalise their afforestation efforts further enhancing its effectiveness. (www.ptc.com.pk)
In the hope of bettering an already successful effort, the CSR team has revisited the afforestation strategy this year. The refinement of the strategy is aimed at realigning their activities in order to ensure that their efforts address the most pressing needs. One of the changes identified is in the types of trees that they distribute. In the hopes of maintaining the biodiversity of the area they currently distribute twenty eight different species of plants and trees in different ratios. After analyzing the data, and in light of their previous plantations, the team has decided to increase the ratio of hard wood trees such as Phulai and Bakain which are the preferred source of fuel and hence, face a much greater rate of depletion. (www.ptc.com.pk)
In another initiative, they have partnered with the National University of Sciences and Technology (NUST) to pursue the development of bio-diesel and environmentally friendly fuel additives. To this end, they have agreed to supply NUST with prepared saplings of the Jatropha plant, the seeds of which produce an oil which is either used exclusively, or in combination with existing fossil fuels. Jatropha is an easily grown, high yielding and relatively cheap source of bio-diesel, the adoption of which holds significant promise in reducing dependence on expensive fossil fuels and protecting the environment from harmful emissions.(www.ptc.com.pk)
Additionally, providing four million saplings each year is no easy task. The planting of these saplings follows a seasonal pattern, with plantation typically done in spring and during the monsoon season, further complicating the issue of meeting peak demand. Out of their target of four million saplings, they currently provide just 14 % of the saplings from their nurseries in Islamabad and their newly established field nurseries in Gujrat and Swabi. The rest of the annual requirement is met through various external suppliers. In order to streamline the process and register significant savings, the next major challenge for the afforestation team is to reduce their reliance on the more expensive saplings bought from external sources, and meet all of their requirements internally. The two field nurseries in Gujrat and Swabi were set up during the course of 2009 in the hopes of meeting some of the demand internally. These two nurseries are expected to add an additional one million saplings to their own supply every year, significantly increasing the percentage of their own production. Their dedicated team of gardeners and experienced horticulturists is confident about the success of this new expansion. (www.ptc.com.pk)
It’s not just the afforestation team that should be excited about their ambitions, and indeed their successes in this area. Most of their other CSR efforts are highly targeted in their approach. They cater to identifiable communities albeit with undeniable results. The afforestation effort on the other hand is poised to make a difference on a national scale. Their partnership with Government bodies and with other NGO’s in the private sector strengthens a wide ranging national effort to increase Pakistan’s forest cover and adding to her natural beauty and resources. The expertise and commitment of the Pakistan Tobacco Company in this regard has also inspired the adoption of similar standards and practises by other organisations in both the public and private sector. It’s rare that a company has the opportunity to spearhead a national effort, and this hard earned distinction belongs to each of us. (www.ptc.com.pk)
2.5.2 Medical Doctor Units
Since 2003, they have been running a mobile doctors programme. The programme has been growing over the years and now they have 9 mobile medical units in their leaf regions and at their factories. These provide free medical check-ups and diabetic screening as well as eye care and general health advice in areas around their factories and the leaf growing regions, which have poor medical facilities. On average, they aim to provide medical assistance to 3000 patients every month. This facility has also been used extensively during natural calamities such as floods, earthquakes and drought. Talk abt its contribution to the IDPs during the Swat crisis. (www.ptc.com.pk)
2.5.3 Learning Resource Centres

Currently, they have 8 LRCs at their factories and in the Leaf growing areas in Gujrat, Mansehra, Yar Hussein and Buner. These centres provide state-of-the-art IT skills to the members of their community. In addition, since they lack separate institutes for women, the LRC in the vicinity of their Akora Khattak factory was set up to provide opportunities to the local women. (www.ptc.com.pk)
Regrettably the insurgency and the consequent military action in the areas of Buner, Swat, Mansehra and Nowshera has impacted the operation of the project, and the Company has discontinued the LRC project. (www.ptc.com.pk)
2.5.4 Water Filtration Plants

This initiative was begun in 2004, and their first plant was operational in Akora Khattak by the year end. To date, they have set up 18 plants with the help of their partner communities. (www.ptc.com.pk)
The water filtration plant project was not only a community led initiative, but in partnership with the IRSP (Integrated Regional Support Programme) they also aimed at increasing awareness about the importance of clean drinking water and provide strong focus on ownership of the project at a community level. Also mention the mechanics, how they set up the project and then hand them over to the communities to take care of them. Hence it ensures sustainability of the project. (www.ptc.com.pk)
2.5.5 Disaster Relief projects

· Basic Health Unit (BHU, Kashmir)

The BHU in Kashmir are primarily funded by donations made during the earthquake relief effort which were consequently used for reconstruction of a destroyed unit in Muzaffarabad. 

· The Citizens Foundation (TCF) School (Bherkhund, NWFP)

Also located in an earthquake affected area, the TCF school will be completed by the end of the year. The first classes, conducted in a temporary rented building, began in August 2008 with 88 students.

· Internally Displaced Persons (IDP’s)

The recent escalation in violence in the NWFP affected a large part of their population, forcing more than 2 million people from their homes. They have strong historical ties with the land and people of the NWFP and a section of their farmer community is amongst the most affected.

In response to the humanitarian crisis the Company has, on its own and through employee donations, disbursed more than 10 million rupees among the affected. This has been in the form of food aide packages, disbursements to public partners, direct employee donations and the direct involvement of their team of mobile doctors.
3 RESEARCH METHODOLOGY
3.1 Problem Statement

To review financial performance ensuring fair and impartial data analysis of the financial statements of Pakistan Tobacco Company Limited.

3.2 Research Objective

The main objective of this study is to analyze the performance of the company of Pakistan tobacco industry with three aims as mentioned below. 
· Fairness of the analysis

· To ensure fair and impartial analysis of the data available.

· Guidance for investors / stakeholders

· Analysis has been done to guide investors and other stakeholders to help them understand present performance and future outlook of the company, as in detail analysis is not available in company’s financial statements.

· Interpretation of the financial statements

· Another aim of this analysis is the easy practical interpretation of company’s financial positions and performance.
3.3 Data

The data used in this study is of secondary type, because the financial records of the companies are used to evaluate its performance. The data comprised of the last five-year (2005-2009) financial data of Pakistan Tobacco Company Limited.

3.4 Source of Data

The study design is a descriptive study, because source of data are financial reports, balance sheet, income statements and cash flow statement. We get data from the annual reports of the company from 2005 to 2009. The website and some company officials are the main source for our project. All those were very helpful in writing analytical review on company’s financial statements. 

3.5 Procedure

Trend analysis and Vertical analysis was carried out selecting 2004 as the base year. But we compared the data of all financial statements in all years with same period last year data. We have also used ratio analysis for the evaluation of financial position and performance of the company.

3.6 Limitations

Followings are the limitations for this research.

· The amount of time available to carry out this research may limit the quality of findings.

· Some secondary data was not easily available and was very difficult to obtain.

· Limited experience in the field of research is also a factor.

· Some data is very confidential which we were not able to obtain to analyse it further.

Mathematical procedures e.g horizontal, vertical and ratios analysis have been applied for the analytical review of the company.
4 LITRATURE REVIEW
Tobacco industry [image: image2.png]
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all over the world is being bound everyday by some controversial restrictions which are debatable. As in other parts of the world the tobacco industry is one of the biggest industries in Pakistan. Big industry means big problems. Most of the tobacco companies are facing many law cases all over the world. This analytical review will provide the general overview about the tobacco industry in Pakistan, some factors which affect this industry and key success factors. (Tobacco Industry Overview, 2010, CMA)
Tobacco industry is one of the major contributors to the exchequer of government treasury. Pakistan Tobacco Company (PTC) has its own history since the independence of Pakistan.  At the time of independence only one big company existed named “Imperial Tobacco Company”. Which was later named as Pakistan Tobacco Company Limited; subsidiary of British American Tobacco – UK. PTC has two manufacturing sources in the country located in Jhelum and Akora Khattak. It has four regional offices and various area offices to manage distribution of its product in Pakistan. Currently it holds the leadership in both volume and value in cigarette manufacturing and selling in Pakistan. (www.ptc.com.pk)
We have used company’s financial statements for the year 2005 - 2009 to prepare analytical review. We have studied company’s profit & loss, Balance Sheet, Cash Flows and financial highlights to perform horizontal and vertical analysis, Ratios analysis to arrive at the conclusion and recommendations.
As part of our analytical work we closely interacted with responsible mangers and PTC’s corporate finance, planning and corporate regulatory affairs departments. Together with the data available to us and discussion with the above mentioned management we were able to finalize our analysis of PTC’s performance from the year 2005 till 2009. 

5 HORIZONTAL & VERTICAL ANALYSIS
5.1 Purpose & Methodology
In horizontal analysis we take a base year and then compare the values of each year with previous year to see the performance trend of the company accordingly year by year.
Purpose of the vertical analysis is to compare the figures of balance sheet and profit & loss account by taking Total Assets, Total Liabilities and Sales of each year as a base and see its performance percentage according to that.

We have taken the total assets of each year as base to analyze the figures of balance sheet and sales of each year as base to analyze the figures of profit and loss account of the company.

All figures, ratios and percentages mentioned in horizontal and vertical analysis are available in tabular form in annexure 9 attached at the end of the study.  
5.2 Balance Sheet Analysis
5.2.1 Total Non Current Assets

The total non current assets of Pakistan Tobacco Company show an overall increasing trend. The major element which is playing important role to keep the graph upward is continuous investment in Property, Plant and Equipments. If we see in 2005 the total non current assets show increase of 6.75%, but after 2005 there was a huge change and in 2006 the non current assets increase by 19.03%.The reason behind this increase was the increase in Property Plant and Equipment which were Rs. 3.56 billion in 2004 and reaches up to Rs. 4.53 billion in 2006. In 2007 there is slight decrease in total non current assets verses 2006, which show decrease of nearly 13.67%. This decrease was due to increase in long term deposits and prepayments. In 2008 we see a significant decrease in the non current assets with respect to 2006 & 2007 but if we look from the point of view of base year then it also shows an increase. The main reason for decrease in total non current assets in 2008 is due to high increase in long term loans and prepayments which is due to advance rental payment for their new office after Marriott bomb explosion.
In vertical analysis we find that the non current assets of the company are 48.94% of total assets and main factor is property, plant and equipment which is 48.68% out of 48.94% in 2009. We can also see in the annexure that PPE is increasing year by year.

5.2.2 Total Current Assets

As the figures shown in horizontal analysis of the balance sheet and there are up and downward trends from 2005 to 2009 but the total current assets of the company are continuously increasing year after year. If we analyse these trends year by year then we come to know that in 2005 there was 13.43% increase in total current assets of the company with respect to year 2004, but after 2005 there is rapid decrease in total current assets of this company in 2006 with 9.61%. The main reasons of this decrease were due to significant decrease in loans and advances i.e. 62.65% and in absolute term decrease of Rs.20.5 million. We have analyzed further to find out the main reason of decrease in loans and advances due to settlement of major amount of outstanding bills included in advances others. 
Similarly in 2007 there was a rapid increase in the other receivables and cash and bank balances of the company, mainly due to these two factors there is an increase of 12.50% in the total current assets of the company. The major increase in other receivables was mainly due to heavy increase in the balances, due from associated companies of Pakistan Tobacco Company. 
In 2008 the total current assets of the company increased by 5.79% as compared to 2007 but in absolute term the balance of total current assets increased by Rs.568.8 million And in 2009 it shows a big jump in percentage term as compared to 2008 which is mainly due to major increase in stocks in trade. The major factor which pushes up the balance of stock in trade upward is “inflation” by which every manufacturing concern gets affected. Due to inflation there is high increase in prices of the raw material and fuel. If we analyze it in percentage term there is high increase of 42.04% in stocks in trade which is the highest in comparison of last 5 years from 2005 to 2009.
In vertical analysis we find out that the current assets of the company are 51.06% of total assets and main factor is stocks in trade which is 47.15% out of 51.06% in 2009. This also shows a strong liquidity of the company. 

5.2.3 Total Non Current Liabilities

In Pakistan Tobacco Company there are only two accounts which represent the total balance of non current liabilities which are retirement benefits and deferred taxation. There is continuous increase in both percentage and absolute term in the balance of total non current liabilities except 2009 which shows a decrease of 29.58% as compared to 2008. After the in depth analytical review and discussion sessions with company’s finance department we come to our conclusion that the factor which affects balances of total non current liabilities is retirement benefits. During discussion we found that the major balance of Rs.489 million arises in 2008 due to change in policy of retirement benefits & IAS. The PTC and Funds are separate entities in accounts. After actuary’s valuations PTC provided for the amount which was payable by PTC to funds and then later on in 2009, PTC paid an amount of Rs.789 million to funds. The policy change was advised by their parent company British American Tobacco which is based in UK.
The vertical analysis of non current liabilities of the company we see that there are only two factors. From 2005 to 2009 there is only two years in which the % is higher as compared to the previous years. In 2007 and 2008 the new liability arises in respect of retirement benefits due to change in policy of the company as advised by actuarial evaluation. The retirement benefits related liabilities are 4.98% and 7.11% in 2007 and 2008 of the total liabilities of the company. 
5.2.4 Total Current Liabilities

As Pakistan Tobacco Company Limited is also a company which was expanding their operations from 2005 to 2009 so if we look at the current liabilities of this company then we will again see an increasing trend in current liabilities. So in 2005 this company shows an increase of 13.43% and in 2006 it shows an increase of 9.61%. Another item is the short term borrowings the company’s short term borrowings in 2005 was Rs.401 million but in 2006 company has a figure of Rs.1,293 million. So at last in 2008 the company shows a decrease in the short term finances with respect to 2007 but in 2009 the short term finances increases mainly due to payments to vendors and employees which considerably increase as a result of inflation.
The results of total current liabilities after vertical analysis of the company are 45.23%, 42.94%, 49.08%, 50.13% and 56.08% from 2004 to 2009 respectively. The major contributor due to which there is an increasing trend year by year i.e. trade and other payable. In percentage term the trade and other payable is 31.57%, 25.33%, 36.11%, 41.60% and 41.20% total percentages of total current liabilities as mentioned above. 
5.2.5 Equity
If we look at the equity of this company than we come to know that there is no increase in the company’s share capital if we analyze it from 2004 till 2009 but company is increasing their revenue reserves year after year to meet the projected expansion in future. There was downward trend in 2007 and 2008, which were mainly due to increase in dividend payout ratio as compared to the previous years.
5.3 Profit & Loss Analysis
5.3.1 Sales

We have also done the horizontal and vertical analysis of the income statement of this company so if we focus on the horizontal analysis then we come to know that in 2005 the sales of this company increased by 22.78% and in 2006 the sales increased by 18.19%, but in 2008 there was very significant increase in sales with respect to 2007. In 2008 we notice that the gross turnover of the company increased by Rs.8.2 billion which is comparatively higher than 2005, 2006 and 2007 but the net turnover is not increasing with comparative ratio of gross turnover, this is mainly due to the increase in government duties and taxes on the raw materials and finished product. 

In vertical analysis, Sales are taken as base for each year to compare the other important components of the profit and loss account.
5.3.2 Cost of Goods Sold (COGS)
If we look at the cost of goods sold figures which we obtained after the analysis then we conclude that the cost of goods sold is showing an increasing trend. We can see that in 2005 there was an increase of 30.06% in COGS with respect to previous year. In 2006 COGS increases with 22.16% and in 2007 it increases by 17.75%, after 2007 the COGS is continuously increasing due to inflation and production volumes. As we know that as sales increases definitely COGS automatically increases but if we critically examine then the figures we come to know that in 2008 and 2009 the COGS increases more with respect to increase in net turnover. It was actually due to the increase in taxes and the increase in the raw material prices into the market. However, the supply chain department of the company played very important role to get the benefit from economies of scale by taking some initiatives to control the cost of production.
In vertical analysis of profit and loss account of the company, we found that COGS is 61.46%, 60.16%, 59.39%, 61.44% and 62.04% from 2005 to 2009 respectively. As mentioned above this increasing trend is only due to inflation and production volumes.
5.3.3 Gross Profit

From 2005 to 2009 this company was showing continuous increase in their gross profits, as we can see that in 2005 the gross profits of this company increased by 30.06%, in 2006 it increased by 22.16% as already mentioned above in horizontal analysis. In percentage term it shows decreasing trend as compared to last years profit year by year. The main reason of this decreasing trend is mainly due to inflation which affects the company’s COGS.

5.3.4 Operating Profit

From 2005 to 2009 the operating profits of the company was showing an increasing trend and we can see that in 2005 the company operating profit increases by 93.2% and in 2006 it increases by 36.51% and this decrease was due to the rapid increase in administrative, selling and other operating expenses. After 2006 these operating profits start showing good increase with respect to previous years. In 2009 the company also has very good control on operating expenses as compared to the increasing trends of previous years.
5.3.5 Profit after Tax

In 2005 the company earned huge profit that was 97.16% higher as compared to the previous year 2004 profit after tax. If we analyse that the company managed its continuous performance in 2008 although the economic and political situation was not so good during the year. Most of the factors like inflation and higher fuel costs affect the company’s performance but all these factors did not reduce the company’s sales. In other words the company’s sales touched a new higher point of Rs.49,054 million in 2008 as compared to the last year 2007 sale Rs.40,889 million.
In fact there was a declining effect on the profitability of the company but it is up to a very nominal point. There are many factors which also have affected the company’s profitability. Some of them are that there is increase in government levies, custom duties and also increase in sales tax, important factor is Federal Excise Duty. All tobacco products are getting more affected after announcement to increase FED further in 1st quarter 2009. 
6 FINANCIAL RATIOS ANALYSIS
Financial ratios indicate performance and financial position of a firm. Most of the financial ratios can be calculated from the data derived from financial statements of the company. Financial Ratio analysis also helpful to foresee bankruptcy and also used for trend analysis with other companies or with previous years information.

Generally financial ratios interpret the financial statements which highlight the strength and weaknesses of a firm or company.

Following are the financial ratios which most commonly used to analyse financial position and performance of any firm or company.

· Liquidity Ratios
· Profitability Ratios

· Activity Ratios

· Leverage Ratios

We analyse the data of Pakistan Tobacco Company Limited and cover all the above mentioned ratio’s categories in our study. 
6.1  Liquidity Ratios
6.1.1 [image: image1]Current Ratio:
Current Assets
             



Current Liabilities

[image: image4.emf](Rs. million) 2009 2008 2007 2006 2005

Cash flow from Operating Activities 2,545 4,316 3,546 1,711 2,273

Cash flow from Investing Activities (860) (978) (1,151) (1,201) (674)

Cash flow from Financing Activities (2,435) (2,969) (2,036) (1,398) (985)

Net Change in Cash and Cash Equivalents (750) 369 358 (887) 614

Beginning Cash and Cash Equivalents (503) (872) (1,230) (343) (957)

Ending Cash and Cash Equivalents (1,253) (503) (872) (1,230) (343)

Cash and Cash Equivalents comprise

Cash and Bank Balances 48 69 167 63 58

Short Term Borrowings (1,301) (572) (1,039) (1,293) (401)

(1,253) (503) (872) (1,230) (343)

Summary of Cash Flow Statement

Figure 6‑1: Current Ratio 

Table 6‑1: Current Ratio

6.1.2 [image: image5.emf]2009 2008 2007 2006 2005

Current Ratio 0.91         0.91         0.96         1.11         1.15        

Quick Ratio 0.07         0.13         0.13         0.10         0.10        

Gross Profit Ratio % 14.29       14.83       15.93       15.49       14.80      

Operating Profit Margin % 9.12         9.08         10.41       9.30         8.19        

Net Profit Margin % 5.25         5.16         5.92         5.33         4.32        

Return on Assets % 56.28       48.84       48.37       38.22       30.29      

Return on Equity % 70.94       70.18       65.33       46.02       36.32      

Earnings per share After Tax Rs 11.83       9.91         9.47         7.46         5.17        

Inventory Turnover Ratio 2.33         2.86         2.38         2.20         1.91        

Fixed Assets Turnover Ratio 9.67         8.76         7.93         7.89         8.06        

Total Assets Turnover Ratio 4.71         4.72         4.16         4.09         3.84        

Debt to Asset Ratio 0.24         0.11         0.21         0.26         0.09        

Debt to Equity Ratio 0.31         0.16         0.28         0.31         0.11        

Interest Cover Ratio 107.13      150.68      144.65      103.81      82.48      

Price-Earning Ratio Rs 8.88         10.73       16.42       9.66         13.33      

Dividend payout ratio % 80.73       97.38       104.50      73.75       71.56      

Dividend Per Share Rs 9.55         9.65         9.90         5.50         3.70        

INVESTOR INFORMATION

Quick Ratio:
(Current Assets – Inventory)
             



Current Liabilities

Figure 6‑2: Quick Ratio 
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2004 2005 2006 2007 2008 2009 2004 05 Vs 04 06 Vs 0507 Vs 06 08 Vs 07 09 Vs 08

Non Current Assets

Property Plant And Equipment

3,564,407           3,798,190           4,529,366            5,154,326            5,599,758            5,952,108             100 6.56 19.25 13.80 8.64 6.29

Investment in Subsidiary Company at Cost

5,000                 5,000                 5,000                  5,000                  5,000                   5,000                   100 -                -              -               -              -               

Long Term Loans

16,324               17,782                18,660                12,513                 9,244                   7,310                   100 8.93 4.94 (32.94) (26.12) (20.92)

Long Term Deposits and Prepayments

4,433                 11,365                8,424                  13,025                 41,172                 19,915                 100 156.37 (25.88) 54.62 216.10 (51.63)

Current Assets

Stocks in trade

3,074,052           3,780,931           3,790,853            3,998,181            4,059,063            5,765,367             100 23.00 0.26 5.47 1.52 42.04

Stores and spares

121,464              125,232              140,008              140,777               190,646               218,375                100 3.10 11.80 0.55 35.42 14.54

Trade debts

12,486               2,894                 2,406                  2,386                  2,666                   1,684                   100 (76.82) (16.86) (0.83) 11.74 (36.83)

Loans and advances

32,273               32,676                12,205                38,580                 65,917                 48,598                 100 1.25 (62.65) 216.10 70.86 (26.27)

Short term prepayments 

36,003               31,987                72,235                64,887                 105,728               72,483                 100 (11.15) 125.83 (10.17) 62.94 (31.44)

Other receivables

119,126              104,791              92,360                229,891               246,675               88,147                 100 (12.03) (11.86) 148.91 7.30 (64.27)

Cash and bank balances

39,197               57,605                62,883                166,666               69,172                 47,874                 100 46.96 9.16 165.04 (58.50) (30.79)

3,434,601           4,136,116           4,172,950            4,641,368            4,739,867            6,242,528             100 20.42 0.89 11.23 2.12 31.70

Total Assets

7,024,765           7,968,453           8,734,400            9,826,232            10,395,041           12,226,861           100 13.43 9.61 12.50 5.79 17.62

(Rs. '000) Variance %

Table 6‑2: Quick Ratio

Analysis:
Pakistan Tobacco Company has maintained its current ratio above 1 in 2005 and 2006. After 2006 it is actually below 1 as compared to 2005 and 2006. This is only due to more cash outflow as compared to the company’s cash inflow. The main factors are higher income tax, capital expenditures and payments of dividend. But this point to be noted that there is no significant increase in Current Assets of the company as compared to it current liabilities.
Current ratio may be defined as the relationship between current assets and current liabilities. So current ratio can be derived as by dividing current assets on current liabilities. This ratio is also known as working capital ratio. It measures the general liquidity and the most widely use to make the analysis for a short-term financial position of a firm. 

Company's current ratio in year 2005 was 1.15%. It means company's has 1.15 current assets to set off the liability of 1.0. It represented the current assets valued about Rs.4,136 million which included two major categories one of that is Stocks and other is Stores and Spares. Stock of Rs.3,781 million which represented of 91% of total current assets. Second is Stores and Spares of about Rs.125 million, which represented 3% of total current assets, so these two assets were 94% of total current assets. In the same year current liabilities valued at Rs. 3,604 million which included liabilities which must be paid in six months. 
Liquidity ratio of Pakistan Tobacco Company is not so good in the year 2008. Because it’s current ratio in 2007, 2008 and 2009 is 0.96%, 0.91% and 0.91%. If we further analyse it we can find out that in 2007, 2008 and 2009 the current liabilities are more than the current assets of the company. The current liabilities are higher mainly due to trade and other payables and short term finances. 

Another important factor which we want to highlight here is that if analysis of current ratio of the company is done during the year, it is almost 1 or very near to 1. The company avail the facility of short term borrowing in between July to December which is mainly required to purchase the leaf stock for next year’s production. The leaf buying season starts from July to September and then payments made to farmers for their crops.
Company’s current assets include a major portion of Stocks in Trade. For the purpose of quick ratio we compare current assets excluding stocks in trade with the current liabilities. Although movement as highlighted in quick ratio analysis is in line with current ratio but still the quick ratio is very low mainly due to fore-mentioned reason i.e the portion of stock is very high in current assets of the company.

6.2 Profitability Ratios
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Share Capital

2,554,938           2,554,938           2,554,938            2,554,938            2,554,938            2,554,938             100 -                -              -               -              -               

Revenue Reserves

707,885              1,084,476           1,584,249            1,149,742            1,053,393            1,705,296             100 53.20             46.08          (27.43) (8.38) 61.89

3,262,823           3,639,414           4,139,187            3,704,680            3,608,331            4,260,234            

Non Current Liabilities

Retirement Benefits

-                     -                     -                     489,503               739,133               -                       -           -                -              100              51.00 (100)

Deferred Taxation

624,475              724,673              845,004              809,109               836,939               1,109,847             100 16.05 16.60 (4.25) 3.44 32.61

624,475              724,673              845,004              1,298,612            1,576,072            1,109,847            

Current Liabilities

Trade and other payables

2,056,298           2,515,824           2,212,241            3,548,237            4,324,704            5,037,469             100 22.35 (12.07) 60.39 21.88 16.48

Accrued interest / mark-up accrued

5,041                 10,911                11,115                8,401                  10,354                 27,659                 100 116.45 1.87 (24.42) 23.25 167.13

Short term finances 

996,579              400,662              1,293,141            1,038,550            572,397               1,300,837             100 (59.80) 222.75 (19.69) (44.88) 127.26

Income tax payable

79,549               676,969              233,712              227,752               303,183               490,815                100 751.01 (65.48) (2.55) 33.12 61.89

3,137,467           3,604,366           3,750,209            4,822,940            5,210,638            6,856,780             100 14.88 4.05 28.60 8.04 31.59

Total Equity and Libilities

7,024,765           7,968,453           8,734,400            9,826,232            10,395,041           12,226,861           100 13.43 9.61 12.50 5.79 17.62

(Rs. '000) Variance %


Figure 6‑3: Gross, Operating and After Tax Profit 

6.2.1 Gross Profit Margin:  
Gross Profit
                
Sales
6.2.2 Operating Profit Margin:  
Operating Profit

             

Sale
6.2.3 Net Profit Margin:    
Net profit after tax
[image: image8.emf]Profit & Loss Account
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25,452,634      30,615,062     

35,715,451            40,889,275            49,053,928            57,544,309           100 20.28 16.66 14.49 19.97 17.31

Excise duties 12,466,912      14,758,558     

16,991,172            19,311,946            23,351,734            27,654,345           100 18.38 15.13 13.66 20.92 18.43

3,413,146        4,103,324       

4,833,285              5,534,452              6,829,699              8,223,439             100 20.22 17.79 14.51 23.40 20.41

9,572,576        11,753,180      13,890,994         16,042,877         18,872,495         21,666,525       

100 22.78 18.19 15.49 17.64 14.80

6,089,955        7,223,576       

8,357,474              9,527,306              11,595,736            13,442,066           100 18.61 15.70 14.00 21.71 15.92

3,482,621        4,529,604        5,533,520           6,515,571           7,276,759           8,224,459         

100 30.06 22.16 17.75 11.68 13.02

1,442,356        1,578,656       

1,816,198              1,795,793              1,933,364              2,246,014             100 9.45 15.05 (1.12) 7.66 16.17

595,637           573,285          

644,981                 736,147                 928,358                 1,100,814             100 (3.75) 12.51 14.13 26.11 18.58

Other operating income 14,590             8,100              

20,686                   71,756                   60,551                   226,499                100 (44.48) 155.38 246.88 (15.62) 274.06

Other operating expenses 381,914           304,462          

251,932                 335,763                 615,458                 514,665                100 (20.28) (17.25) 33.28 83.30 (16.38)

1,077,304        2,081,301       

2,841,095              3,719,624              3,860,130              4,589,465             100 93.20 36.51 30.92 3.78 18.89

Finance income -                   26,317            

47,402                   30,878                   59,600                   102,826                -           100 80.12 (34.86) 93.02 72.53

21,265             25,554            

27,824                   25,928                   26,013                   43,802                 100 20.17 8.88 (6.81) 0.33 68.39

1,056,039        2,082,064       

2,860,673              3,724,574              3,893,717              4,648,489             100 97.16 37.40 30.20 4.54 19.38

390,812           760,145          

955,685                 1,304,367              1,361,422              1,626,083             100 94.50 25.72 36.49 4.37 19.44

665,227           1,321,919       

1,904,988              2,420,207              2,532,295              3,022,406             100 98.72 44.11 27.05 4.63 19.35

2.6 5.17

7.46 9.47 9.91 11.83 100 98.85 44.29 26.94 4.65 19.37

Gross turnover

Sales tax

Net Turnover

Cost of sales

Profit before taxation

Gross Profit

Selling and distribution expenses

Administration expenses

Operating profit

Earnings per Share - basic and diluted 

(Rupees)

(Rs. '000) Variance %

Taxation

Profit for the year

Finance cost

                     
Sales
[image: image9.emf]Balance Sheet

2004 2005 2006 2007 2008 2009 2004 2005 2006 2007 2008 2009

Non Current Assets

Property Plant And Equipment

3,564,407          3,798,190          4,529,366            5,154,326            5,599,758            5,952,108            51 47.67 51.86 52.45 53.87 48.68

Investment in Subsidiary Company at Cost

5,000                5,000                5,000                  5,000                  5,000                  5,000                  0 0.06             0.06             0.05             0.05             0.04            

Long Term Loans

16,324              17,782              18,660                12,513                9,244                  7,310                  0 0.22 0.21 0.13 0.09 0.06

Long Term Deposits and Prepayments

4,433                11,365              8,424                  13,025                41,172                19,915                0 0.14 0.10 0.13 0.40 0.16

Current Assets

Stocks in trade

3,074,052          3,780,931          3,790,853            3,998,181            4,059,063            5,765,367            44 47.45 43.40 40.69 39.05 47.15

Stores and spares

121,464             125,232             140,008               140,777               190,646               218,375               2 1.57 1.60 1.43 1.83 1.79

Trade debts

12,486              2,894                2,406                  2,386                  2,666                  1,684                  0 0.04 0.03 0.02 0.03 0.01

Loans and advances

32,273              32,676              12,205                38,580                65,917                48,598                0 0.41 0.14 0.39 0.63 0.40

Short term prepayments 

36,003              31,987              72,235                64,887                105,728               72,483                1 0.40 0.83 0.66 1.02 0.59

Other receivables

119,126             104,791             92,360                229,891               246,675               88,147                2 1.32 1.06 2.34 2.37 0.72

Cash and bank balances

39,197              57,605              62,883                166,666               69,172                47,874                1 0.72 0.72 1.70 0.67 0.39

3,434,601          4,136,116          4,172,950            4,641,368            4,739,867            6,242,528            49 51.91 47.78 47.23 45.60 51.06

Total Assets

7,024,765          7,968,453          8,734,400            9,826,232            10,395,041          12,226,861          100 100.00 100.00 100.00 100.00 100.00

(Rs. '000)

Figure 6‑4: Gross, Operating and Net Profit Margin 

Table 6‑3: Gross, Operating and Net Profit Margin
6.2.4 Return on Assets:   Net Profit After Tax
                 
      

Assets
6.2.5 [image: image10.emf]Share Capital & Reserves 2004 2005 2006 2007 2008 2009 2004 05 Vs 04 06 Vs 05 07 Vs 06 08 Vs 07 09 Vs 08

Share Capital

2,554,938          2,554,938          2,554,938            2,554,938            2,554,938            2,554,938            36.37 32.06 29.25 26.00 24.58 20.90

Revenue Reserves

707,885             1,084,476          1,584,249            1,149,742            1,053,393            1,705,296            10.08 13.61 18.14 11.70 10.13 13.95

Non Current Liabilities

Retirement Benefits

-                    -                    -                      489,503               739,133               -                      -       -               -               4.98 7.11 0.00

Deferred Taxation

624,475             724,673             845,004               809,109               836,939               1,109,847            8.89 9.09 9.67 8.23 8.05 9.08

Current Liabilities

Trade and other payables

2,056,298          2,515,824          2,212,241            3,548,237            4,324,704            5,037,469            29.27 31.57 25.33 36.11 41.60 41.20

Accrued interest / mark-up accrued

5,041                10,911              11,115                8,401                  10,354                27,659                0.07 0.14 0.13 0.09 0.10 0.23

Short term finances 

996,579             400,662             1,293,141            1,038,550            572,397               1,300,837            14.19 5.03 14.81 10.57 5.51 10.64

Income tax payable

79,549              676,969             233,712               227,752               303,183               490,815               1.13 8.50 2.68 2.32 2.92 4.01

3,137,467          3,604,366          3,750,209            4,822,940            5,210,638            6,856,780            44.66 45.23 42.94 49.08 50.13 56.08

Total Equity and Liabilities

7,024,765          7,968,453          8,734,400            9,826,232            10,395,041          12,226,861          100 100              100 100 100 100

(Rs. '000) Variance %

Return on Equity:   Profit Before [IT]
                 
     

Equity

Figure 6‑5: Return on Assets & Equity 
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2004 2005 2006 2007 2008 2009 2004 2005 2006 2007 2008 2009

25,452,634        30,615,062        35,715,451          40,889,275          49,053,928          57,544,309         

Excise duties

12,466,912        14,758,558        16,991,172          19,311,946          23,351,734          27,654,345         

3,413,146          4,103,324          4,833,285            5,534,452            6,829,699            8,223,439           

9,572,576          11,753,180        13,890,994          16,042,877          18,872,495          21,666,525          100 100 100 100 100 100

6,089,955          7,223,576          8,357,474            9,527,306            11,595,736          13,442,066          63.62 61.46 60.16 59.39 61.44 62.04

3,482,621          4,529,604          5,533,520            6,515,571            7,276,759            8,224,459            36.38 38.54 39.84 40.61 38.56 37.96          

1,442,356          1,578,656          1,816,198            1,795,793            1,933,364            2,246,014            15.07 13.43 13.07 11.19 10.24 10.37          

595,637             573,285             644,981               736,147               928,358               1,100,814            6.22 4.88 4.64 4.59 4.92 5.08            

Other operating income

14,590              8,100                20,686                71,756                60,551                226,499               0.15 0.07 0.15 0.45 0.32 1.05            

Other operating expenses

381,914             304,462             251,932               335,763               615,458               514,665               3.99 2.59 1.81 2.09 3.26 2.38            

1,077,304          2,081,301          2,841,095            3,719,624            3,860,130            4,589,465            11.25 17.71 20.45 23.19 20.45 21.18          

Finance income

-                    26,317              47,402                30,878                59,600                102,826               0.00 0.22 0.34 0.19 0.32 0.47            

21,265              25,554              27,824                25,928                26,013                43,802                0.22 0.22 0.20 0.16 0.14 0.20            

1,056,039          2,082,064          2,860,673            3,724,574            3,893,717            4,648,489            11.03 17.71 20.59 23.22 20.63 21.45          

390,812             760,145             955,685               1,304,367            1,361,422            1,626,083            4.08 6.47 6.88 8.13 7.21 7.51            

665,227             1,321,919          1,904,988            2,420,207            2,532,295            3,022,406            6.95 11.25 13.71 15.09 13.42 13.95          

Taxation

Profit for the year

Finance cost

Profit before taxation

Gross Profit

Selling and distribution expenses

Administration expenses

Operating profit

Gross turnover

Sales tax

Net Turnover

Cost of sales

(Rs. '000) Variance %


Table 6‑4: Return on Assets & Equity
6.2.6 [image: image12.emf]PROFIT & LOSS ACCOUNT

2009 2008 2007 2006 2005

57,544,309    49,053,928    40,889,275    35,715,451    30,615,062   

Excise Duties 27,654,345    23,351,734    19,311,946    16,991,172    14,758,558   

8,223,439      6,829,699      5,534,452      4,833,285      4,103,324     

21,666,525    18,872,495    16,042,877    13,890,994    11,753,180   

13,442,066    11,595,736    9,527,306      8,357,474      7,223,576     

8,224,459      7,276,759      6,515,571      5,533,520      4,529,604     

2,246,014      1,933,364      1,795,793      1,816,198      1,578,656     

1,100,814      928,358         736,147         644,981         573,285        

Other income 226,499         60,551           71,756           20,686           8,100            

Other expenses 514,665         615,458         335,763         251,932         304,462        

4,589,465      3,860,130      3,719,624      2,841,095      2,081,301     

Finance income 102,826         59,600           30,878           47,402           26,317          

43,802           26,013           25,928           27,824           25,554          

4,648,489      3,893,717      3,724,574      2,860,673      2,082,064     

1,626,083      1,361,422      1,304,367      955,685         760,145        

3,022,406      2,532,295      2,420,207      1,904,988      1,321,919     

11.83 9.91 9.47 7.46 5.17

Tax charge 

PROFIT AFTER TAXATION

Earnings per share (basic and diluted)



Finance cost

PROFIT BEFORE TAXATION

GROSS PROFIT

Marketing and distribution expenses

Administration expenses

OPERATING PROFIT

GROSS SALES

Sales tax

Sales (net of sales tax)

Cost of sales

Earnings per Share:  
Profit After Tax 
Share Capital

[image: image13.emf]BALANCE SHEET 

2009 2008 2007 2006 2005

PROPERTY PLANT AND EQUIPMENT 5,952,108 5,599,758      5,154,326      4,529,366      3,798,190     

INVESTMENT IN SUBSIDIARY COMPANY AT COST 5,000 5,000             5,000             5,000             5,000            

LONG TERM LOANS 7,310 9,244             12,513           18,660           17,782          

LONG TERM DEPOSITS AND PREPAYMENTS 19,915 41,172           13,025           8,424             11,365          

CURRENT ASSETS

Stocks  5,765,367      4,059,063      3,998,181      3,790,853      3,780,931     

Stores and spares 218,375         190,646         140,777         140,008         125,232        

Trade debts 1,684             2,666             2,386             2,406             2,894            

Loans and advances 48,598           65,917           38,580           12,205           32,676          

Prepayments  72,483           105,728         64,887           72,235           31,987          

Other receivables 88,147           246,675         229,891         92,360           104,791        

Cash and bank balances 47,874           69,172           166,666         62,883           57,605          

6,242,528      4,739,867      4,641,368      4,172,950      4,136,116     

LESS: CURRENT LIABILITIES

Trade and other payables 5,037,469      4,324,704      3,548,237      2,212,241      2,515,824     

Interest accrued 27,659           10,354           8,401             11,115           10,911          

Short term finances  1,300,837      572,397         1,038,550      1,293,141      400,662        

Interim dividend payable -               

Income tax payable 490,815         303,183         227,752         233,712         676,969        

6,856,780      5,210,638      4,822,940      3,750,209      3,604,366     

NET CURRENT ASSETS (614,252) (470,771) (181,572) 422,741         531,750        

5,370,081      5,184,403      5,003,292      4,984,191      4,364,087     

FINANCED BY:

SHARE CAPITAL

Authorised capital

300,000,000 ordinary shares of Rs 10 each 3,000,000      3,000,000      3,000,000      3,000,000      3,000,000     

Issued, subscribed and paid-up capital 2,554,938      2,554,938      2,554,938      2,554,938      2,554,938     

REVENUE RESERVES 1,705,296      1,053,393      1,149,742      1,584,249      1,084,476     

SHAREHOLDERS' EQUITY 4,260,234      3,608,331      3,704,680      4,139,187      3,639,414     

DEFERRED TAXATION 1,109,847      836,939         809,109         845,004         724,673        

DEFERRED LIABILITIES -                 739,133         489,503         -               

5,370,081      5,184,403      5,003,292      4,984,191      4,364,087     

COMMITMENTS AND CONTINGENCIES

Figure 6‑6: Earnings per Share 

Table 6‑5: Earnings per Share
6.2.7 Price Earning Ratio: Market Price Equity Share
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Figure 6‑7: Price Earning Ratio
Table 6‑6: Price Earning Ratio [image: image15.emf]Current Ratio 2005 2006 2007 2008 2009

1.15         1.11         0.96         0.91         0.91        


6.2.8 Dividend Payout Ratio:
Dividend 
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Figure 6‑8: Dividend Payout Ratio
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Gross Profit Margin 14.80% 15.49% 15.93% 14.83% 14.29%

Operating Profit Magin 8.19% 9.30% 10.41% 9.08% 9.12%

Net Profit Margin 4.32% 5.33% 5.92% 5.16% 5.25%


Table 6‑7: Dividend Payout Ratio
Analysis:

The legitimate tobacco sector experienced decline in the profitability as we analyse it gross profit ratio and net profit margin during the year 2008 and 2009. It is also shown in our analysis that the gross profit ratio for 2008 & 2009 is 14.83% and 14.29% respectively. According to our analysis the net profit margin for 2008 and 2009 is 5.16% and 5.25%. But if we examine the previous years then we will come to know that the profitability of this company had an increasing trend from 2004 to 2007. As the sale volume of the tobacco companies increased but the sale revenue did not increase in relevant terms. The decreasing trend in gross profit margin is only due to increase in the prices of raw material, increase in the duties on tobacco products, and in 2008 and 2009 all industries including tobacco industry in Pakistan were not able to increase the gross profit margin mainly due to in crease in Cost of Goods Sold. 

After detailed analysis we come to conclusion that net profit margin also shows downward trend due to increase in administration, marketing and distribution expenses and in 2008 the administration expenses increase by 26% as compared to 2007. If we further analyse the administration expenses of the company mainly consist of salaries, wages, fuel and powers costs which are quite higher as compared to the previous years from 2004 to 2007. In 2008 the main portion of cost in administration category is PTC’s Head Office relocation costs; this relocation was caused due to bomb blast in Marriott.
While doing analysis on Return on Assets (ROA) of the company, we find out that company is continuously investing a reasonable amount in procurement of latest machinery and up-gradation of plants to meet the requirement of industry’s demand, which is increasing year by year. In 2007 the company increased its asset base by investing an amount of Rs.1.2 billion in tangible fixed assets. This continuous investment shows that company is focusing on strengthening its position to face all challenges of future. 

According to our analysis the Equity of the company shows a decline trend in 2007 and 2008. This is mainly due to decrease in the levels of revenue reserves of the company but in 2009 it shows again an upward trend. As we have already discussed above that the share capital of the company is not changing. The ROE of the company is continuously increasing by ignoring the factor revenue reserves which decreased in 2007 and 2008. In 2008 the ROE reached up to 70.2% as compared to 2006 in which the ROE was 65.1% and again increased till 71.0%. This shows company is planning very well to strengthen for future projects.

Earnings per share of the company show a significant increasing trend since 2005 as per data. As we analyse in the last five years of the company from 2005 to 2009, this upward trend in EPS is mainly due to inspiring growth in net margin of the company. The earnings per share of the company from 2005 to 2009 are Rs.5.17, Rs.7.46, Rs.9.47, Rs.9.91 and Rs.11.83 respectively. 
After analysis of price to earning ratio which is shown above in graph and table, we come to know that in 2005 it was 13.33 and then downturn in 2006 at 9.66. Again it went up to 16.42 in 2007 and turndown in 2008 to 10.73 and 8.88 in 2009. These decreasing trends are mainly due to poor performance of all stock exchanges of Pakistan and this poor performance is due to political instability and poor law and order situation which is prevailing in the country during the year.

The dividend payout ratio is high in 2007 and afterward this show a decreasing trend till 2009. These ratios are 71.56%, 73.75%, 104.50%, 97.38% and 80.73% from 2005 to 2009 respectively. This downward trend from 2007 to 2009 is mainly due to considerable increase in profit base.
6.3  Activity Ratios
6.3.1 Inventory Turnover Ratio: 
Costs of Goods Sold        
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Return On Assets 30.32% 38.22% 48.37% 48.84% 56.28%

Return On Equity 36.32% 46.02% 65.33% 70.18% 70.94%

Figure 6‑9: Inventory Turnover Ratio
Table 6‑8: Inventory Turnover Ratio
6.3.2 Total Assets Turn Over Ratio:
Revenue       
        


Total Assets
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Figure 6‑10: Fixed and Total Assets Turnover
[image: image21.emf]Earnings per Share 2005 2006 2007 2008 2009

5.17         7.46         9.47         9.91         11.83      

Table 6‑9: Fixed and Total Assets Turnover
Analysis:

The performance of Pakistan Tobacco Company in terms of asset management was good and impressive and has shown an increasing trend. The total asset turnover of the company in 2008 was 4.72, which is increased by 0.56 as compared to 2007 in which Total Asset Turnover was 4.16. This shows best practices of the company with respect to effective and efficient management of assets which boost up the graph of total asset turnover, in other words this is all about the impressive continuous increase in sales year after year till 2009 and efficient use of property, plant & machinery and other assets as well. The major contributor factor in total assets is Fixed Asset which is 54% of the total assets of the company. In 2007 the company invested an amount of Rs.1.2 billion only in acquiring latest machinery and up-gradation of other plants to meet the future requirement, which is increasing year by year. As we discussed earlier that asset management of the company is admirable and the same is maintained by the company in 2009 as well.

The company’s asset management ratios show upward trend which is due to efficient and effective management of inventory and credit policies. While analyzing the inventory turnover, this shows a decreasing trend, this is mainly due to efficient utilization of inventory during the year and maintained the optimum level each year. Although, inventory turnover has shown an increasing trend in 2007 but the operating cycle of the company has also improved immensely. 
6.4  
Leverage Ratios
6.4.1 Debt to Assets Ratio:  
Debt
Total Assets
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Figure 6‑11: Debt to Assets & Equity
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Table 6‑10: Debt to Assets & Equity
6.4.3 Interest Coverage Ratio: 
Profit Before Int & Tax
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Fixed Assets Turnover 8.06 7.89 7.93 8.76 9.67

Total Assets Turnover 3.84 4.09 4.16 4.72 4.71

Figure 6‑12: Interest Coverage Ratio
Table 6‑11: Interest Coverage Ratio
Analysis:

While examining the debt management ratios of the company we found that the debt to asset ratio increased in 2006 and reached at 0.26 from 0.09 which was in 2005 and later on continuously decreased in 2007 and 2008 as 0.21 and 0.11 respectively. The same trend continued in the analysis for debt to equity as well as shown in above graph and table that debt to equity ratio increased in 2006 to 0.31 and later on decreased in 2007 and 2008. The debt to equity from 2005 to 2009 is 0.11, 0.31, 0.28, 0.16 and 0.31. for both trends are mainly due to high growth in liabilities (current and non current) as compared to assets which are growing slowly and declining trend in equity as well. As we have mentioned above that the long term liability of the company growing and the main contributor is retirement benefits where were in the result of changes made in actuarial projection. 
The Interest coverage ratio of the company show a continuous improving trend except for the year 2009, in which it decrease to 107.13 from 150.68 in 2008. But from 2005 to 2008 the interest coverage ratios were 82.48, 103.81, 144.65 and 150.68 respectively. The increasing trends show that the company has the ability to pay its financial cost with respect to major improvement in operating margins. We would like to mention that the company’s dependency on debt is on average about 50% only because the debt of the company includes short term running finance.
7 CASH FLOW STATEMENT ANALYSIS
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7.1 Operating Activities

The operating activities show positive trends from 2005 to 2009 which means the company is improving and strengthening its position in respect to cash inflows. The operating activities mainly comprises of cash receipt from customer, cash paid to government in form of duties and taxes and cash paid to customers as well. According to company’s policy, they receive 100% advance cash from the distributors and then execute the sale.
7.2 Investing Activities

As we mentioned above in our analysis and company is investing a reasonable amount in procurement of latest machinery and up-gradation of plants to fulfill the requirements of the industry demands and to face the challenges of future.
From 2005 till 2009 the company very well maintained and uses the certain level of cash, which provide the utmost satisfaction to creditors, financial institutions, share holders and investors as well.
7.3 Financing Activities

The main factor which comprises the financial activities of PTC is “dividend payments”, that’s why this creates a negative balance in this part of the cash flow statement of the company. There are no other factors in financing activities which can convert the balance into positive. So this is not a bad indicator for the company to remain in the negative balance at the end of the year.
8 CONCLUSION AND RECOMMENDATIONS
Overall performance of Pakistan Tobacco Company Limited is significantly increasing. PTC has shown really tremendous performance in tobacco industry. The company’s gross profits, operating profits, net operating profits show impressive increasing trends which show the strong and strengthened financial position and performance of the company.  
The Company is also putting tremendous efforts in expansion and installation of new plant and machinery which leads to technological advancement. By efficient and effective policies implementation the company is strengthening its position in the market to meet the future challenges.
In terms of sales volume, the company continuously is maintaining the double digit growth year by year from 2005 to 2009. It is so hard and tough for any company or any industry in Pakistan to maintain and compete very well in prevailing adverse economic crises, high inflation, political instability, illicit trade, poor law and order situation and damage to the company’s property in Marriott bomb blast and terrorism threats. All the above mentioned factors were there but not able to cut down the sales level, the performance level and also PTC set new bench mark in terms of volume growth, profit growth, capital investments, and smooth operations for tobacco industry.
As we mentioned already the major part of the tobacco is come from NWFP but due to volatile situation and terrorist activities in the province the growers are very upset and this is not easy task for tobacco companies to carry out procurement activities smoothly.
It is observed that the company carried out the CSR activities only in those areas where its own offices are located specifically in leaf areas. The company should expand the CSR activities in other areas of the country as well, like afforestation, mobile dispensaries, learning resource centers, water filtration plants etc. These activities are currently being carried out in north and leaf areas specially; these should be expanded to interiors Punjab and other provinces. 

As we analyse that tobacco industry is main contributor in the exchequer of the government treasury. There are about 68% taxes on cigarettes. Due to illicit trade in tobacco industry the heavy amount in shape of taxes not transferred to government treasury. Being a major player of tobacco industry i.e Pakistan Tobacco Company and Lakson Tobacco Company should take initiative and propose effective measures to government which will help to control illicit trade at national level. 

Pakistan Tobacco Company should focus on improving the current ratio by decreasing short term loan which will help in reducing the current liabilities of the company. All sales of the company are made on cash basis so the company should increase cash at bank which will help more in strengthening the liquidity of the company. 

There are some other important factors on which the company should pay special attention like administration expenses, marketing and distribution expenses and up to some extent cost of sale. In result of controlling in the above mentioned expenses, the company’s gross, operating and net profit margin will also increase. 

Company should also eliminate the non value adding activities like consolidation of some processes from various locations to one location.
9 ANNEXTURES
9.1 [image: image27.emf]Debt to Assets and Equity Ratio 2005 2006 2007 2008 2009

Debt to Assets 0.09 0.26 0.21 0.11 0.24

Debt to Equity 0.11 0.31 0.28 0.16 0.31

 Investor information
9.2 Horizontal Analysis
9.2.1 Horizontal Analysis of Balance Sheet
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9.2.2 Horizontal Analysis of Profit & Loss
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9.3 
Vertical Analysis

9.3.1 Vertical Analysis of Balance Sheet
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9.3.2 Vertical Analysis of Profit & Loss
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9.4 Profit & Loss Account
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9.5 Balance Sheet

[image: image35.emf]Quick Ratio

0.10

0.10

0.07

0.13

0.13

-

0.05

0.10

0.15

2005 2006 2007 2008 2009


10 REFERENCES
· The analysis and use of financial statements (third edition) by Geral I. White, Ashinpaul C. Sondhi, Dov Fried.
· Pakistan Tobacco Industry, 2010, “Overview and Economic Contribution 2010, Cigarette Manufacturing Association of Pakistan (CMA)
· Advanced Financial Accounting & Financial Reporting Text Book (CA Final Examination) Published by Foulks Lynch Pakistan
· Financial and Management Accounting – Text only (7th 05 Edition) by Belverd / Power, Marrian / Crosson, Susan V. Needles
· Karl Vincent Roberts, Huron University, “The Analysis of Organisation Performance Utilizing Multivariate Analysis – An Historical Review”, (July 1997)

· Doron Nissim and Stephen H. Penman, “Financial Statements Analysis of Leverage and how it informs about profitability and price-to-boob Ratios” (Oct 2001). http://ssrn.com/abstract=297725
· Financial Ratio Analysis, Intermediate to Advanced Knowledge level, provided by young entrepreneur.com http://www.zeromillion.com/business/financial/financial-ratio.html
· http://www.google.com.pk/search?hl=en&q=define+financial+ratio+analysis&btnG=Google+search&meta=cr%3DcountryPK.

· Sofie Vander Meulen.2003. “Determinants of Financial Statements”.
· Leslie Rogers, 1997 “Go with the flow: Using Ratios to analyze cash flow data” The National Public Accountant.
· Barne, 1986 “The statistical validity of the ratio method in Financial Analysis: an empirical examination: a comment”, Journal of Business Finance and Accounting. Pg.13-14, 627-635.
· Search for organizational overview.

(www.ptc.com.pk)

(www.scribd.com)

� EMBED Excel.Sheet.8  ���





� EMBED Excel.Sheet.8  ���





� EMBED Excel.Sheet.8  ���





� EMBED Excel.Sheet.8  ���





� EMBED Excel.Sheet.8  ���





� EMBED Excel.Sheet.8  ���





� EMBED Excel.Sheet.8  ���





� EMBED Excel.Sheet.8  ���





� EMBED Excel.Sheet.8  ���





� EMBED Excel.Sheet.8  ���





� EMBED Excel.Chart.8 \s ���





� EMBED Excel.Sheet.8  ���





� EMBED Excel.Chart.8 \s ���





� EMBED Excel.Sheet.8  ���





� EMBED Excel.Chart.8 \s ���





� EMBED Excel.Sheet.8  ���





� EMBED Excel.Chart.8 \s ���





� EMBED Excel.Sheet.8  ���





� EMBED Excel.Chart.8 \s ���





� EMBED Excel.Sheet.8  ���





� EMBED Excel.Chart.8 \s ���





� EMBED Excel.Sheet.8  ���





� EMBED Excel.Chart.8 \s ���





� EMBED Excel.Sheet.8  ���





� EMBED Excel.Chart.8 \s ���





� EMBED Excel.Sheet.8  ���





� EMBED Excel.Chart.8 \s ���





� EMBED Excel.Sheet.8  ���





� EMBED Excel.Chart.8 \s ���





� EMBED Excel.Sheet.8  ���





� EMBED Excel.Chart.8 \s ���





� EMBED Excel.Chart.8 \s ���





� EMBED Excel.Sheet.8  ���








PAGE  
64

[image: image36.emf]Quick Ratio 2005 2006 2007 2008 2009

0.10         0.10         0.13         0.13         0.07        

[image: image37.emf](Rs. million) 2009 2008 2007 2006 2005

Cash flow from Operating Activities 2,545 4,316 3,546 1,711 2,273

Cash flow from Investing Activities (860) (978) (1,151) (1,201) (674)

Cash flow from Financing Activities (2,435) (2,969) (2,036) (1,398) (985)

Net Change in Cash and Cash Equivalents (750) 369 358 (887) 614

Beginning Cash and Cash Equivalents (503) (872) (1,230) (343) (957)

Ending Cash and Cash Equivalents (1,253) (503) (872) (1,230) (343)

Cash and Cash Equivalents comprise

Cash and Bank Balances 48 69 167 63 58

Short Term Borrowings (1,301) (572) (1,039) (1,293) (401)

(1,253) (503) (872) (1,230) (343)

Summary of Cash Flow Statement

[image: image38.emf]Gross, Operating and After Tax Profit (Rs. million)
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2004 2005 2006 2007 2008 2009 2004 05 Vs 04 06 Vs 0507 Vs 06 08 Vs 07 09 Vs 08

Non Current Assets

Property Plant And Equipment

3,564,407           3,798,190           4,529,366            5,154,326            5,599,758            5,952,108             100 6.56 19.25 13.80 8.64 6.29

Investment in Subsidiary Company at Cost

5,000                 5,000                 5,000                  5,000                  5,000                   5,000                   100 -                -              -               -              -               

Long Term Loans

16,324               17,782                18,660                12,513                 9,244                   7,310                   100 8.93 4.94 (32.94) (26.12) (20.92)

Long Term Deposits and Prepayments

4,433                 11,365                8,424                  13,025                 41,172                 19,915                 100 156.37 (25.88) 54.62 216.10 (51.63)

Current Assets

Stocks in trade

3,074,052           3,780,931           3,790,853            3,998,181            4,059,063            5,765,367             100 23.00 0.26 5.47 1.52 42.04

Stores and spares

121,464              125,232              140,008              140,777               190,646               218,375                100 3.10 11.80 0.55 35.42 14.54

Trade debts

12,486               2,894                 2,406                  2,386                  2,666                   1,684                   100 (76.82) (16.86) (0.83) 11.74 (36.83)

Loans and advances

32,273               32,676                12,205                38,580                 65,917                 48,598                 100 1.25 (62.65) 216.10 70.86 (26.27)

Short term prepayments 

36,003               31,987                72,235                64,887                 105,728               72,483                 100 (11.15) 125.83 (10.17) 62.94 (31.44)

Other receivables

119,126              104,791              92,360                229,891               246,675               88,147                 100 (12.03) (11.86) 148.91 7.30 (64.27)

Cash and bank balances

39,197               57,605                62,883                166,666               69,172                 47,874                 100 46.96 9.16 165.04 (58.50) (30.79)

3,434,601           4,136,116           4,172,950            4,641,368            4,739,867            6,242,528             100 20.42 0.89 11.23 2.12 31.70

Total Assets

7,024,765           7,968,453           8,734,400            9,826,232            10,395,041           12,226,861           100 13.43 9.61 12.50 5.79 17.62

(Rs. '000) Variance %

[image: image40.emf]Share Capital & Reserves 2004 2005 2006 2007 2008 2009 2004 05 Vs 04 06 Vs 0507 Vs 06 08 Vs 07 09 Vs 08

Share Capital

2,554,938           2,554,938           2,554,938            2,554,938            2,554,938            2,554,938             100 -                -              -               -              -               

Revenue Reserves

707,885              1,084,476           1,584,249            1,149,742            1,053,393            1,705,296             100 53.20             46.08          (27.43) (8.38) 61.89

3,262,823           3,639,414           4,139,187            3,704,680            3,608,331            4,260,234            

Non Current Liabilities

Retirement Benefits

-                     -                     -                     489,503               739,133               -                       -           -                -              100              51.00 (100)

Deferred Taxation

624,475              724,673              845,004              809,109               836,939               1,109,847             100 16.05 16.60 (4.25) 3.44 32.61

624,475              724,673              845,004              1,298,612            1,576,072            1,109,847            

Current Liabilities

Trade and other payables

2,056,298           2,515,824           2,212,241            3,548,237            4,324,704            5,037,469             100 22.35 (12.07) 60.39 21.88 16.48

Accrued interest / mark-up accrued

5,041                 10,911                11,115                8,401                  10,354                 27,659                 100 116.45 1.87 (24.42) 23.25 167.13

Short term finances 

996,579              400,662              1,293,141            1,038,550            572,397               1,300,837             100 (59.80) 222.75 (19.69) (44.88) 127.26

Income tax payable

79,549               676,969              233,712              227,752               303,183               490,815                100 751.01 (65.48) (2.55) 33.12 61.89

3,137,467           3,604,366           3,750,209            4,822,940            5,210,638            6,856,780             100 14.88 4.05 28.60 8.04 31.59

Total Equity and Libilities

7,024,765           7,968,453           8,734,400            9,826,232            10,395,041           12,226,861           100 13.43 9.61 12.50 5.79 17.62

(Rs. '000) Variance %
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2004 2005 2006 2007 2008 2009 2004 05 Vs 04 06 Vs 0507 Vs 06 08 Vs 07 09 Vs 08

25,452,634      30,615,062     

35,715,451            40,889,275            49,053,928            57,544,309           100 20.28 16.66 14.49 19.97 17.31

Excise duties 12,466,912      14,758,558     

16,991,172            19,311,946            23,351,734            27,654,345           100 18.38 15.13 13.66 20.92 18.43

3,413,146        4,103,324       

4,833,285              5,534,452              6,829,699              8,223,439             100 20.22 17.79 14.51 23.40 20.41

9,572,576        11,753,180      13,890,994         16,042,877         18,872,495         21,666,525       

100 22.78 18.19 15.49 17.64 14.80

6,089,955        7,223,576       

8,357,474              9,527,306              11,595,736            13,442,066           100 18.61 15.70 14.00 21.71 15.92

3,482,621        4,529,604        5,533,520           6,515,571           7,276,759           8,224,459         

100 30.06 22.16 17.75 11.68 13.02

1,442,356        1,578,656       

1,816,198              1,795,793              1,933,364              2,246,014             100 9.45 15.05 (1.12) 7.66 16.17

595,637           573,285          

644,981                 736,147                 928,358                 1,100,814             100 (3.75) 12.51 14.13 26.11 18.58

Other operating income 14,590             8,100              

20,686                   71,756                   60,551                   226,499                100 (44.48) 155.38 246.88 (15.62) 274.06

Other operating expenses 381,914           304,462          

251,932                 335,763                 615,458                 514,665                100 (20.28) (17.25) 33.28 83.30 (16.38)

1,077,304        2,081,301       

2,841,095              3,719,624              3,860,130              4,589,465             100 93.20 36.51 30.92 3.78 18.89

Finance income -                   26,317            

47,402                   30,878                   59,600                   102,826                -           100 80.12 (34.86) 93.02 72.53

21,265             25,554            

27,824                   25,928                   26,013                   43,802                 100 20.17 8.88 (6.81) 0.33 68.39

1,056,039        2,082,064       

2,860,673              3,724,574              3,893,717              4,648,489             100 97.16 37.40 30.20 4.54 19.38

390,812           760,145          

955,685                 1,304,367              1,361,422              1,626,083             100 94.50 25.72 36.49 4.37 19.44

665,227           1,321,919       

1,904,988              2,420,207              2,532,295              3,022,406             100 98.72 44.11 27.05 4.63 19.35

2.6 5.17

7.46 9.47 9.91 11.83 100 98.85 44.29 26.94 4.65 19.37

Gross turnover

Sales tax

Net Turnover

Cost of sales

Profit before taxation

Gross Profit

Selling and distribution expenses

Administration expenses

Operating profit

Earnings per Share - basic and diluted 

(Rupees)

(Rs. '000) Variance %

Taxation

Profit for the year

Finance cost

[image: image43.emf]Current Ratio 2005 2006 2007 2008 2009

1.15         1.11         0.96         0.91         0.91        

[image: image44.emf]Current Ratio
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[image: image45.emf]Balance Sheet

2004 2005 2006 2007 2008 2009 2004 2005 2006 2007 2008 2009

Non Current Assets

Property Plant And Equipment

3,564,407          3,798,190          4,529,366            5,154,326            5,599,758            5,952,108            51 47.67 51.86 52.45 53.87 48.68

Investment in Subsidiary Company at Cost

5,000                5,000                5,000                  5,000                  5,000                  5,000                  0 0.06             0.06             0.05             0.05             0.04            

Long Term Loans

16,324              17,782              18,660                12,513                9,244                  7,310                  0 0.22 0.21 0.13 0.09 0.06

Long Term Deposits and Prepayments

4,433                11,365              8,424                  13,025                41,172                19,915                0 0.14 0.10 0.13 0.40 0.16

Current Assets

Stocks in trade

3,074,052          3,780,931          3,790,853            3,998,181            4,059,063            5,765,367            44 47.45 43.40 40.69 39.05 47.15

Stores and spares

121,464             125,232             140,008               140,777               190,646               218,375               2 1.57 1.60 1.43 1.83 1.79

Trade debts

12,486              2,894                2,406                  2,386                  2,666                  1,684                  0 0.04 0.03 0.02 0.03 0.01

Loans and advances

32,273              32,676              12,205                38,580                65,917                48,598                0 0.41 0.14 0.39 0.63 0.40

Short term prepayments 

36,003              31,987              72,235                64,887                105,728               72,483                1 0.40 0.83 0.66 1.02 0.59

Other receivables

119,126             104,791             92,360                229,891               246,675               88,147                2 1.32 1.06 2.34 2.37 0.72

Cash and bank balances

39,197              57,605              62,883                166,666               69,172                47,874                1 0.72 0.72 1.70 0.67 0.39

3,434,601          4,136,116          4,172,950            4,641,368            4,739,867            6,242,528            49 51.91 47.78 47.23 45.60 51.06

Total Assets

7,024,765          7,968,453          8,734,400            9,826,232            10,395,041          12,226,861          100 100.00 100.00 100.00 100.00 100.00

(Rs. '000)

[image: image46.emf]Share Capital & Reserves 2004 2005 2006 2007 2008 2009 2004 05 Vs 04 06 Vs 05 07 Vs 06 08 Vs 07 09 Vs 08

Share Capital

2,554,938          2,554,938          2,554,938            2,554,938            2,554,938            2,554,938            36.37 32.06 29.25 26.00 24.58 20.90

Revenue Reserves

707,885             1,084,476          1,584,249            1,149,742            1,053,393            1,705,296            10.08 13.61 18.14 11.70 10.13 13.95

Non Current Liabilities

Retirement Benefits

-                    -                    -                      489,503               739,133               -                      -       -               -               4.98 7.11 0.00

Deferred Taxation

624,475             724,673             845,004               809,109               836,939               1,109,847            8.89 9.09 9.67 8.23 8.05 9.08

Current Liabilities

Trade and other payables

2,056,298          2,515,824          2,212,241            3,548,237            4,324,704            5,037,469            29.27 31.57 25.33 36.11 41.60 41.20

Accrued interest / mark-up accrued

5,041                10,911              11,115                8,401                  10,354                27,659                0.07 0.14 0.13 0.09 0.10 0.23

Short term finances 

996,579             400,662             1,293,141            1,038,550            572,397               1,300,837            14.19 5.03 14.81 10.57 5.51 10.64

Income tax payable

79,549              676,969             233,712               227,752               303,183               490,815               1.13 8.50 2.68 2.32 2.92 4.01

3,137,467          3,604,366          3,750,209            4,822,940            5,210,638            6,856,780            44.66 45.23 42.94 49.08 50.13 56.08

Total Equity and Liabilities

7,024,765          7,968,453          8,734,400            9,826,232            10,395,041          12,226,861          100 100              100 100 100 100

(Rs. '000) Variance %
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[image: image48.emf]GP, OP & Net Profit Margin 2005 2006 2007 2008 2009

Gross Profit Margin 14.80% 15.49% 15.93% 14.83% 14.29%

Operating Profit Magin 8.19% 9.30% 10.41% 9.08% 9.12%

Net Profit Margin 4.32% 5.33% 5.92% 5.16% 5.25%

[image: image49.emf]Profit & Loss Account

2004 2005 2006 2007 2008 2009 2004 2005 2006 2007 2008 2009

25,452,634        30,615,062        35,715,451          40,889,275          49,053,928          57,544,309         

Excise duties

12,466,912        14,758,558        16,991,172          19,311,946          23,351,734          27,654,345         

3,413,146          4,103,324          4,833,285            5,534,452            6,829,699            8,223,439           

9,572,576          11,753,180        13,890,994          16,042,877          18,872,495          21,666,525          100 100 100 100 100 100

6,089,955          7,223,576          8,357,474            9,527,306            11,595,736          13,442,066          63.62 61.46 60.16 59.39 61.44 62.04

3,482,621          4,529,604          5,533,520            6,515,571            7,276,759            8,224,459            36.38 38.54 39.84 40.61 38.56 37.96          

1,442,356          1,578,656          1,816,198            1,795,793            1,933,364            2,246,014            15.07 13.43 13.07 11.19 10.24 10.37          

595,637             573,285             644,981               736,147               928,358               1,100,814            6.22 4.88 4.64 4.59 4.92 5.08            

Other operating income

14,590              8,100                20,686                71,756                60,551                226,499               0.15 0.07 0.15 0.45 0.32 1.05            

Other operating expenses

381,914             304,462             251,932               335,763               615,458               514,665               3.99 2.59 1.81 2.09 3.26 2.38            

1,077,304          2,081,301          2,841,095            3,719,624            3,860,130            4,589,465            11.25 17.71 20.45 23.19 20.45 21.18          

Finance income

-                    26,317              47,402                30,878                59,600                102,826               0.00 0.22 0.34 0.19 0.32 0.47            

21,265              25,554              27,824                25,928                26,013                43,802                0.22 0.22 0.20 0.16 0.14 0.20            

1,056,039          2,082,064          2,860,673            3,724,574            3,893,717            4,648,489            11.03 17.71 20.59 23.22 20.63 21.45          

390,812             760,145             955,685               1,304,367            1,361,422            1,626,083            4.08 6.47 6.88 8.13 7.21 7.51            

665,227             1,321,919          1,904,988            2,420,207            2,532,295            3,022,406            6.95 11.25 13.71 15.09 13.42 13.95          

Taxation

Profit for the year

Finance cost

Profit before taxation

Gross Profit

Selling and distribution expenses

Administration expenses

Operating profit

Gross turnover

Sales tax

Net Turnover

Cost of sales

(Rs. '000) Variance %
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2009 2008 2007 2006 2005

57,544,309    49,053,928    40,889,275    35,715,451    30,615,062   

Excise Duties 27,654,345    23,351,734    19,311,946    16,991,172    14,758,558   

8,223,439      6,829,699      5,534,452      4,833,285      4,103,324     

21,666,525    18,872,495    16,042,877    13,890,994    11,753,180   

13,442,066    11,595,736    9,527,306      8,357,474      7,223,576     

8,224,459      7,276,759      6,515,571      5,533,520      4,529,604     

2,246,014      1,933,364      1,795,793      1,816,198      1,578,656     

1,100,814      928,358         736,147         644,981         573,285        

Other income 226,499         60,551           71,756           20,686           8,100            

Other expenses 514,665         615,458         335,763         251,932         304,462        

4,589,465      3,860,130      3,719,624      2,841,095      2,081,301     

Finance income 102,826         59,600           30,878           47,402           26,317          

43,802           26,013           25,928           27,824           25,554          

4,648,489      3,893,717      3,724,574      2,860,673      2,082,064     

1,626,083      1,361,422      1,304,367      955,685         760,145        

3,022,406      2,532,295      2,420,207      1,904,988      1,321,919     

11.83 9.91 9.47 7.46 5.17

Tax charge 

PROFIT AFTER TAXATION

Earnings per share (basic and diluted)



Finance cost

PROFIT BEFORE TAXATION

GROSS PROFIT

Marketing and distribution expenses

Administration expenses

OPERATING PROFIT

GROSS SALES

Sales tax

Sales (net of sales tax)

Cost of sales

[image: image52.emf]BALANCE SHEET 

2009 2008 2007 2006 2005

PROPERTY PLANT AND EQUIPMENT 5,952,108 5,599,758      5,154,326      4,529,366      3,798,190     

INVESTMENT IN SUBSIDIARY COMPANY AT COST 5,000 5,000             5,000             5,000             5,000            

LONG TERM LOANS 7,310 9,244             12,513           18,660           17,782          

LONG TERM DEPOSITS AND PREPAYMENTS 19,915 41,172           13,025           8,424             11,365          

CURRENT ASSETS

Stocks  5,765,367      4,059,063      3,998,181      3,790,853      3,780,931     

Stores and spares 218,375         190,646         140,777         140,008         125,232        

Trade debts 1,684             2,666             2,386             2,406             2,894            

Loans and advances 48,598           65,917           38,580           12,205           32,676          

Prepayments  72,483           105,728         64,887           72,235           31,987          

Other receivables 88,147           246,675         229,891         92,360           104,791        

Cash and bank balances 47,874           69,172           166,666         62,883           57,605          

6,242,528      4,739,867      4,641,368      4,172,950      4,136,116     

LESS: CURRENT LIABILITIES

Trade and other payables 5,037,469      4,324,704      3,548,237      2,212,241      2,515,824     

Interest accrued 27,659           10,354           8,401             11,115           10,911          

Short term finances  1,300,837      572,397         1,038,550      1,293,141      400,662        

Interim dividend payable -               

Income tax payable 490,815         303,183         227,752         233,712         676,969        

6,856,780      5,210,638      4,822,940      3,750,209      3,604,366     

NET CURRENT ASSETS (614,252) (470,771) (181,572) 422,741         531,750        

5,370,081      5,184,403      5,003,292      4,984,191      4,364,087     

FINANCED BY:

SHARE CAPITAL

Authorised capital

300,000,000 ordinary shares of Rs 10 each 3,000,000      3,000,000      3,000,000      3,000,000      3,000,000     

Issued, subscribed and paid-up capital 2,554,938      2,554,938      2,554,938      2,554,938      2,554,938     

REVENUE RESERVES 1,705,296      1,053,393      1,149,742      1,584,249      1,084,476     

SHAREHOLDERS' EQUITY 4,260,234      3,608,331      3,704,680      4,139,187      3,639,414     

DEFERRED TAXATION 1,109,847      836,939         809,109         845,004         724,673        

DEFERRED LIABILITIES -                 739,133         489,503         -               

5,370,081      5,184,403      5,003,292      4,984,191      4,364,087     

COMMITMENTS AND CONTINGENCIES

[image: image53.emf]2009 2008 2007 2006 2005

Current Ratio 0.91         0.91         0.96         1.11         1.15        

Quick Ratio 0.07         0.13         0.13         0.10         0.10        

Gross Profit Ratio % 14.29       14.83       15.93       15.49       14.80      

Operating Profit Margin % 9.12         9.08         10.41       9.30         8.19        

Net Profit Margin % 5.25         5.16         5.92         5.33         4.32        

Return on Assets % 56.28       48.84       48.37       38.22       30.29      

Return on Equity % 70.94       70.18       65.33       46.02       36.32      

Earnings per share After Tax Rs 11.83       9.91         9.47         7.46         5.17        

Inventory Turnover Ratio 2.33         2.86         2.38         2.20         1.91        

Fixed Assets Turnover Ratio 9.67         8.76         7.93         7.89         8.06        

Total Assets Turnover Ratio 4.71         4.72         4.16         4.09         3.84        

Debt to Asset Ratio 0.24         0.11         0.21         0.26         0.09        

Debt to Equity Ratio 0.31         0.16         0.28         0.31         0.11        

Interest Cover Ratio 107.13      150.68      144.65      103.81      82.48      

Price-Earning Ratio Rs 8.88         10.73       16.42       9.66         13.33      

Dividend payout ratio % 80.73       97.38       104.50      73.75       71.56      

Dividend Per Share Rs 9.55         9.65         9.90         5.50         3.70        
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[image: image54.emf]Return On Assets & Equity 2005 2006 2007 2008 2009

Return On Assets 30.32% 38.22% 48.37% 48.84% 56.28%

Return On Equity 36.32% 46.02% 65.33% 70.18% 70.94%
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[image: image60.emf]Fixed Assets and Total Assets Turnover 2005 2006 2007 2008 2009

Fixed Assets Turnover 8.06 7.89 7.93 8.76 9.67

Total Assets Turnover 3.84 4.09 4.16 4.72 4.71
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[image: image62.emf]Debt to Assets and Equity Ratio 2005 2006 2007 2008 2009

Debt to Assets 0.09 0.26 0.21 0.11 0.24

Debt to Equity 0.11 0.31 0.28 0.16 0.31
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		INVESTOR INFORMATION				2009		2008		2007		2006		2005

		Gross Profit Ratio		%		14.29		14.83		15.93		15.49		14.80

		EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19

		Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91

		Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06

		Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84

		Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33

		Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70

		Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56

		Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29

		Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11

		Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

		Current Ratio				0.91		0.91		0.96		1.11		1.15

								41%

		Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32

		Return on Equity		%		70.94		70.18		65.33		46.02		36.32





Ver Anlysis

		Vertical Analysis

		Balance Sheet

										(Rs. '000)

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				51		47.67		51.86		52.45		53.87		48.68

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				0		0.06		0.06		0.05		0.05		0.04

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				0		0.22		0.21		0.13		0.09		0.06

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				0		0.14		0.10		0.13		0.40		0.16

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				44		47.45		43.40		40.69		39.05		47.15

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				2		1.57		1.60		1.43		1.83		1.79

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				0		0.04		0.03		0.02		0.03		0.01

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				0		0.41		0.14		0.39		0.63		0.40

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				1		0.40		0.83		0.66		1.02		0.59

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				2		1.32		1.06		2.34		2.37		0.72

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				1		0.72		0.72		1.70		0.67		0.39

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				49		51.91		47.78		47.23		45.60		51.06

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100.00		100.00		100.00		100.00		100.00

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				36.37		32.06		29.25		26.00		24.58		20.90

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				10.08		13.61		18.14		11.70		10.13		13.95

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		4.98		7.11		0.00

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				8.89		9.09		9.67		8.23		8.05		9.08

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				29.27		31.57		25.33		36.11		41.60		41.20

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				0.07		0.14		0.13		0.09		0.10		0.23

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				14.19		5.03		14.81		10.57		5.51		10.64

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				1.13		8.50		2.68		2.32		2.92		4.01

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				44.66		45.23		42.94		49.08		50.13		56.08

		Total Equity and Liabilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100		100		100		100		100

		Vertical Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439

		Net Turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		100		100		100		100		100

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				63.62		61.46		60.16		59.39		61.44		62.04

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				36.38		38.54		39.84		40.61		38.56		37.96

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				15.07		13.43		13.07		11.19		10.24		10.37

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				6.22		4.88		4.64		4.59		4.92		5.08

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				0.15		0.07		0.15		0.45		0.32		1.05

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				3.99		2.59		1.81		2.09		3.26		2.38

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				11.25		17.71		20.45		23.19		20.45		21.18

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				0.00		0.22		0.34		0.19		0.32		0.47

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				0.22		0.22		0.20		0.16		0.14		0.20

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				11.03		17.71		20.59		23.22		20.63		21.45

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				4.08		6.47		6.88		8.13		7.21		7.51

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				6.95		11.25		13.71		15.09		13.42		13.95





Hor Anlysis

		Horizontal Analysis

		Balance Sheet

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				100		6.56		19.25		13.80		8.64		6.29

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				100		- 0		- 0		- 0		- 0		- 0

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				100		8.93		4.94		(32.94)		(26.12)		(20.92)

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				100		156.37		(25.88)		54.62		216.10		(51.63)

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				100		23.00		0.26		5.47		1.52		42.04

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				100		3.10		11.80		0.55		35.42		14.54

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				100		(76.82)		(16.86)		(0.83)		11.74		(36.83)

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				100		1.25		(62.65)		216.10		70.86		(26.27)

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				100		(11.15)		125.83		(10.17)		62.94		(31.44)

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				100		(12.03)		(11.86)		148.91		7.30		(64.27)

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				100		46.96		9.16		165.04		(58.50)		(30.79)

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				100		20.42		0.89		11.23		2.12		31.70

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				100		- 0		- 0		- 0		- 0		- 0

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				100		53.20		46.08		(27.43)		(8.38)		61.89

						3,262,823		3,639,414		4,139,187		3,704,680		3,608,331		4,260,234

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		100		51.00		(100)

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				100		16.05		16.60		(4.25)		3.44		32.61

						624,475		724,673		845,004		1,298,612		1,576,072		1,109,847

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				100		22.35		(12.07)		60.39		21.88		16.48

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				100		116.45		1.87		(24.42)		23.25		167.13

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				100		(59.80)		222.75		(19.69)		(44.88)		127.26

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				100		751.01		(65.48)		(2.55)		33.12		61.89

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				100		14.88		4.05		28.60		8.04		31.59

		Total Equity and Libilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

		Horizontal Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309				100		20.28		16.66		14.49		19.97		17.31

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345				100		18.38		15.13		13.66		20.92		18.43

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439				100		20.22		17.79		14.51		23.40		20.41

		Net Turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		22.78		18.19		15.49		17.64		14.80

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				100		18.61		15.70		14.00		21.71		15.92

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				100		30.06		22.16		17.75		11.68		13.02

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				100		9.45		15.05		(1.12)		7.66		16.17

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				100		(3.75)		12.51		14.13		26.11		18.58

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				100		(44.48)		155.38		246.88		(15.62)		274.06

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				100		(20.28)		(17.25)		33.28		83.30		(16.38)

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				100		93.20		36.51		30.92		3.78		18.89

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				- 0		100		80.12		(34.86)		93.02		72.53

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				100		20.17		8.88		(6.81)		0.33		68.39

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				100		97.16		37.40		30.20		4.54		19.38

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				100		94.50		25.72		36.49		4.37		19.44

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				100		98.72		44.11		27.05		4.63		19.35

		Earnings per Share - basic and diluted (Rupees)				2.6		5.17		7.46		9.47		9.91		11.83				100		98.85		44.29		26.94		4.65		19.37





Balance Sheet

		

				PROFIT & LOSS				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Volume		Million Sticks		41,183		41,469		37,188		34,549		30,620		26,846		24,861		24,364		27,103

				Gross Turnover		Rs  million		57,544		49,054		40,889		35,715		30,615		25,453		22,572		20,556		19,880

				Excise &  Sales Tax		Rs  million		35,878		30,181		24,846		21,824		18,862		15,880		13,849		12,570		11,968

				Net Turnover		Rs  million		21,667		18,872		16,043		13,891		11,753		9,573		8,723		7,986		7,912

				Gross Profit		Rs  million		8,224		7,277		6,516		5,534		4,530		3,483		2,872		2,505		1,983

				Operating Profit		Rs  million		4,589		3,860		3,720		2,841		2,081		1,077		1,010		952		643

				Profit Before Tax		Rs  million		4,648		3,894		3,725		2,861		2,082		1,056		615		730		352

				Profit After Tax		Rs  million		3,022		2,532		2,420		1,905		1,322		665		321		420		354

				EBITDA		Rs  million		5,246		4,455		4,257		3,323		2,508		1,468		1,051

				Dividends		Rs  million		2,440		2,466		2,529		1,405		946		511		- 0		204		- 0

				BALANCE SHEET				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Paid up capital		Rs  million		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555

				Shareholders' Funds		Rs  million		4,260		3,608		3,705		4,139		3,639		3,263		2,853		2,788		2,572

				Reserves		Rs  million		1,705		1,053		1,150		1,584		1,084		708		554		233		17

				Property, Plant & Equipment		Rs  million		5,952		5,600		5,154		4,529		3,798		3,564		3,411		3,013		2,815

				Net Current Assets /(Liabilities)		Rs  million		(614)		(471)		(182)		423		532		297		40		65		(58)

				Capital Employed		Rs  million		5,370		5,184		5,003		4,984		4,364		3,887		3,479		3,108		2,942

				Capital Expenditure during the year		Rs  million		1,045		1,073		1,191		1,238		717		598		854		523		713

				Long Term / Deferred Liabilities		Rs  million		1,110		1,576		1,299		845		725		624		371		321		370

				INVESTOR INFORMATION				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Gross profit ratio		%		14.29		14.83		15.93		15.49		14.80		13.68		12.7		12.2		10.0

				Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17		2.60		1.3		1.7		1.38

				EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19		5.77		4.65

				Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91		1.98		5.9		5.4		5.2

				Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06		7.14		6.6		6.8		7.1

				Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84		3.62		3.1		3.1		2.9

				Break-up value per share		Rs		16.67		14.12		14.50		16.20		14.24		12.77		12.2		10.9		10.07

				Market value per share at year end		Rs		105		106.30		155.50		72.00		68.95		61.50		27.0		23.8		10.50

				Highest Market value per share during the year		Rs		117		161.00		198.30		80.00		77.00		61.50		39.0		32.4		12.40

				Lowest Market value per share during the year		Rs		52.9		106.30		74.50		60.45		47.55		46.40		19.5		10.3		9.25

				Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33		23.62		21.4		14.5		7.6

				Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70		2.00		- 0		0.8		- 0

				Dividend yield ratio		%		9.10		9.08		6.37		7.64		5.37		3.25		- 0		3.4		- 0

				Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56		76.82		- 0		48.5		- 0

				Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29		17.11		9.2		13.5		12.0

				Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11		0.31		0.5		0.6		0.9

				Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

				Current Ratio				0.91		0.91		0.96		1.11		1.15		1.09		1.0		1.0		1.0

										41%

				Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48		50.66		7.7		4.7		2.5

				Govt levies as a percentage of turnover		%		65.80		64.97		64.75		64.50		64.84		64.02		64.0		63.1		64.6

				Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32		2.61

				Return on Equity		%		70.94		70.18		65.33		46.02		36.32		20.39		- 0		- 0		0.0

				Creditor Turnover				8.03		7.83		7.98		8.39		5.10		4.65

				Operating Cycle				157		128		153		166		191		184		- 0		- 0		0.0

				Dividend Cover Ratio				1.24		1.03		0.96		1.36		1.40		1.30		- 0		2.1		0.0

				GOVERNMENT LEVIES						2008		2007		2006		2005		2004		2003		2002		2001

				Customs, Excise Duties & Sales Tax		Rs  million		36,367		30,525		25,213		22,069		19,129		16,086		14,322		12,861		12,726

				Local Taxes and Other Duties		Rs  million		105		101		94		87		87		71		75		76		82

				Income Tax		Rs  million		1,391		1,246		1,169		880		634		137		44		40		40

				Total Government Levies				37,863		31,872		26,476		23,036		19,850		16,294		14,441		12,977

				Creditors for Creditor Turnover				1,673,458		1,480,990		1,194,440		995,619		1,416,138		1,310,079

				Debtor Turnover (Net Sales)				34,171		18,400		17,137		14,844		10,579		2,038

				Quick Ratio				0.07		0.13		0.13		0.10		0.10		0.11

				BALANCE SHEET				2009		2008		2007		2006		2005		2004

				PROPERTY PLANT AND EQUIPMENT				5,952,108		5,599,758		5,154,326		4,529,366		3,798,190		3,564,407

				INVESTMENT IN SUBSIDIARY COMPANY AT COST				5,000		5,000		5,000		5,000		5,000		5,000

				LONG TERM LOANS				7,310		9,244		12,513		18,660		17,782		16,324

				LONG TERM DEPOSITS AND PREPAYMENTS				19,915		41,172		13,025		8,424		11,365		4,433

				CURRENT ASSETS

				Stocks				5,765,367		4,059,063		3,998,181		3,790,853		3,780,931		3,074,052

				Stores and spares				218,375		190,646		140,777		140,008		125,232		121,464

				Trade debts				1,684		2,666		2,386		2,406		2,894		12,486

				Loans and advances				48,598		65,917		38,580		12,205		32,676		32,273

				Prepayments				72,483		105,728		64,887		72,235		31,987		36,003

				Other receivables				88,147		246,675		229,891		92,360		104,791		119,126

				Cash and bank balances				47,874		69,172		166,666		62,883		57,605		39,197

								6,242,528		4,739,867		4,641,368		4,172,950		4,136,116		3,434,601

				LESS: CURRENT LIABILITIES

				Trade and other payables				5,037,469		4,324,704		3,548,237		2,212,241		2,515,824		2,056,298

				Interest accrued				27,659		10,354		8,401		11,115		10,911		5,041

				Short term finances				1,300,837		572,397		1,038,550		1,293,141		400,662		996,579

				Interim dividend payable								- 0

				Income tax payable				490,815		303,183		227,752		233,712		676,969		79,549

								6,856,780		5,210,638		4,822,940		3,750,209		3,604,366		3,137,467

				NET CURRENT ASSETS				(614,252)		(470,771)		(181,572)		422,741		531,750		297,134

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				FINANCED BY:

				SHARE CAPITAL

				Authorised capital

				300,000,000 ordinary shares of Rs 10 each				3,000,000		3,000,000		3,000,000		3,000,000		3,000,000		3,000,000

				Issued, subscribed and paid-up capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938

				REVENUE RESERVES				1,705,296		1,053,393		1,149,742		1,584,249		1,084,476		707,885

				SHAREHOLDERS' EQUITY				4,260,234		3,608,331		3,704,680		4,139,187		3,639,414		3,262,823

				DEFERRED TAXATION				1,109,847		836,939		809,109		845,004		724,673		624,475

				DEFERRED LIABILITIES				- 0		739,133		489,503		- 0

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				COMMITMENTS AND CONTINGENCIES

				PROFIT & LOSS ACCOUNT				2009		2008		2007		2006		2005		2004		2003

				GROSS SALES				57,544,309		49,053,928		40,889,275		35,715,451		30,615,062		25,452,634		22,572,247

				Excise Duties				27,654,345		23,351,734		19,311,946		16,991,172		14,758,558		12,466,912

				Sales tax				8,223,439		6,829,699		5,534,452		4,833,285		4,103,324		3,413,146

				Sales (net of sales tax)				21,666,525		18,872,495		16,042,877		13,890,994		11,753,180		9,572,576

				Cost of sales				13,442,066		11,595,736		9,527,306		8,357,474		7,223,576		6,089,955

				GROSS PROFIT				8,224,459		7,276,759		6,515,571		5,533,520		4,529,604		3,482,621

				Marketing and distribution expenses				2,246,014		1,933,364		1,795,793		1,816,198		1,578,656		1,442,356

				Administration expenses				1,100,814		928,358		736,147		644,981		573,285		595,637

				Other income				226,499		60,551		71,756		20,686		8,100		14,590

				Other expenses				514,665		615,458		335,763		251,932		304,462		381,914

				OPERATING PROFIT				4,589,465		3,860,130		3,719,624		2,841,095		2,081,301		1,077,304

				Finance income				102,826		59,600		30,878		47,402		26,317		- 0		706,650

				Finance cost				43,802		26,013		25,928		27,824		25,554		21,265

				PROFIT BEFORE TAXATION				4,648,489		3,893,717		3,724,574		2,860,673		2,082,064		1,056,039		614,695

				Tax charge				1,626,083		1,361,422		1,304,367		955,685		760,145		390,812		293,614

				PROFIT AFTER TAXATION				3,022,406		2,532,295		2,420,207		1,904,988		1,321,919		665,227		321,081

				Earnings per share (basic and diluted)				11.83		9.91		9.47		7.46		5.17		2.60

				Depreciation				656,764		594,843		537,851		482,186		426,887		390,210		343,940
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Balance Sheet

		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Gross Turnover (Rs. million)

57544.309

49053.928

40889.275

35715.451

30615.062



P&L

		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Government Levies (Rs. million)

37862.931

31872

26476

23036

19850



Sheet3

		2009		2009		2009

		2008		2008		2008

		2007		2007		2007

		2006		2006		2006

		2005		2005		2005



Gross Profit

Operating Profit

Profit After Tax

Gross, Operating and After Tax Profit (Rs. million)

8224.459

4589.465

3022.406

7276.759

3860.13

2532.295

6515.571

3719.624

2420.207

5533.52

2841.095

1904.988

4529.604

2081.301

1321.919



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Volume(Sticks million)

41183

41469

37188

34549

30620



		



Gross Turnover Rs  million

Property, Plant and Equipment (Rs. million)



		2009		9.0951449073

		2008		9.0796457244

		2007		6.3654268473

		2006		7.6375298978

		2005		5.3698970722



&A

Page &P

Earnings per Share (Rs.)

Dividend Yield (%)

Earnings per Share and Dividend Yield

11.8296647512

9.9113755402

9.4726646039

7.456102653

5.1739768245



		

				PROFIT & LOSS				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Volume		Million Sticks		41,183		41,469		37,188		34,549		30,620		26,846		24,861		24,364		27,103

				Gross Turnover		Rs  million		57,544		49,054		40,889		35,715		30,615		25,453		22,572		20,556		19,880

				Excise &  Sales Tax		Rs  million		35,878		30,181		24,846		21,824		18,862		15,880		13,849		12,570		11,968

				Net Turnover		Rs  million		21,667		18,872		16,043		13,891		11,753		9,573		8,723		7,986		7,912

				Gross Profit		Rs  million		8,224		7,277		6,516		5,534		4,530		3,483		2,872		2,505		1,983

				Operating Profit		Rs  million		4,589		3,860		3,720		2,841		2,081		1,077		1,010		952		643

				Profit Before Tax		Rs  million		4,648		3,894		3,725		2,861		2,082		1,056		615		730		352

				Profit After Tax		Rs  million		3,022		2,532		2,420		1,905		1,322		665		321		420		354

				EBITDA		Rs  million		5,246		4,455		4,257		3,323		2,508		1,468		1,051

				Dividends		Rs  million		2,440		2,466		2,529		1,405		946		511		- 0		204		- 0

				BALANCE SHEET				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Paid up capital		Rs  million		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555

				Shareholders' Funds		Rs  million		4,260		3,608		3,705		4,139		3,639		3,263		2,853		2,788		2,572

				Reserves		Rs  million		1,705		1,053		1,150		1,584		1,084		708		554		233		17

				Property, Plant & Equipment		Rs  million		5,952		5,600		5,154		4,529		3,798		3,564		3,411		3,013		2,815

				Net Current Assets /(Liabilities)		Rs  million		(614)		(471)		(182)		423		532		297		40		65		(58)

				Capital Employed		Rs  million		5,370		5,184		5,003		4,984		4,364		3,887		3,479		3,108		2,942

				Capital Expenditure during the year		Rs  million		1,045		1,073		1,191		1,238		717		598		854		523		713

				Long Term / Deferred Liabilities		Rs  million		1,110		1,576		1,299		845		725		624		371		321		370

				INVESTOR INFORMATION				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Gross profit ratio		%		14.29		14.83		15.93		15.49		14.80		13.68		12.7		12.2		10.0

				Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17		2.60		1.3		1.7		1.38

				EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19		5.77		4.65

				Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91		1.98		5.9		5.4		5.2

				Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06		7.14		6.6		6.8		7.1

				Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84		3.62		3.1		3.1		2.9

				Break-up value per share		Rs		16.67		14.12		14.50		16.20		14.24		12.77		12.2		10.9		10.07

				Market value per share at year end		Rs		105		106.30		155.50		72.00		68.95		61.50		27.0		23.8		10.50

				Highest Market value per share during the year		Rs		117		161.00		198.30		80.00		77.00		61.50		39.0		32.4		12.40

				Lowest Market value per share during the year		Rs		52.9		106.30		74.50		60.45		47.55		46.40		19.5		10.3		9.25

				Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33		23.62		21.4		14.5		7.6

				Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70		2.00		- 0		0.8		- 0

				Dividend yield ratio		%		9.10		9.08		6.37		7.64		5.37		3.25		- 0		3.4		- 0

				Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56		76.82		- 0		48.5		- 0

				Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29		17.11		9.2		13.5		12.0

				Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11		0.31		0.5		0.6		0.9

				Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

				Current Ratio				0.91		0.91		0.96		1.11		1.15		1.09		1.0		1.0		1.0

										41%

				Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48		50.66		7.7		4.7		2.5

				Govt levies as a percentage of turnover		%		65.80		64.97		64.75		64.50		64.84		64.02		64.0		63.1		64.6

				Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32		2.61

				Return on Equity		%		70.94		70.18		65.33		46.02		36.32		20.39		- 0		- 0		0.0

				Creditor Turnover				8.03		7.83		7.98		8.39		5.10		4.65

				Operating Cycle				157		128		153		166		191		184		- 0		- 0		0.0

				Dividend Cover Ratio				1.24		1.03		0.96		1.36		1.40		1.30		- 0		2.1		0.0

				GOVERNMENT LEVIES						2008		2007		2006		2005		2004		2003		2002		2001

				Customs, Excise Duties & Sales Tax		Rs  million		36,367		30,525		25,213		22,069		19,129		16,086		14,322		12,861		12,726

				Local Taxes and Other Duties		Rs  million		105		101		94		87		87		71		75		76		82

				Income Tax		Rs  million		1,391		1,246		1,169		880		634		137		44		40		40

				Total Government Levies				37,863		31,872		26,476		23,036		19,850		16,294		14,441		12,977

				Creditors for Creditor Turnover				1,673,458		1,480,990		1,194,440		995,619		1,416,138		1,310,079

				Debtor Turnover (Net Sales)				34,171		18,400		17,137		14,844		10,579		2,038

				Quick Ratio				0.07		0.13		0.13		0.10		0.10		0.11

				BALANCE SHEET

				As at December 31, 2007

								2009		2008		2007		2006		2005		2004

				PROPERTY PLANT AND EQUIPMENT				5,952,108		5,599,758		5,154,326		4,529,366		3,798,190		3,564,407

				INVESTMENT IN SUBSIDIARY COMPANY AT COST				5,000		5,000		5,000		5,000		5,000		5,000

				LONG TERM LOANS				7,310		9,244		12,513		18,660		17,782		16,324

				LONG TERM DEPOSITS AND PREPAYMENTS				19,915		41,172		13,025		8,424		11,365		4,433

				CURRENT ASSETS

				Stocks		92%		5,765,367		4,059,063		3,998,181		3,790,853		3,780,931		3,074,052										91%

				Stores and spares		3%		218,375		190,646		140,777		140,008		125,232		121,464										3%

				Trade debts		0%		1,684		2,666		2,386		2,406		2,894		12,486										0%

				Loans and advances		1%		48,598		65,917		38,580		12,205		32,676		32,273										1%

				Prepayments		1%		72,483		105,728		64,887		72,235		31,987		36,003										1%

				Other receivables		1%		88,147		246,675		229,891		92,360		104,791		119,126										3%

				Cash and bank balances		1%		47,874		69,172		166,666		62,883		57,605		39,197										1%

								6,242,528		4,739,867		4,641,368		4,172,950		4,136,116		3,434,601

				LESS: CURRENT LIABILITIES

				Trade and other payables				5,037,469		4,324,704		3,548,237		2,212,241		2,515,824		2,056,298

				Interest accrued				27,659		10,354		8,401		11,115		10,911		5,041

				Short term finances				1,300,837		572,397		1,038,550		1,293,141		400,662		996,579

				Interim dividend payable								- 0

				Income tax payable				490,815		303,183		227,752		233,712		676,969		79,549

								6,856,780		5,210,638		4,822,940		3,750,209		3,604,366		3,137,467

				NET CURRENT ASSETS				(614,252)		(470,771)		(181,572)		422,741		531,750		297,134

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				FINANCED BY:

				SHARE CAPITAL

				Authorised capital

				300,000,000 ordinary shares of Rs 10 each				3,000,000		3,000,000		3,000,000		3,000,000		3,000,000		3,000,000

				Issued, subscribed and paid-up capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938

				REVENUE RESERVES				1,705,296		1,053,393		1,149,742		1,584,249		1,084,476		707,885

				SHAREHOLDERS' EQUITY				4,260,234		3,608,331		3,704,680		4,139,187		3,639,414		3,262,823

				DEFERRED TAXATION				1,109,847		836,939		809,109		845,004		724,673		624,475

				DEFERRED LIABILITIES				- 0		739,133		489,503		- 0

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				COMMITMENTS AND CONTINGENCIES

				PROFIT & LOSS ACCOUNT

				For the Year Ended December 31, 2006

								2009		2008		2007		2006		2005		2004		2003

				GROSS SALES				57,544,309		49,053,928		40,889,275		35,715,451		30,615,062		25,452,634		22,572,247

				Excise Duties				27,654,345		23,351,734		19,311,946		16,991,172		14,758,558		12,466,912

				Sales tax				8,223,439		6,829,699		5,534,452		4,833,285		4,103,324		3,413,146

				Sales (net of sales tax)				21,666,525		18,872,495		16,042,877		13,890,994		11,753,180		9,572,576

				Cost of sales				13,442,066		11,595,736		9,527,306		8,357,474		7,223,576		6,089,955

				GROSS PROFIT				8,224,459		7,276,759		6,515,571		5,533,520		4,529,604		3,482,621

				Marketing and distribution expenses				2,246,014		1,933,364		1,795,793		1,816,198		1,578,656		1,442,356

				Administration expenses				1,100,814		928,358		736,147		644,981		573,285		595,637

				Other income				226,499		60,551		71,756		20,686		8,100		14,590

				Other expenses				514,665		615,458		335,763		251,932		304,462		381,914

				OPERATING PROFIT				4,589,465		3,860,130		3,719,624		2,841,095		2,081,301		1,077,304

				Finance income				102,826		59,600		30,878		47,402		26,317		- 0		706,650

				Finance cost				43,802		26,013		25,928		27,824		25,554		21,265

				PROFIT BEFORE TAXATION				4,648,489		3,893,717		3,724,574		2,860,673		2,082,064		1,056,039		614,695

				Tax charge				1,626,083		1,361,422		1,304,367		955,685		760,145		390,812		293,614

				PROFIT AFTER TAXATION				3,022,406		2,532,295		2,420,207		1,904,988		1,321,919		665,227		321,081

				Earnings per share (basic and diluted)				11.83		9.91		9.47		7.46		5.17		2.60

				Depreciation				656,764		594,843		537,851		482,186		426,887		390,210		343,940
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		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Gross Turnover (Rs. million)

57544.309

49053.928

40889.275

35715.451

30615.062



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Government Levies (Rs. million)

37862.931

31872

26476

23036

19850



		2009		2009		2009

		2008		2008		2008

		2007		2007		2007

		2006		2006		2006

		2005		2005		2005



Gross Profit

Operating Profit

Profit After Tax

Gross, Operating and After Tax Profit (Rs. million)

8224.459

4589.465

3022.406

7276.759

3860.13

2532.295

6515.571

3719.624

2420.207

5533.52

2841.095

1904.988

4529.604

2081.301

1321.919



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Volume(Sticks million)

41183

41469

37188

34549

30620



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Property, Plant and Equipment (Rs. million)

5952.108

5599.758

5154.326

4529.366

3798.19



		2009		9.0951449073

		2008		9.0796457244

		2007		6.3654268473

		2006		7.6375298978

		2005		5.3698970722



&A

Page &P

Earnings per Share (Rs.)

Dividend Yield (%)

Earnings per Share and Dividend Yield

11.8296647512

9.9113755402

9.4726646039

7.456102653

5.1739768245
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		INVESTOR INFORMATION				2009		2008		2007		2006		2005

		Current Ratio				0.91		0.91		0.96		1.11		1.15

		Gross Profit Ratio		%		14.29		14.83		15.93		15.49		14.80

		Operating Profit Margin		%		9.12		9.08		10.41		9.30		8.19

		Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32

		Return on Assets		%		56.28		48.84		48.37		38.22		30.29

		Return on Equity		%		70.94		70.18		65.33		46.02		36.32

		Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17

		Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91

		Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06

		Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84

		Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

		Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11

		Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48

		Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33

		Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56

		Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70

		Current Ratio		2005		2006		2007		2008		2009

				1.15		1.11		0.96		0.91		0.91

		GP, OP & Net Profit Margin		2005		2006		2007		2008		2009

		Gross Profit Margin		14.80%		15.49%		15.93%		14.83%		14.29%

		Operating Profit Magin		8.19%		9.30%		10.41%		9.08%		9.12%

		Net Profit Margin		4.32%		5.33%		5.92%		5.16%		5.25%

		Return On Assets & Equity		2005		2006		2007		2008		2009

		Return On Assets		30.32%		38.22%		48.37%		48.84%		56.28%

		Return On Equity		36.32%		46.02%		65.33%		70.18%		70.94%

		Earnings per Share		2005		2006		2007		2008		2009

				5.17		7.46		9.47		9.91		11.83

		Inventory Turnover Ratio		2005		2006		2007		2008		2009

				1.91		2.20		2.38		2.86		2.33

		Fixed Assets and Total Assets Turnover		2005		2006		2007		2008		2009

		Fixed Assets Turnover		8.06		7.89		7.93		8.76		9.67

		Total Assets Turnover		3.84		4.09		4.16		4.72		4.71

		Debt to Assets and Equity Ratio		2005		2006		2007		2008		2009

		Debt to Assets		0.09		0.26		0.21		0.11		0.24

		Debt to Equity		0.11		0.31		0.28		0.16		0.31
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		Vertical Analysis

		Balance Sheet

										(Rs. '000)

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				51		47.67		51.86		52.45		53.87		48.68

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				0		0.06		0.06		0.05		0.05		0.04

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				0		0.22		0.21		0.13		0.09		0.06

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				0		0.14		0.10		0.13		0.40		0.16

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				44		47.45		43.40		40.69		39.05		47.15

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				2		1.57		1.60		1.43		1.83		1.79

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				0		0.04		0.03		0.02		0.03		0.01

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				0		0.41		0.14		0.39		0.63		0.40

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				1		0.40		0.83		0.66		1.02		0.59

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				2		1.32		1.06		2.34		2.37		0.72

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				1		0.72		0.72		1.70		0.67		0.39

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				49		51.91		47.78		47.23		45.60		51.06

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100.00		100.00		100.00		100.00		100.00

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				36.37		32.06		29.25		26.00		24.58		20.90

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				10.08		13.61		18.14		11.70		10.13		13.95

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		4.98		7.11		0.00

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				8.89		9.09		9.67		8.23		8.05		9.08

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				29.27		31.57		25.33		36.11		41.60		41.20

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				0.07		0.14		0.13		0.09		0.10		0.23

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				14.19		5.03		14.81		10.57		5.51		10.64

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				1.13		8.50		2.68		2.32		2.92		4.01

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				44.66		45.23		42.94		49.08		50.13		56.08

		Total Equity and Liabilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100		100		100		100		100

		Vertical Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439

		Net Turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		100		100		100		100		100

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				63.62		61.46		60.16		59.39		61.44		62.04

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				36.38		38.54		39.84		40.61		38.56		37.96

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				15.07		13.43		13.07		11.19		10.24		10.37

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				6.22		4.88		4.64		4.59		4.92		5.08

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				0.15		0.07		0.15		0.45		0.32		1.05

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				3.99		2.59		1.81		2.09		3.26		2.38

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				11.25		17.71		20.45		23.19		20.45		21.18

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				0.00		0.22		0.34		0.19		0.32		0.47

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				0.22		0.22		0.20		0.16		0.14		0.20

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				11.03		17.71		20.59		23.22		20.63		21.45

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				4.08		6.47		6.88		8.13		7.21		7.51

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				6.95		11.25		13.71		15.09		13.42		13.95





		Horizontal Analysis

		Balance Sheet

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				100		6.56		19.25		13.80		8.64		6.29

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				100		- 0		- 0		- 0		- 0		- 0

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				100		8.93		4.94		(32.94)		(26.12)		(20.92)

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				100		156.37		(25.88)		54.62		216.10		(51.63)

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				100		23.00		0.26		5.47		1.52		42.04

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				100		3.10		11.80		0.55		35.42		14.54

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				100		(76.82)		(16.86)		(0.83)		11.74		(36.83)

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				100		1.25		(62.65)		216.10		70.86		(26.27)

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				100		(11.15)		125.83		(10.17)		62.94		(31.44)

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				100		(12.03)		(11.86)		148.91		7.30		(64.27)

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				100		46.96		9.16		165.04		(58.50)		(30.79)

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				100		20.42		0.89		11.23		2.12		31.70

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				100		- 0		- 0		- 0		- 0		- 0

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				100		53.20		46.08		(27.43)		(8.38)		61.89

						3,262,823		3,639,414		4,139,187		3,704,680		3,608,331		4,260,234

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		100		51.00		(100)

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				100		16.05		16.60		(4.25)		3.44		32.61

						624,475		724,673		845,004		1,298,612		1,576,072		1,109,847

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				100		22.35		(12.07)		60.39		21.88		16.48

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				100		116.45		1.87		(24.42)		23.25		167.13

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				100		(59.80)		222.75		(19.69)		(44.88)		127.26

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				100		751.01		(65.48)		(2.55)		33.12		61.89

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				100		14.88		4.05		28.60		8.04		31.59

		Total Equity and Libilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

		Horizontal Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309				100		20.28		16.66		14.49		19.97		17.31

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345				100		18.38		15.13		13.66		20.92		18.43

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439				100		20.22		17.79		14.51		23.40		20.41

		Net Turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		22.78		18.19		15.49		17.64		14.80

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				100		18.61		15.70		14.00		21.71		15.92

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				100		30.06		22.16		17.75		11.68		13.02

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				100		9.45		15.05		(1.12)		7.66		16.17

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				100		(3.75)		12.51		14.13		26.11		18.58

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				100		(44.48)		155.38		246.88		(15.62)		274.06

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				100		(20.28)		(17.25)		33.28		83.30		(16.38)

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				100		93.20		36.51		30.92		3.78		18.89

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				- 0		100		80.12		(34.86)		93.02		72.53

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				100		20.17		8.88		(6.81)		0.33		68.39

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				100		97.16		37.40		30.20		4.54		19.38

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				100		94.50		25.72		36.49		4.37		19.44

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				100		98.72		44.11		27.05		4.63		19.35

		Earnings per Share - basic and diluted (Rupees)				2.6		5.17		7.46		9.47		9.91		11.83				100		98.85		44.29		26.94		4.65		19.37





		

				PROFIT & LOSS				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Volume		Million Sticks		41,183		41,469		37,188		34,549		30,620		26,846		24,861		24,364		27,103

				Gross Turnover		Rs  million		57,544		49,054		40,889		35,715		30,615		25,453		22,572		20,556		19,880

				Excise &  Sales Tax		Rs  million		35,878		30,181		24,846		21,824		18,862		15,880		13,849		12,570		11,968

				Net Turnover		Rs  million		21,667		18,872		16,043		13,891		11,753		9,573		8,723		7,986		7,912

				Gross Profit		Rs  million		8,224		7,277		6,516		5,534		4,530		3,483		2,872		2,505		1,983

				Operating Profit		Rs  million		4,589		3,860		3,720		2,841		2,081		1,077		1,010		952		643

				Profit Before Tax		Rs  million		4,648		3,894		3,725		2,861		2,082		1,056		615		730		352

				Profit After Tax		Rs  million		3,022		2,532		2,420		1,905		1,322		665		321		420		354

				EBITDA		Rs  million		5,246		4,455		4,257		3,323		2,508		1,468		1,051

				Dividends		Rs  million		2,440		2,466		2,529		1,405		946		511		- 0		204		- 0

				BALANCE SHEET				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Paid up capital		Rs  million		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555

				Shareholders' Funds		Rs  million		4,260		3,608		3,705		4,139		3,639		3,263		2,853		2,788		2,572

				Reserves		Rs  million		1,705		1,053		1,150		1,584		1,084		708		554		233		17

				Property, Plant & Equipment		Rs  million		5,952		5,600		5,154		4,529		3,798		3,564		3,411		3,013		2,815

				Net Current Assets /(Liabilities)		Rs  million		(614)		(471)		(182)		423		532		297		40		65		(58)

				Capital Employed		Rs  million		5,370		5,184		5,003		4,984		4,364		3,887		3,479		3,108		2,942

				Capital Expenditure during the year		Rs  million		1,045		1,073		1,191		1,238		717		598		854		523		713

				Long Term / Deferred Liabilities		Rs  million		1,110		1,576		1,299		845		725		624		371		321		370

				INVESTOR INFORMATION				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Gross profit ratio		%		14.29		14.83		15.93		15.49		14.80		13.68		12.7		12.2		10.0

				Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17		2.60		1.3		1.7		1.38

				EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19		5.77		4.65

				Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91		1.98		5.9		5.4		5.2

				Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06		7.14		6.6		6.8		7.1

				Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84		3.62		3.1		3.1		2.9

				Break-up value per share		Rs		16.67		14.12		14.50		16.20		14.24		12.77		12.2		10.9		10.07

				Market value per share at year end		Rs		105		106.30		155.50		72.00		68.95		61.50		27.0		23.8		10.50

				Highest Market value per share during the year		Rs		117		161.00		198.30		80.00		77.00		61.50		39.0		32.4		12.40

				Lowest Market value per share during the year		Rs		52.9		106.30		74.50		60.45		47.55		46.40		19.5		10.3		9.25

				Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33		23.62		21.4		14.5		7.6

				Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70		2.00		- 0		0.8		- 0

				Dividend yield ratio		%		9.10		9.08		6.37		7.64		5.37		3.25		- 0		3.4		- 0

				Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56		76.82		- 0		48.5		- 0

				Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29		17.11		9.2		13.5		12.0

				Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11		0.31		0.5		0.6		0.9

				Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

				Current Ratio				0.91		0.91		0.96		1.11		1.15		1.09		1.0		1.0		1.0

										41%

				Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48		50.66		7.7		4.7		2.5

				Govt levies as a percentage of turnover		%		65.80		64.97		64.75		64.50		64.84		64.02		64.0		63.1		64.6

				Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32		2.61

				Return on Equity		%		70.94		70.18		65.33		46.02		36.32		20.39		- 0		- 0		0.0

				Creditor Turnover				8.03		7.83		7.98		8.39		5.10		4.65

				Operating Cycle				157		128		153		166		191		184		- 0		- 0		0.0

				Dividend Cover Ratio				1.24		1.03		0.96		1.36		1.40		1.30		- 0		2.1		0.0

				GOVERNMENT LEVIES						2008		2007		2006		2005		2004		2003		2002		2001

				Customs, Excise Duties & Sales Tax		Rs  million		36,367		30,525		25,213		22,069		19,129		16,086		14,322		12,861		12,726

				Local Taxes and Other Duties		Rs  million		105		101		94		87		87		71		75		76		82

				Income Tax		Rs  million		1,391		1,246		1,169		880		634		137		44		40		40

				Total Government Levies				37,863		31,872		26,476		23,036		19,850		16,294		14,441		12,977

				Creditors for Creditor Turnover				1,673,458		1,480,990		1,194,440		995,619		1,416,138		1,310,079

				Debtor Turnover (Net Sales)				34,171		18,400		17,137		14,844		10,579		2,038

				Quick Ratio				0.07		0.13		0.13		0.10		0.10		0.11

				BALANCE SHEET				2009		2008		2007		2006		2005		2004

				PROPERTY PLANT AND EQUIPMENT				5,952,108		5,599,758		5,154,326		4,529,366		3,798,190		3,564,407

				INVESTMENT IN SUBSIDIARY COMPANY AT COST				5,000		5,000		5,000		5,000		5,000		5,000

				LONG TERM LOANS				7,310		9,244		12,513		18,660		17,782		16,324

				LONG TERM DEPOSITS AND PREPAYMENTS				19,915		41,172		13,025		8,424		11,365		4,433

				CURRENT ASSETS

				Stocks				5,765,367		4,059,063		3,998,181		3,790,853		3,780,931		3,074,052

				Stores and spares				218,375		190,646		140,777		140,008		125,232		121,464

				Trade debts				1,684		2,666		2,386		2,406		2,894		12,486

				Loans and advances				48,598		65,917		38,580		12,205		32,676		32,273

				Prepayments				72,483		105,728		64,887		72,235		31,987		36,003

				Other receivables				88,147		246,675		229,891		92,360		104,791		119,126

				Cash and bank balances				47,874		69,172		166,666		62,883		57,605		39,197

								6,242,528		4,739,867		4,641,368		4,172,950		4,136,116		3,434,601

				LESS: CURRENT LIABILITIES

				Trade and other payables				5,037,469		4,324,704		3,548,237		2,212,241		2,515,824		2,056,298

				Interest accrued				27,659		10,354		8,401		11,115		10,911		5,041

				Short term finances				1,300,837		572,397		1,038,550		1,293,141		400,662		996,579

				Interim dividend payable								- 0

				Income tax payable				490,815		303,183		227,752		233,712		676,969		79,549

								6,856,780		5,210,638		4,822,940		3,750,209		3,604,366		3,137,467

				NET CURRENT ASSETS				(614,252)		(470,771)		(181,572)		422,741		531,750		297,134

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				FINANCED BY:

				SHARE CAPITAL

				Authorised capital

				300,000,000 ordinary shares of Rs 10 each				3,000,000		3,000,000		3,000,000		3,000,000		3,000,000		3,000,000

				Issued, subscribed and paid-up capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938

				REVENUE RESERVES				1,705,296		1,053,393		1,149,742		1,584,249		1,084,476		707,885

				SHAREHOLDERS' EQUITY				4,260,234		3,608,331		3,704,680		4,139,187		3,639,414		3,262,823

				DEFERRED TAXATION				1,109,847		836,939		809,109		845,004		724,673		624,475

				DEFERRED LIABILITIES				- 0		739,133		489,503		- 0

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				COMMITMENTS AND CONTINGENCIES

				PROFIT & LOSS ACCOUNT				2009		2008		2007		2006		2005		2004		2003

				GROSS SALES				57,544,309		49,053,928		40,889,275		35,715,451		30,615,062		25,452,634		22,572,247

				Excise Duties				27,654,345		23,351,734		19,311,946		16,991,172		14,758,558		12,466,912

				Sales tax				8,223,439		6,829,699		5,534,452		4,833,285		4,103,324		3,413,146

				Sales (net of sales tax)				21,666,525		18,872,495		16,042,877		13,890,994		11,753,180		9,572,576

				Cost of sales				13,442,066		11,595,736		9,527,306		8,357,474		7,223,576		6,089,955

				GROSS PROFIT				8,224,459		7,276,759		6,515,571		5,533,520		4,529,604		3,482,621

				Marketing and distribution expenses				2,246,014		1,933,364		1,795,793		1,816,198		1,578,656		1,442,356

				Administration expenses				1,100,814		928,358		736,147		644,981		573,285		595,637

				Other income				226,499		60,551		71,756		20,686		8,100		14,590

				Other expenses				514,665		615,458		335,763		251,932		304,462		381,914

				OPERATING PROFIT				4,589,465		3,860,130		3,719,624		2,841,095		2,081,301		1,077,304

				Finance income				102,826		59,600		30,878		47,402		26,317		- 0		706,650

				Finance cost				43,802		26,013		25,928		27,824		25,554		21,265

				PROFIT BEFORE TAXATION				4,648,489		3,893,717		3,724,574		2,860,673		2,082,064		1,056,039		614,695

				Tax charge				1,626,083		1,361,422		1,304,367		955,685		760,145		390,812		293,614

				PROFIT AFTER TAXATION				3,022,406		2,532,295		2,420,207		1,904,988		1,321,919		665,227		321,081

				Earnings per share (basic and diluted)				11.83		9.91		9.47		7.46		5.17		2.60

				Depreciation				656,764		594,843		537,851		482,186		426,887		390,210		343,940
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Gross Turnover Rs  million

Gross Turnover (Rs. million)
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Gross Turnover Rs  million

Government Levies (Rs. million)

37862.931
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23036
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Gross Profit

Operating Profit

Profit After Tax

Gross, Operating and After Tax Profit (Rs. million)
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Gross Turnover Rs  million

Property, Plant and Equipment (Rs. million)

0

0

0

0

0



		2009		9.0951449073

		2008		9.0796457244

		2007		6.3654268473

		2006		7.6375298978

		2005		5.3698970722
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				PROFIT & LOSS				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Volume		Million Sticks		41,183		41,469		37,188		34,549		30,620		26,846		24,861		24,364		27,103

				Gross Turnover		Rs  million		57,544		49,054		40,889		35,715		30,615		25,453		22,572		20,556		19,880

				Excise &  Sales Tax		Rs  million		35,878		30,181		24,846		21,824		18,862		15,880		13,849		12,570		11,968

				Net Turnover		Rs  million		21,667		18,872		16,043		13,891		11,753		9,573		8,723		7,986		7,912

				Gross Profit		Rs  million		8,224		7,277		6,516		5,534		4,530		3,483		2,872		2,505		1,983

				Operating Profit		Rs  million		4,589		3,860		3,720		2,841		2,081		1,077		1,010		952		643

				Profit Before Tax		Rs  million		4,648		3,894		3,725		2,861		2,082		1,056		615		730		352

				Profit After Tax		Rs  million		3,022		2,532		2,420		1,905		1,322		665		321		420		354

				EBITDA		Rs  million		5,246		4,455		4,257		3,323		2,508		1,468		1,051

				Dividends		Rs  million		2,440		2,466		2,529		1,405		946		511		- 0		204		- 0

				BALANCE SHEET				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Paid up capital		Rs  million		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555

				Shareholders' Funds		Rs  million		4,260		3,608		3,705		4,139		3,639		3,263		2,853		2,788		2,572

				Reserves		Rs  million		1,705		1,053		1,150		1,584		1,084		708		554		233		17

				Property, Plant & Equipment		Rs  million		5,952		5,600		5,154		4,529		3,798		3,564		3,411		3,013		2,815

				Net Current Assets /(Liabilities)		Rs  million		(614)		(471)		(182)		423		532		297		40		65		(58)

				Capital Employed		Rs  million		5,370		5,184		5,003		4,984		4,364		3,887		3,479		3,108		2,942

				Capital Expenditure during the year		Rs  million		1,045		1,073		1,191		1,238		717		598		854		523		713

				Long Term / Deferred Liabilities		Rs  million		1,110		1,576		1,299		845		725		624		371		321		370

				INVESTOR INFORMATION				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Gross profit ratio		%		14.29		14.83		15.93		15.49		14.80		13.68		12.7		12.2		10.0

				Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17		2.60		1.3		1.7		1.38

				EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19		5.77		4.65

				Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91		1.98		5.9		5.4		5.2

				Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06		7.14		6.6		6.8		7.1

				Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84		3.62		3.1		3.1		2.9

				Break-up value per share		Rs		16.67		14.12		14.50		16.20		14.24		12.77		12.2		10.9		10.07

				Market value per share at year end		Rs		105		106.30		155.50		72.00		68.95		61.50		27.0		23.8		10.50

				Highest Market value per share during the year		Rs		117		161.00		198.30		80.00		77.00		61.50		39.0		32.4		12.40

				Lowest Market value per share during the year		Rs		52.9		106.30		74.50		60.45		47.55		46.40		19.5		10.3		9.25

				Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33		23.62		21.4		14.5		7.6

				Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70		2.00		- 0		0.8		- 0

				Dividend yield ratio		%		9.10		9.08		6.37		7.64		5.37		3.25		- 0		3.4		- 0

				Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56		76.82		- 0		48.5		- 0

				Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29		17.11		9.2		13.5		12.0

				Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11		0.31		0.5		0.6		0.9

				Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

				Current Ratio				0.91		0.91		0.96		1.11		1.15		1.09		1.0		1.0		1.0

										41%

				Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48		50.66		7.7		4.7		2.5

				Govt levies as a percentage of turnover		%		65.80		64.97		64.75		64.50		64.84		64.02		64.0		63.1		64.6

				Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32		2.61

				Return on Equity		%		70.94		70.18		65.33		46.02		36.32		20.39		- 0		- 0		0.0

				Creditor Turnover				8.03		7.83		7.98		8.39		5.10		4.65

				Operating Cycle				157		128		153		166		191		184		- 0		- 0		0.0

				Dividend Cover Ratio				1.24		1.03		0.96		1.36		1.40		1.30		- 0		2.1		0.0

				GOVERNMENT LEVIES						2008		2007		2006		2005		2004		2003		2002		2001

				Customs, Excise Duties & Sales Tax		Rs  million		36,367		30,525		25,213		22,069		19,129		16,086		14,322		12,861		12,726

				Local Taxes and Other Duties		Rs  million		105		101		94		87		87		71		75		76		82

				Income Tax		Rs  million		1,391		1,246		1,169		880		634		137		44		40		40

				Total Government Levies				37,863		31,872		26,476		23,036		19,850		16,294		14,441		12,977

				Creditors for Creditor Turnover				1,673,458		1,480,990		1,194,440		995,619		1,416,138		1,310,079

				Debtor Turnover (Net Sales)				34,171		18,400		17,137		14,844		10,579		2,038

				Quick Ratio				0.07		0.13		0.13		0.10		0.10		0.11

				BALANCE SHEET

				As at December 31, 2007

								2009		2008		2007		2006		2005		2004

				PROPERTY PLANT AND EQUIPMENT				5,952,108		5,599,758		5,154,326		4,529,366		3,798,190		3,564,407

				INVESTMENT IN SUBSIDIARY COMPANY AT COST				5,000		5,000		5,000		5,000		5,000		5,000

				LONG TERM LOANS				7,310		9,244		12,513		18,660		17,782		16,324

				LONG TERM DEPOSITS AND PREPAYMENTS				19,915		41,172		13,025		8,424		11,365		4,433

				CURRENT ASSETS

				Stocks		92%		5,765,367		4,059,063		3,998,181		3,790,853		3,780,931		3,074,052										91%

				Stores and spares		3%		218,375		190,646		140,777		140,008		125,232		121,464										3%

				Trade debts		0%		1,684		2,666		2,386		2,406		2,894		12,486										0%

				Loans and advances		1%		48,598		65,917		38,580		12,205		32,676		32,273										1%

				Prepayments		1%		72,483		105,728		64,887		72,235		31,987		36,003										1%

				Other receivables		1%		88,147		246,675		229,891		92,360		104,791		119,126										3%

				Cash and bank balances		1%		47,874		69,172		166,666		62,883		57,605		39,197										1%

								6,242,528		4,739,867		4,641,368		4,172,950		4,136,116		3,434,601

				LESS: CURRENT LIABILITIES

				Trade and other payables				5,037,469		4,324,704		3,548,237		2,212,241		2,515,824		2,056,298

				Interest accrued				27,659		10,354		8,401		11,115		10,911		5,041

				Short term finances				1,300,837		572,397		1,038,550		1,293,141		400,662		996,579

				Interim dividend payable								- 0

				Income tax payable				490,815		303,183		227,752		233,712		676,969		79,549

								6,856,780		5,210,638		4,822,940		3,750,209		3,604,366		3,137,467

				NET CURRENT ASSETS				(614,252)		(470,771)		(181,572)		422,741		531,750		297,134

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				FINANCED BY:

				SHARE CAPITAL

				Authorised capital

				300,000,000 ordinary shares of Rs 10 each				3,000,000		3,000,000		3,000,000		3,000,000		3,000,000		3,000,000

				Issued, subscribed and paid-up capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938

				REVENUE RESERVES				1,705,296		1,053,393		1,149,742		1,584,249		1,084,476		707,885

				SHAREHOLDERS' EQUITY				4,260,234		3,608,331		3,704,680		4,139,187		3,639,414		3,262,823

				DEFERRED TAXATION				1,109,847		836,939		809,109		845,004		724,673		624,475

				DEFERRED LIABILITIES				- 0		739,133		489,503		- 0

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				COMMITMENTS AND CONTINGENCIES

				PROFIT & LOSS ACCOUNT

				For the Year Ended December 31, 2006

								2009		2008		2007		2006		2005		2004		2003

				GROSS SALES				57,544,309		49,053,928		40,889,275		35,715,451		30,615,062		25,452,634		22,572,247

				Excise Duties				27,654,345		23,351,734		19,311,946		16,991,172		14,758,558		12,466,912

				Sales tax				8,223,439		6,829,699		5,534,452		4,833,285		4,103,324		3,413,146

				Sales (net of sales tax)				21,666,525		18,872,495		16,042,877		13,890,994		11,753,180		9,572,576

				Cost of sales				13,442,066		11,595,736		9,527,306		8,357,474		7,223,576		6,089,955

				GROSS PROFIT				8,224,459		7,276,759		6,515,571		5,533,520		4,529,604		3,482,621

				Marketing and distribution expenses				2,246,014		1,933,364		1,795,793		1,816,198		1,578,656		1,442,356

				Administration expenses				1,100,814		928,358		736,147		644,981		573,285		595,637

				Other income				226,499		60,551		71,756		20,686		8,100		14,590

				Other expenses				514,665		615,458		335,763		251,932		304,462		381,914

				OPERATING PROFIT				4,589,465		3,860,130		3,719,624		2,841,095		2,081,301		1,077,304

				Finance income				102,826		59,600		30,878		47,402		26,317		- 0		706,650

				Finance cost				43,802		26,013		25,928		27,824		25,554		21,265

				PROFIT BEFORE TAXATION				4,648,489		3,893,717		3,724,574		2,860,673		2,082,064		1,056,039		614,695

				Tax charge				1,626,083		1,361,422		1,304,367		955,685		760,145		390,812		293,614

				PROFIT AFTER TAXATION				3,022,406		2,532,295		2,420,207		1,904,988		1,321,919		665,227		321,081

				Earnings per share (basic and diluted)				11.83		9.91		9.47		7.46		5.17		2.60

				Depreciation				656,764		594,843		537,851		482,186		426,887		390,210		343,940
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		INVESTOR INFORMATION				2009		2008		2007		2006		2005

		Current Ratio				0.91		0.91		0.96		1.11		1.15

		Gross Profit Ratio		%		14.29		14.83		15.93		15.49		14.80

		Operating Profit Margin		%		9.12		9.08		10.41		9.30		8.19

		Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32

		Return on Assets		%		56.28		48.84		48.37		38.22		30.29

		Return on Equity		%		70.94		70.18		65.33		46.02		36.32

		Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17

		Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91

		Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06

		Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84

		Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

		Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11

		Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48

		Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33

		Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56

		Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70

		Current Ratio		2005		2006		2007		2008		2009

				1.15		1.11		0.96		0.91		0.91

		GP, OP & Net Profit Margin		2005		2006		2007		2008		2009

		Gross Profit Margin		14.80%		15.49%		15.93%		14.83%		14.29%

		Operating Profit Magin		8.19%		9.30%		10.41%		9.08%		9.12%

		Net Profit Margin		4.32%		5.33%		5.92%		5.16%		5.25%

		Return On Assets & Equity		2005		2006		2007		2008		2009

		Return On Assets		30.32%		38.22%		48.37%		48.84%		56.28%

		Return On Equity		36.32%		46.02%		65.33%		70.18%		70.94%

		Earnings per Share		2005		2006		2007		2008		2009

				5.17		7.46		9.47		9.91		11.83

		Inventory Turnover Ratio		2005		2006		2007		2008		2009

				1.91		2.20		2.38		2.86		2.33

		Fixed Assets and Total Assets Turnover		2005		2006		2007		2008		2009

		Fixed Assets Turnover		8.06		7.89		7.93		8.76		9.67

		Total Assets Turnover		3.84		4.09		4.16		4.72		4.71

		Debt to Assets and Equity Ratio		2005		2006		2007		2008		2009

		Debt to Assets		0.09		0.26		0.21		0.11		0.24

		Debt to Equity		0.11		0.31		0.28		0.16		0.31

		Interest Coverage Ratio		2005		2006		2007		2008		2009

				82.48		103.81		144.65		150.68		107.13

																				interest

		Price Earning Ratio		2005		2006		2007		2008		2009

				13.33		9.66		16.42		10.73		8.88

		Price Earning Ratio		2005		2006		2007		2008		2009

				13.33		9.66		16.42		10.73		8.88

		Dividend Payout Ratio		2005		2006		2007		2008		2009

				71.56		73.75		104.50		97.38		80.73
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		Vertical Analysis

		Balance Sheet

										(Rs. '000)

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				51		47.67		51.86		52.45		53.87		48.68

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				0		0.06		0.06		0.05		0.05		0.04

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				0		0.22		0.21		0.13		0.09		0.06

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				0		0.14		0.10		0.13		0.40		0.16

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				44		47.45		43.40		40.69		39.05		47.15

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				2		1.57		1.60		1.43		1.83		1.79

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				0		0.04		0.03		0.02		0.03		0.01

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				0		0.41		0.14		0.39		0.63		0.40

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				1		0.40		0.83		0.66		1.02		0.59

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				2		1.32		1.06		2.34		2.37		0.72

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				1		0.72		0.72		1.70		0.67		0.39

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				49		51.91		47.78		47.23		45.60		51.06

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100.00		100.00		100.00		100.00		100.00

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				36.37		32.06		29.25		26.00		24.58		20.90

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				10.08		13.61		18.14		11.70		10.13		13.95

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		4.98		7.11		0.00

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				8.89		9.09		9.67		8.23		8.05		9.08

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				29.27		31.57		25.33		36.11		41.60		41.20

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				0.07		0.14		0.13		0.09		0.10		0.23

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				14.19		5.03		14.81		10.57		5.51		10.64

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				1.13		8.50		2.68		2.32		2.92		4.01

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				44.66		45.23		42.94		49.08		50.13		56.08

		Total Equity and Liabilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100		100		100		100		100

		Vertical Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439

		Net Turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		100		100		100		100		100

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				63.62		61.46		60.16		59.39		61.44		62.04

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				36.38		38.54		39.84		40.61		38.56		37.96

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				15.07		13.43		13.07		11.19		10.24		10.37

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				6.22		4.88		4.64		4.59		4.92		5.08

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				0.15		0.07		0.15		0.45		0.32		1.05

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				3.99		2.59		1.81		2.09		3.26		2.38

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				11.25		17.71		20.45		23.19		20.45		21.18

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				0.00		0.22		0.34		0.19		0.32		0.47

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				0.22		0.22		0.20		0.16		0.14		0.20

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				11.03		17.71		20.59		23.22		20.63		21.45

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				4.08		6.47		6.88		8.13		7.21		7.51

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				6.95		11.25		13.71		15.09		13.42		13.95





		Horizontal Analysis

		Balance Sheet

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				100		6.56		19.25		13.80		8.64		6.29

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				100		- 0		- 0		- 0		- 0		- 0

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				100		8.93		4.94		(32.94)		(26.12)		(20.92)

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				100		156.37		(25.88)		54.62		216.10		(51.63)

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				100		23.00		0.26		5.47		1.52		42.04

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				100		3.10		11.80		0.55		35.42		14.54

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				100		(76.82)		(16.86)		(0.83)		11.74		(36.83)

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				100		1.25		(62.65)		216.10		70.86		(26.27)

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				100		(11.15)		125.83		(10.17)		62.94		(31.44)

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				100		(12.03)		(11.86)		148.91		7.30		(64.27)

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				100		46.96		9.16		165.04		(58.50)		(30.79)

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				100		20.42		0.89		11.23		2.12		31.70

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				100		- 0		- 0		- 0		- 0		- 0

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				100		53.20		46.08		(27.43)		(8.38)		61.89

						3,262,823		3,639,414		4,139,187		3,704,680		3,608,331		4,260,234

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		100		51.00		(100)

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				100		16.05		16.60		(4.25)		3.44		32.61

						624,475		724,673		845,004		1,298,612		1,576,072		1,109,847

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				100		22.35		(12.07)		60.39		21.88		16.48

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				100		116.45		1.87		(24.42)		23.25		167.13

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				100		(59.80)		222.75		(19.69)		(44.88)		127.26

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				100		751.01		(65.48)		(2.55)		33.12		61.89

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				100		14.88		4.05		28.60		8.04		31.59

		Total Equity and Libilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

		Horizontal Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309				100		20.28		16.66		14.49		19.97		17.31

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345				100		18.38		15.13		13.66		20.92		18.43

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439				100		20.22		17.79		14.51		23.40		20.41

		Net Turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		22.78		18.19		15.49		17.64		14.80

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				100		18.61		15.70		14.00		21.71		15.92

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				100		30.06		22.16		17.75		11.68		13.02

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				100		9.45		15.05		(1.12)		7.66		16.17

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				100		(3.75)		12.51		14.13		26.11		18.58

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				100		(44.48)		155.38		246.88		(15.62)		274.06

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				100		(20.28)		(17.25)		33.28		83.30		(16.38)

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				100		93.20		36.51		30.92		3.78		18.89

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				- 0		100		80.12		(34.86)		93.02		72.53

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				100		20.17		8.88		(6.81)		0.33		68.39

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				100		97.16		37.40		30.20		4.54		19.38

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				100		94.50		25.72		36.49		4.37		19.44

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				100		98.72		44.11		27.05		4.63		19.35

		Earnings per Share - basic and diluted (Rupees)				2.6		5.17		7.46		9.47		9.91		11.83				100		98.85		44.29		26.94		4.65		19.37





		

				PROFIT & LOSS				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Volume		Million Sticks		41,183		41,469		37,188		34,549		30,620		26,846		24,861		24,364		27,103

				Gross Turnover		Rs  million		57,544		49,054		40,889		35,715		30,615		25,453		22,572		20,556		19,880

				Excise &  Sales Tax		Rs  million		35,878		30,181		24,846		21,824		18,862		15,880		13,849		12,570		11,968

				Net Turnover		Rs  million		21,667		18,872		16,043		13,891		11,753		9,573		8,723		7,986		7,912

				Gross Profit		Rs  million		8,224		7,277		6,516		5,534		4,530		3,483		2,872		2,505		1,983

				Operating Profit		Rs  million		4,589		3,860		3,720		2,841		2,081		1,077		1,010		952		643

				Profit Before Tax		Rs  million		4,648		3,894		3,725		2,861		2,082		1,056		615		730		352

				Profit After Tax		Rs  million		3,022		2,532		2,420		1,905		1,322		665		321		420		354

				EBITDA		Rs  million		5,246		4,455		4,257		3,323		2,508		1,468		1,051

				Dividends		Rs  million		2,440		2,466		2,529		1,405		946		511		- 0		204		- 0

				BALANCE SHEET				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Paid up capital		Rs  million		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555

				Shareholders' Funds		Rs  million		4,260		3,608		3,705		4,139		3,639		3,263		2,853		2,788		2,572

				Reserves		Rs  million		1,705		1,053		1,150		1,584		1,084		708		554		233		17

				Property, Plant & Equipment		Rs  million		5,952		5,600		5,154		4,529		3,798		3,564		3,411		3,013		2,815

				Net Current Assets /(Liabilities)		Rs  million		(614)		(471)		(182)		423		532		297		40		65		(58)

				Capital Employed		Rs  million		5,370		5,184		5,003		4,984		4,364		3,887		3,479		3,108		2,942

				Capital Expenditure during the year		Rs  million		1,045		1,073		1,191		1,238		717		598		854		523		713

				Long Term / Deferred Liabilities		Rs  million		1,110		1,576		1,299		845		725		624		371		321		370

				INVESTOR INFORMATION				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Gross profit ratio		%		14.29		14.83		15.93		15.49		14.80		13.68		12.7		12.2		10.0

				Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17		2.60		1.3		1.7		1.38

				EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19		5.77		4.65

				Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91		1.98		5.9		5.4		5.2

				Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06		7.14		6.6		6.8		7.1

				Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84		3.62		3.1		3.1		2.9

				Break-up value per share		Rs		16.67		14.12		14.50		16.20		14.24		12.77		12.2		10.9		10.07

				Market value per share at year end		Rs		105		106.30		155.50		72.00		68.95		61.50		27.0		23.8		10.50

				Highest Market value per share during the year		Rs		117		161.00		198.30		80.00		77.00		61.50		39.0		32.4		12.40

				Lowest Market value per share during the year		Rs		52.9		106.30		74.50		60.45		47.55		46.40		19.5		10.3		9.25

				Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33		23.62		21.4		14.5		7.6

				Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70		2.00		- 0		0.8		- 0

				Dividend yield ratio		%		9.10		9.08		6.37		7.64		5.37		3.25		- 0		3.4		- 0

				Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56		76.82		- 0		48.5		- 0

				Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29		17.11		9.2		13.5		12.0

				Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11		0.31		0.5		0.6		0.9

				Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

				Current Ratio				0.91		0.91		0.96		1.11		1.15		1.09		1.0		1.0		1.0

										41%

				Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48		50.66		7.7		4.7		2.5

				Govt levies as a percentage of turnover		%		65.80		64.97		64.75		64.50		64.84		64.02		64.0		63.1		64.6

				Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32		2.61

				Return on Equity		%		70.94		70.18		65.33		46.02		36.32		20.39		- 0		- 0		0.0

				Creditor Turnover				8.03		7.83		7.98		8.39		5.10		4.65

				Operating Cycle				157		128		153		166		191		184		- 0		- 0		0.0

				Dividend Cover Ratio				1.24		1.03		0.96		1.36		1.40		1.30		- 0		2.1		0.0

				GOVERNMENT LEVIES						2008		2007		2006		2005		2004		2003		2002		2001

				Customs, Excise Duties & Sales Tax		Rs  million		36,367		30,525		25,213		22,069		19,129		16,086		14,322		12,861		12,726

				Local Taxes and Other Duties		Rs  million		105		101		94		87		87		71		75		76		82

				Income Tax		Rs  million		1,391		1,246		1,169		880		634		137		44		40		40

				Total Government Levies				37,863		31,872		26,476		23,036		19,850		16,294		14,441		12,977

				Creditors for Creditor Turnover				1,673,458		1,480,990		1,194,440		995,619		1,416,138		1,310,079

				Debtor Turnover (Net Sales)				34,171		18,400		17,137		14,844		10,579		2,038

				Quick Ratio				0.07		0.13		0.13		0.10		0.10		0.11

				BALANCE SHEET				2009		2008		2007		2006		2005		2004

				PROPERTY PLANT AND EQUIPMENT				5,952,108		5,599,758		5,154,326		4,529,366		3,798,190		3,564,407

				INVESTMENT IN SUBSIDIARY COMPANY AT COST				5,000		5,000		5,000		5,000		5,000		5,000

				LONG TERM LOANS				7,310		9,244		12,513		18,660		17,782		16,324

				LONG TERM DEPOSITS AND PREPAYMENTS				19,915		41,172		13,025		8,424		11,365		4,433

				CURRENT ASSETS

				Stocks				5,765,367		4,059,063		3,998,181		3,790,853		3,780,931		3,074,052

				Stores and spares				218,375		190,646		140,777		140,008		125,232		121,464

				Trade debts				1,684		2,666		2,386		2,406		2,894		12,486

				Loans and advances				48,598		65,917		38,580		12,205		32,676		32,273

				Prepayments				72,483		105,728		64,887		72,235		31,987		36,003

				Other receivables				88,147		246,675		229,891		92,360		104,791		119,126

				Cash and bank balances				47,874		69,172		166,666		62,883		57,605		39,197

								6,242,528		4,739,867		4,641,368		4,172,950		4,136,116		3,434,601

				LESS: CURRENT LIABILITIES

				Trade and other payables				5,037,469		4,324,704		3,548,237		2,212,241		2,515,824		2,056,298

				Interest accrued				27,659		10,354		8,401		11,115		10,911		5,041

				Short term finances				1,300,837		572,397		1,038,550		1,293,141		400,662		996,579

				Interim dividend payable								- 0

				Income tax payable				490,815		303,183		227,752		233,712		676,969		79,549

								6,856,780		5,210,638		4,822,940		3,750,209		3,604,366		3,137,467

				NET CURRENT ASSETS				(614,252)		(470,771)		(181,572)		422,741		531,750		297,134

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				FINANCED BY:

				SHARE CAPITAL

				Authorised capital

				300,000,000 ordinary shares of Rs 10 each				3,000,000		3,000,000		3,000,000		3,000,000		3,000,000		3,000,000

				Issued, subscribed and paid-up capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938

				REVENUE RESERVES				1,705,296		1,053,393		1,149,742		1,584,249		1,084,476		707,885

				SHAREHOLDERS' EQUITY				4,260,234		3,608,331		3,704,680		4,139,187		3,639,414		3,262,823

				DEFERRED TAXATION				1,109,847		836,939		809,109		845,004		724,673		624,475

				DEFERRED LIABILITIES				- 0		739,133		489,503		- 0

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				COMMITMENTS AND CONTINGENCIES

				PROFIT & LOSS ACCOUNT				2009		2008		2007		2006		2005		2004		2003

				GROSS SALES				57,544,309		49,053,928		40,889,275		35,715,451		30,615,062		25,452,634		22,572,247

				Excise Duties				27,654,345		23,351,734		19,311,946		16,991,172		14,758,558		12,466,912

				Sales tax				8,223,439		6,829,699		5,534,452		4,833,285		4,103,324		3,413,146

				Sales (net of sales tax)				21,666,525		18,872,495		16,042,877		13,890,994		11,753,180		9,572,576

				Cost of sales				13,442,066		11,595,736		9,527,306		8,357,474		7,223,576		6,089,955

				GROSS PROFIT				8,224,459		7,276,759		6,515,571		5,533,520		4,529,604		3,482,621

				Marketing and distribution expenses				2,246,014		1,933,364		1,795,793		1,816,198		1,578,656		1,442,356

				Administration expenses				1,100,814		928,358		736,147		644,981		573,285		595,637

				Other income				226,499		60,551		71,756		20,686		8,100		14,590

				Other expenses				514,665		615,458		335,763		251,932		304,462		381,914

				OPERATING PROFIT				4,589,465		3,860,130		3,719,624		2,841,095		2,081,301		1,077,304

				Finance income				102,826		59,600		30,878		47,402		26,317		- 0		706,650

				Finance cost				43,802		26,013		25,928		27,824		25,554		21,265

				PROFIT BEFORE TAXATION				4,648,489		3,893,717		3,724,574		2,860,673		2,082,064		1,056,039		614,695

				Tax charge				1,626,083		1,361,422		1,304,367		955,685		760,145		390,812		293,614

				PROFIT AFTER TAXATION				3,022,406		2,532,295		2,420,207		1,904,988		1,321,919		665,227		321,081

				Earnings per share (basic and diluted)				11.83		9.91		9.47		7.46		5.17		2.60

				Depreciation				656,764		594,843		537,851		482,186		426,887		390,210		343,940
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Gross Turnover (Rs. million)
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Operating Profit
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Gross Turnover Rs  million

Property, Plant and Equipment (Rs. million)

0

0

0

0

0



		2009		9.0951449073

		2008		9.0796457244

		2007		6.3654268473

		2006		7.6375298978

		2005		5.3698970722
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Earnings per Share (Rs.)

Dividend Yield (%)

Earnings per Share and Dividend Yield

11.8296647512

9.9113755402

9.4726646039

7.456102653

5.1739768245



		

				PROFIT & LOSS				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Volume		Million Sticks		41,183		41,469		37,188		34,549		30,620		26,846		24,861		24,364		27,103

				Gross Turnover		Rs  million		57,544		49,054		40,889		35,715		30,615		25,453		22,572		20,556		19,880

				Excise &  Sales Tax		Rs  million		35,878		30,181		24,846		21,824		18,862		15,880		13,849		12,570		11,968

				Net Turnover		Rs  million		21,667		18,872		16,043		13,891		11,753		9,573		8,723		7,986		7,912

				Gross Profit		Rs  million		8,224		7,277		6,516		5,534		4,530		3,483		2,872		2,505		1,983

				Operating Profit		Rs  million		4,589		3,860		3,720		2,841		2,081		1,077		1,010		952		643

				Profit Before Tax		Rs  million		4,648		3,894		3,725		2,861		2,082		1,056		615		730		352

				Profit After Tax		Rs  million		3,022		2,532		2,420		1,905		1,322		665		321		420		354

				EBITDA		Rs  million		5,246		4,455		4,257		3,323		2,508		1,468		1,051

				Dividends		Rs  million		2,440		2,466		2,529		1,405		946		511		- 0		204		- 0

				BALANCE SHEET				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Paid up capital		Rs  million		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555

				Shareholders' Funds		Rs  million		4,260		3,608		3,705		4,139		3,639		3,263		2,853		2,788		2,572

				Reserves		Rs  million		1,705		1,053		1,150		1,584		1,084		708		554		233		17

				Property, Plant & Equipment		Rs  million		5,952		5,600		5,154		4,529		3,798		3,564		3,411		3,013		2,815

				Net Current Assets /(Liabilities)		Rs  million		(614)		(471)		(182)		423		532		297		40		65		(58)

				Capital Employed		Rs  million		5,370		5,184		5,003		4,984		4,364		3,887		3,479		3,108		2,942

				Capital Expenditure during the year		Rs  million		1,045		1,073		1,191		1,238		717		598		854		523		713

				Long Term / Deferred Liabilities		Rs  million		1,110		1,576		1,299		845		725		624		371		321		370

				INVESTOR INFORMATION				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Gross profit ratio		%		14.29		14.83		15.93		15.49		14.80		13.68		12.7		12.2		10.0

				Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17		2.60		1.3		1.7		1.38

				EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19		5.77		4.65

				Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91		1.98		5.9		5.4		5.2

				Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06		7.14		6.6		6.8		7.1

				Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84		3.62		3.1		3.1		2.9

				Break-up value per share		Rs		16.67		14.12		14.50		16.20		14.24		12.77		12.2		10.9		10.07

				Market value per share at year end		Rs		105		106.30		155.50		72.00		68.95		61.50		27.0		23.8		10.50

				Highest Market value per share during the year		Rs		117		161.00		198.30		80.00		77.00		61.50		39.0		32.4		12.40

				Lowest Market value per share during the year		Rs		52.9		106.30		74.50		60.45		47.55		46.40		19.5		10.3		9.25

				Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33		23.62		21.4		14.5		7.6

				Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70		2.00		- 0		0.8		- 0

				Dividend yield ratio		%		9.10		9.08		6.37		7.64		5.37		3.25		- 0		3.4		- 0

				Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56		76.82		- 0		48.5		- 0

				Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29		17.11		9.2		13.5		12.0

				Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11		0.31		0.5		0.6		0.9

				Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

				Current Ratio				0.91		0.91		0.96		1.11		1.15		1.09		1.0		1.0		1.0

										41%

				Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48		50.66		7.7		4.7		2.5

				Govt levies as a percentage of turnover		%		65.80		64.97		64.75		64.50		64.84		64.02		64.0		63.1		64.6

				Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32		2.61

				Return on Equity		%		70.94		70.18		65.33		46.02		36.32		20.39		- 0		- 0		0.0

				Creditor Turnover				8.03		7.83		7.98		8.39		5.10		4.65

				Operating Cycle				157		128		153		166		191		184		- 0		- 0		0.0

				Dividend Cover Ratio				1.24		1.03		0.96		1.36		1.40		1.30		- 0		2.1		0.0

				GOVERNMENT LEVIES						2008		2007		2006		2005		2004		2003		2002		2001

				Customs, Excise Duties & Sales Tax		Rs  million		36,367		30,525		25,213		22,069		19,129		16,086		14,322		12,861		12,726

				Local Taxes and Other Duties		Rs  million		105		101		94		87		87		71		75		76		82

				Income Tax		Rs  million		1,391		1,246		1,169		880		634		137		44		40		40

				Total Government Levies				37,863		31,872		26,476		23,036		19,850		16,294		14,441		12,977

				Creditors for Creditor Turnover				1,673,458		1,480,990		1,194,440		995,619		1,416,138		1,310,079

				Debtor Turnover (Net Sales)				34,171		18,400		17,137		14,844		10,579		2,038

				Quick Ratio				0.07		0.13		0.13		0.10		0.10		0.11

				BALANCE SHEET

				As at December 31, 2007

								2009		2008		2007		2006		2005		2004

				PROPERTY PLANT AND EQUIPMENT				5,952,108		5,599,758		5,154,326		4,529,366		3,798,190		3,564,407

				INVESTMENT IN SUBSIDIARY COMPANY AT COST				5,000		5,000		5,000		5,000		5,000		5,000

				LONG TERM LOANS				7,310		9,244		12,513		18,660		17,782		16,324

				LONG TERM DEPOSITS AND PREPAYMENTS				19,915		41,172		13,025		8,424		11,365		4,433

				CURRENT ASSETS

				Stocks		92%		5,765,367		4,059,063		3,998,181		3,790,853		3,780,931		3,074,052										91%

				Stores and spares		3%		218,375		190,646		140,777		140,008		125,232		121,464										3%

				Trade debts		0%		1,684		2,666		2,386		2,406		2,894		12,486										0%

				Loans and advances		1%		48,598		65,917		38,580		12,205		32,676		32,273										1%

				Prepayments		1%		72,483		105,728		64,887		72,235		31,987		36,003										1%

				Other receivables		1%		88,147		246,675		229,891		92,360		104,791		119,126										3%

				Cash and bank balances		1%		47,874		69,172		166,666		62,883		57,605		39,197										1%

								6,242,528		4,739,867		4,641,368		4,172,950		4,136,116		3,434,601

				LESS: CURRENT LIABILITIES

				Trade and other payables				5,037,469		4,324,704		3,548,237		2,212,241		2,515,824		2,056,298

				Interest accrued				27,659		10,354		8,401		11,115		10,911		5,041

				Short term finances				1,300,837		572,397		1,038,550		1,293,141		400,662		996,579

				Interim dividend payable								- 0

				Income tax payable				490,815		303,183		227,752		233,712		676,969		79,549

								6,856,780		5,210,638		4,822,940		3,750,209		3,604,366		3,137,467

				NET CURRENT ASSETS				(614,252)		(470,771)		(181,572)		422,741		531,750		297,134

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				FINANCED BY:

				SHARE CAPITAL

				Authorised capital

				300,000,000 ordinary shares of Rs 10 each				3,000,000		3,000,000		3,000,000		3,000,000		3,000,000		3,000,000

				Issued, subscribed and paid-up capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938

				REVENUE RESERVES				1,705,296		1,053,393		1,149,742		1,584,249		1,084,476		707,885

				SHAREHOLDERS' EQUITY				4,260,234		3,608,331		3,704,680		4,139,187		3,639,414		3,262,823

				DEFERRED TAXATION				1,109,847		836,939		809,109		845,004		724,673		624,475

				DEFERRED LIABILITIES				- 0		739,133		489,503		- 0

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				COMMITMENTS AND CONTINGENCIES

				PROFIT & LOSS ACCOUNT

				For the Year Ended December 31, 2006

								2009		2008		2007		2006		2005		2004		2003

				GROSS SALES				57,544,309		49,053,928		40,889,275		35,715,451		30,615,062		25,452,634		22,572,247

				Excise Duties				27,654,345		23,351,734		19,311,946		16,991,172		14,758,558		12,466,912

				Sales tax				8,223,439		6,829,699		5,534,452		4,833,285		4,103,324		3,413,146

				Sales (net of sales tax)				21,666,525		18,872,495		16,042,877		13,890,994		11,753,180		9,572,576

				Cost of sales				13,442,066		11,595,736		9,527,306		8,357,474		7,223,576		6,089,955

				GROSS PROFIT				8,224,459		7,276,759		6,515,571		5,533,520		4,529,604		3,482,621

				Marketing and distribution expenses				2,246,014		1,933,364		1,795,793		1,816,198		1,578,656		1,442,356

				Administration expenses				1,100,814		928,358		736,147		644,981		573,285		595,637

				Other income				226,499		60,551		71,756		20,686		8,100		14,590

				Other expenses				514,665		615,458		335,763		251,932		304,462		381,914

				OPERATING PROFIT				4,589,465		3,860,130		3,719,624		2,841,095		2,081,301		1,077,304

				Finance income				102,826		59,600		30,878		47,402		26,317		- 0		706,650

				Finance cost				43,802		26,013		25,928		27,824		25,554		21,265

				PROFIT BEFORE TAXATION				4,648,489		3,893,717		3,724,574		2,860,673		2,082,064		1,056,039		614,695

				Tax charge				1,626,083		1,361,422		1,304,367		955,685		760,145		390,812		293,614

				PROFIT AFTER TAXATION				3,022,406		2,532,295		2,420,207		1,904,988		1,321,919		665,227		321,081

				Earnings per share (basic and diluted)				11.83		9.91		9.47		7.46		5.17		2.60

				Depreciation				656,764		594,843		537,851		482,186		426,887		390,210		343,940
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		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Gross Turnover (Rs. million)

57544.309

49053.928

40889.275

35715.451

30615.062



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Government Levies (Rs. million)

37862.931

31872

26476

23036

19850



		2009		2009		2009

		2008		2008		2008

		2007		2007		2007

		2006		2006		2006

		2005		2005		2005



Gross Profit

Operating Profit

Profit After Tax

Gross, Operating and After Tax Profit (Rs. million)

8224.459

4589.465

3022.406

7276.759

3860.13

2532.295

6515.571

3719.624

2420.207

5533.52

2841.095

1904.988

4529.604

2081.301

1321.919



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Volume(Sticks million)

41183

41469

37188

34549

30620



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Property, Plant and Equipment (Rs. million)

5952.108

5599.758

5154.326

4529.366

3798.19



		2009		9.0951449073

		2008		9.0796457244

		2007		6.3654268473

		2006		7.6375298978

		2005		5.3698970722
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Earnings per Share (Rs.)

Dividend Yield (%)

Earnings per Share and Dividend Yield

11.8296647512

9.9113755402

9.4726646039

7.456102653

5.1739768245
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		INVESTOR INFORMATION				2009		2008		2007		2006		2005

		Current Ratio				0.91		0.91		0.96		1.11		1.15

		Gross Profit Ratio		%		14.29		14.83		15.93		15.49		14.80

		Operating Profit Margin		%		9.12		9.08		10.41		9.30		8.19

		Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32

		Return on Assets		%		56.28		48.84		48.37		38.22		30.29

		Return on Equity		%		70.94		70.18		65.33		46.02		36.32

		Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17

		Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91

		Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06

		Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84

		Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

		Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11

		Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48

		Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33

		Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56

		Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70

		Current Ratio		2005		2006		2007		2008		2009

				1.15		1.11		0.96		0.91		0.91

		GP, OP & Net Profit Margin		2005		2006		2007		2008		2009

		Gross Profit Margin		14.80%		15.49%		15.93%		14.83%		14.29%

		Operating Profit Magin		8.19%		9.30%		10.41%		9.08%		9.12%

		Net Profit Marigin		4.32%		5.33%		5.92%		5.16%		5.25%
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Hor Anlysis

		Vertical Analysis

		Balance Sheet

										(Rs. '000)

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				26		24.51		26.59		27.55		28.16		24.79

		Investment in Subsidiary Company at Cost				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				26		24.51		26.59		27.55		28.16		24.79

		Long Term Loans				5,000		5,000		5,000		5,000		5,000		5,000				0		0.03		0.03		0.03		0.03		0.02

		Long Term Deposits and Prepayments				16,324		17,782		18,660		12,513		9,244		7,310				0		0.11		0.11		0.07		0.05		0.03

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				23		24.39		22.26		21.37		20.41		24.02

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				1		0.81		0.82		0.75		0.96		0.91

		Trade debts				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				23		24.39		22.26		21.37		20.41		24.02

		Loans and advances				121,464		125,232		140,008		140,777		190,646		218,375				1		0.81		0.82		0.75		0.96		0.91

		Short term prepayments				12,486		2,894		2,406		2,386		2,666		1,684				0		0.02		0.01		0.01		0.01		0.01

		Other receivables				32,273		32,676		12,205		38,580		65,917		48,598				0		0.21		0.07		0.21		0.33		0.20

		Cash and bank balances				36,003		31,987		72,235		64,887		105,728		72,483				0		0.21		0.42		0.35		0.53		0.30

						6,471,794		7,879,883		7,948,568		8,383,769		8,673,729		12,090,249				48		50.84		46.67		44.81		43.61		50.36

		Total Assets				13,621,932		15,499,045		17,030,960		18,709,934		19,887,489		24,006,775				100		100.00		100.00		100.00		100.00		100.00

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				23.55		22.65		21.87		17.56		16.05		14.50

		Revenue Reserves				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				23.55		22.65		21.87		17.56		16.05		14.50

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		3.36		4.64		0.00

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				5.76		6.43		7.23		5.56		5.26		6.30

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				18.95		22.31		18.93		24.38		27.17		28.58

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				0.05		0.10		0.10		0.06		0.07		0.16

		Short term finances				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				18.95		22.31		18.93		24.38		27.17		28.58

		Income tax payable				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				9.19		3.55		11.07		7.14		3.60		7.38

						5,114,216		5,443,221		5,728,738		8,143,425		9,232,159		11,403,434				47.14		48.27		49.03		55.96		58.00		64.71

		Total Equity and Liabilities				10,848,567		11,277,770		11,683,618		14,551,913		15,918,107		17,623,157				100		100		100		100		100		100

		Vertical Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345

		Sales tax				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309

		Net Turnover				-   12,466,912		-   14,758,558		-   16,991,172		-   19,311,946		-   23,351,734		-   27,654,345				100		100		100		100		100		100

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				(48.85)		(48.94)		(49.19)		(49.33)		(49.66)		(48.61)

		Gross Profit				-   18,556,867		-   21,982,134		-   25,348,646		-   28,839,252		-   34,947,470		-   41,096,411				148.85		148.94		149.19		149.33		149.66		148.61

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				(11.57)		(10.70)		(10.69)		(9.30)		(8.28)		-   8.12

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				(4.78)		(3.88)		(3.80)		(3.81)		(3.98)		-   3.98

		Other operating income				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				(11.57)		(10.70)		(10.69)		(9.30)		(8.28)		-   8.12

		Other operating expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				(4.78)		(3.88)		(3.80)		(3.81)		(3.98)		-   3.98

		Operating profit				381,914		304,462		251,932		335,763		615,458		514,665				(3.06)		(2.06)		(1.48)		(1.74)		(2.64)		-   1.86

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				0.00		(0.18)		(0.28)		(0.16)		(0.26)		-   0.37

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				(0.17)		(0.17)		(0.16)		(0.13)		(0.11)		-   0.16

		Profit before taxation				21,265		25,554		27,824		25,928		26,013		43,802				(0.17)		(0.17)		(0.16)		(0.13)		(0.11)		-   0.16

		Taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				(8.47)		(14.11)		(16.84)		(19.29)		(16.67)		-   16.81

		Profit for the year				-   1,034,774		-   2,056,510		-   2,832,849		-   3,698,646		-   3,867,704		-   4,604,687				8.30		13.93		16.67		19.15		16.56		16.65





Balance Sheet

		Horizontal Analysis

		Balance Sheet

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				100		6.56		19.25		13.80		8.64		6.29

		Investment in Subsidiary Company at Cost				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				100		6.56		19.25		13.80		8.64		6.29

		Long Term Loans				5,000		5,000		5,000		5,000		5,000		5,000				100		0.00		0.00		0.00		0.00		0.00

		Long Term Deposits and Prepayments				16,324		17,782		18,660		12,513		9,244		7,310				100		8.93		4.94		(32.94)		(26.12)		(20.92)

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				100		23.00		0.26		5.47		1.52		42.04

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				100		3.10		11.80		0.55		35.42		14.54

		Trade debts				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				100		23.00		0.26		5.47		1.52		42.04

		Loans and advances				121,464		125,232		140,008		140,777		190,646		218,375				100		3.10		11.80		0.55		35.42		14.54

		Short term prepayments				12,486		2,894		2,406		2,386		2,666		1,684				100		(76.82)		(16.86)		(0.83)		11.74		(36.83)

		Other receivables				32,273		32,676		12,205		38,580		65,917		48,598				100		1.25		(62.65)		216.10		70.86		(26.27)

		Cash and bank balances				36,003		31,987		72,235		64,887		105,728		72,483				100		(11.15)		125.83		(10.17)		62.94		(31.44)

						6,471,794		7,879,883		7,948,568		8,383,769		8,673,729		12,090,249				100		21.76		0.87		5.48		3.46		39.39

		Total Assets				13,621,932		15,499,045		17,030,960		18,709,934		19,887,489		24,006,775				100		13.78		9.88		9.86		6.29		20.71

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				100		- 0		- 0		- 0		- 0		- 0

		Revenue Reserves				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				100		- 0		- 0		(0.00)		0.00		0.00

						5,109,876		5,109,876		5,109,876		5,109,876		5,109,876		5,109,876

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		100		51.00		(100)

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				100		16.05		16.60		(4.25)		3.44		32.61

						624,475		724,673		845,004		1,298,612		1,576,072		1,109,847

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				100		22.35		(12.07)		60.39		21.88		16.48

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				100		116.45		1.87		(24.42)		23.25		167.13

		Short term finances				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				100		22.35		(12.07)		60.39		21.88		16.48

		Income tax payable				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				100		(59.80)		222.75		(19.69)		(44.88)		127.26

						5,114,216		5,443,221		5,728,738		8,143,425		9,232,159		11,403,434				100		6.43		5.25		42.15		13.37		23.52

		Total Equity and Libilities				10,848,567		11,277,770		11,683,618		14,551,913		15,918,107		17,623,157				100		3.96		3.60		24.55		9.39		10.71

		Horizontal Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309				100		20.28		16.66		14.49		19.97		17.31

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345				100		18.38		15.13		13.66		20.92		18.43

		Sales tax				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309				100		20.28		16.66		14.49		19.97		17.31

		Net Turnover				-   12,466,912		-   14,758,558		-   16,991,172		-   19,311,946		-   23,351,734		-   27,654,345				100		18.38		15.13		13.66		20.92		18.43

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				100		18.61		15.70		14.00		21.71		15.92

		Gross Profit				-   18,556,867		-   21,982,134		-   25,348,646		-   28,839,252		-   34,947,470		-   41,096,411				100		18.46		15.31		13.77		21.18		17.59

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				100		9.45		15.05		(1.12)		7.66		16.17

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				100		(3.75)		12.51		14.13		26.11		18.58

		Other operating income				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				100		9.45		15.05		(1.12)		7.66		16.17

		Other operating expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				100		(3.75)		12.51		14.13		26.11		18.58

		Operating profit				381,914		304,462		251,932		335,763		615,458		514,665				100		(20.28)		(17.25)		33.28		83.30		(16.38)

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				- 0		100		80.12		(34.86)		93.02		72.53

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				100		20.17		8.88		(6.81)		0.33		68.39

		Profit before taxation				21,265		25,554		27,824		25,928		26,013		43,802				100		20.17		8.88		(6.81)		0.33		68.39

		Taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				100		97.16		37.40		30.20		4.54		19.38

		Profit for the year				-   1,034,774		-   2,056,510		-   2,832,849		-   3,698,646		-   3,867,704		-   4,604,687				100		98.74		37.75		30.56		4.57		19.05

		Earnings per Share - basic and diluted (Rupees)				2.6		5.17		7.46		9.47		9.91		11.83				100		98.85		44.29		26.94		4.65		19.37





P&L

		

				PROFIT & LOSS				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Volume		Million Sticks		41,183		41,469		37,188		34,549		30,620		26,846		24,861		24,364		27,103

				Gross Turnover		Rs  million		57,544		49,054		40,889		35,715		30,615		25,453		22,572		20,556		19,880

				Excise &  Sales Tax		Rs  million		35,878		30,181		24,846		21,824		18,862		15,880		13,849		12,570		11,968

				Net Turnover		Rs  million		21,667		18,872		16,043		13,891		11,753		9,573		8,723		7,986		7,912

				Gross Profit		Rs  million		8,224		7,277		6,516		5,534		4,530		3,483		2,872		2,505		1,983

				Operating Profit		Rs  million		4,589		3,860		3,720		2,841		2,081		1,077		1,010		952		643

				Profit Before Tax		Rs  million		4,648		3,894		3,725		2,861		2,082		1,056		615		730		352

				Profit After Tax		Rs  million		3,022		2,532		2,420		1,905		1,322		665		321		420		354

				EBITDA		Rs  million		5,246		4,455		4,257		3,323		2,508		1,468		1,051

				Dividends		Rs  million		2,440		2,466		2,529		1,405		946		511		- 0		204		- 0

				BALANCE SHEET				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Paid up capital		Rs  million		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555

				Shareholders' Funds		Rs  million		4,260		3,608		3,705		4,139		3,639		3,263		2,853		2,788		2,572

				Reserves		Rs  million		1,705		1,053		1,150		1,584		1,084		708		554		233		17

				Property, Plant & Equipment		Rs  million		5,952		5,600		5,154		4,529		3,798		3,564		3,411		3,013		2,815

				Net Current Assets /(Liabilities)		Rs  million		(614)		(471)		(182)		423		532		297		40		65		(58)

				Capital Employed		Rs  million		5,370		5,184		5,003		4,984		4,364		3,887		3,479		3,108		2,942

				Capital Expenditure during the year		Rs  million		1,045		1,073		1,191		1,238		717		598		854		523		713

				Long Term / Deferred Liabilities		Rs  million		1,110		1,576		1,299		845		725		624		371		321		370

				INVESTOR INFORMATION				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Gross profit ratio		%		14.29		14.83		15.93		15.49		14.80		13.68		12.7		12.2		10.0

				Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17		2.60		1.3		1.7		1.38

				EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19		5.77		4.65

				Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91		1.98		5.9		5.4		5.2

				Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06		7.14		6.6		6.8		7.1

				Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84		3.62		3.1		3.1		2.9

				Break-up value per share		Rs		16.67		14.12		14.50		16.20		14.24		12.77		12.2		10.9		10.07

				Market value per share at year end		Rs		105		106.30		155.50		72.00		68.95		61.50		27.0		23.8		10.50

				Highest Market value per share during the year		Rs		117		161.00		198.30		80.00		77.00		61.50		39.0		32.4		12.40

				Lowest Market value per share during the year		Rs		52.9		106.30		74.50		60.45		47.55		46.40		19.5		10.3		9.25

				Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33		23.62		21.4		14.5		7.6

				Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70		2.00		- 0		0.8		- 0

				Dividend yield ratio		%		9.10		9.08		6.37		7.64		5.37		3.25		- 0		3.4		- 0

				Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56		76.82		- 0		48.5		- 0

				Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29		17.11		9.2		13.5		12.0

				Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11		0.31		0.5		0.6		0.9

				Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

				Current Ratio				0.91		0.91		0.96		1.11		1.15		1.09		1.0		1.0		1.0

										41%

				Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48		50.66		7.7		4.7		2.5

				Govt levies as a percentage of turnover		%		65.80		64.97		64.75		64.50		64.84		64.02		64.0		63.1		64.6

				Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32		2.61

				Return on Equity		%		70.94		70.18		65.33		46.02		36.32		20.39		- 0		- 0		0.0

				Creditor Turnover				8.03		7.83		7.98		8.39		5.10		4.65

				Operating Cycle				157		128		153		166		191		184		- 0		- 0		0.0

				Dividend Cover Ratio				1.24		1.03		0.96		1.36		1.40		1.30		- 0		2.1		0.0

				GOVERNMENT LEVIES						2008		2007		2006		2005		2004		2003		2002		2001

				Customs, Excise Duties & Sales Tax		Rs  million		36,367		30,525		25,213		22,069		19,129		16,086		14,322		12,861		12,726

				Local Taxes and Other Duties		Rs  million		105		101		94		87		87		71		75		76		82

				Income Tax		Rs  million		1,391		1,246		1,169		880		634		137		44		40		40

				Total Government Levies				37,863		31,872		26,476		23,036		19,850		16,294		14,441		12,977

				Creditors for Creditor Turnover				1,673,458		1,480,990		1,194,440		995,619		1,416,138		1,310,079

				Debtor Turnover (Net Sales)				34,171		18,400		17,137		14,844		10,579		2,038

				Quick Ratio				0.07		0.13		0.13		0.10		0.10		0.11

				BALANCE SHEET				2009		2008		2007		2006		2005		2004

				PROPERTY PLANT AND EQUIPMENT				5,952,108		5,599,758		5,154,326		4,529,366		3,798,190		3,564,407

				INVESTMENT IN SUBSIDIARY COMPANY AT COST				5,000		5,000		5,000		5,000		5,000		5,000

				LONG TERM LOANS				7,310		9,244		12,513		18,660		17,782		16,324

				LONG TERM DEPOSITS AND PREPAYMENTS				19,915		41,172		13,025		8,424		11,365		4,433

				CURRENT ASSETS

				Stocks				5,765,367		4,059,063		3,998,181		3,790,853		3,780,931		3,074,052

				Stores and spares				218,375		190,646		140,777		140,008		125,232		121,464

				Trade debts				1,684		2,666		2,386		2,406		2,894		12,486

				Loans and advances				48,598		65,917		38,580		12,205		32,676		32,273

				Prepayments				72,483		105,728		64,887		72,235		31,987		36,003

				Other receivables				88,147		246,675		229,891		92,360		104,791		119,126

				Cash and bank balances				47,874		69,172		166,666		62,883		57,605		39,197

								6,242,528		4,739,867		4,641,368		4,172,950		4,136,116		3,434,601

				LESS: CURRENT LIABILITIES

				Trade and other payables				5,037,469		4,324,704		3,548,237		2,212,241		2,515,824		2,056,298

				Interest accrued				27,659		10,354		8,401		11,115		10,911		5,041

				Short term finances				1,300,837		572,397		1,038,550		1,293,141		400,662		996,579

				Interim dividend payable								- 0

				Income tax payable				490,815		303,183		227,752		233,712		676,969		79,549

								6,856,780		5,210,638		4,822,940		3,750,209		3,604,366		3,137,467

				NET CURRENT ASSETS				(614,252)		(470,771)		(181,572)		422,741		531,750		297,134

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				FINANCED BY:

				SHARE CAPITAL

				Authorised capital

				300,000,000 ordinary shares of Rs 10 each				3,000,000		3,000,000		3,000,000		3,000,000		3,000,000		3,000,000

				Issued, subscribed and paid-up capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938

				REVENUE RESERVES				1,705,296		1,053,393		1,149,742		1,584,249		1,084,476		707,885

				SHAREHOLDERS' EQUITY				4,260,234		3,608,331		3,704,680		4,139,187		3,639,414		3,262,823

				DEFERRED TAXATION				1,109,847		836,939		809,109		845,004		724,673		624,475

				DEFERRED LIABILITIES				- 0		739,133		489,503		- 0

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				COMMITMENTS AND CONTINGENCIES

				PROFIT & LOSS ACCOUNT				2009		2008		2007		2006		2005		2004		2003

				GROSS SALES				57,544,309		49,053,928		40,889,275		35,715,451		30,615,062		25,452,634		22,572,247

				Excise Duties				27,654,345		23,351,734		19,311,946		16,991,172		14,758,558		12,466,912

				Sales tax				8,223,439		6,829,699		5,534,452		4,833,285		4,103,324		3,413,146

				Sales (net of sales tax)				21,666,525		18,872,495		16,042,877		13,890,994		11,753,180		9,572,576

				Cost of sales				13,442,066		11,595,736		9,527,306		8,357,474		7,223,576		6,089,955

				GROSS PROFIT				8,224,459		7,276,759		6,515,571		5,533,520		4,529,604		3,482,621

				Marketing and distribution expenses				2,246,014		1,933,364		1,795,793		1,816,198		1,578,656		1,442,356

				Administration expenses				1,100,814		928,358		736,147		644,981		573,285		595,637

				Other income				226,499		60,551		71,756		20,686		8,100		14,590

				Other expenses				514,665		615,458		335,763		251,932		304,462		381,914

				OPERATING PROFIT				4,589,465		3,860,130		3,719,624		2,841,095		2,081,301		1,077,304

				Finance income				102,826		59,600		30,878		47,402		26,317		- 0		706,650

				Finance cost				43,802		26,013		25,928		27,824		25,554		21,265

				PROFIT BEFORE TAXATION				4,648,489		3,893,717		3,724,574		2,860,673		2,082,064		1,056,039		614,695

				Tax charge				1,626,083		1,361,422		1,304,367		955,685		760,145		390,812		293,614

				PROFIT AFTER TAXATION				3,022,406		2,532,295		2,420,207		1,904,988		1,321,919		665,227		321,081

				Earnings per share (basic and diluted)				11.83		9.91		9.47		7.46		5.17		2.60

				Depreciation				656,764		594,843		537,851		482,186		426,887		390,210		343,940



ahmed_raza:
changed

ahmed_raza:
changed

ahmed_raza:
changed

ahmed_raza:
changed

ahmed_raza:
changed

ahmed_raza:
changed from here backwards

ahmed_raza:
changed 0.1

ahmed_raza:
changed

ahmed_raza:
changed by 0.02

ahmed_raza:
changed

ahmed_raza:
changed

ahmed_raza:
changed

ahmed_raza:
changed

ahmed_raza:
changed



P&L

		0

		0

		0

		0

		0



Gross Turnover Rs  million

Gross Turnover (Rs. million)

0

0

0

0

0



Graphs

		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Government Levies (Rs. million)

37862.931

31872

26476

23036

19850



		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0



Gross Profit

Operating Profit

Profit After Tax

Gross, Operating and After Tax Profit (Rs. million)

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Volume(Sticks million)

41183

41469

37188

34549

30620



		0

		0

		0

		0

		0



Gross Turnover Rs  million

Property, Plant and Equipment (Rs. million)

0

0

0

0

0



		2009		9.0951449073

		2008		9.0796457244

		2007		6.3654268473

		2006		7.6375298978

		2005		5.3698970722



&A

Page &P

Earnings per Share (Rs.)

Dividend Yield (%)

Earnings per Share and Dividend Yield

11.8296647512

9.9113755402

9.4726646039

7.456102653

5.1739768245



		

				PROFIT & LOSS				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Volume		Million Sticks		41,183		41,469		37,188		34,549		30,620		26,846		24,861		24,364		27,103

				Gross Turnover		Rs  million		57,544		49,054		40,889		35,715		30,615		25,453		22,572		20,556		19,880

				Excise &  Sales Tax		Rs  million		35,878		30,181		24,846		21,824		18,862		15,880		13,849		12,570		11,968

				Net Turnover		Rs  million		21,667		18,872		16,043		13,891		11,753		9,573		8,723		7,986		7,912

				Gross Profit		Rs  million		8,224		7,277		6,516		5,534		4,530		3,483		2,872		2,505		1,983

				Operating Profit		Rs  million		4,589		3,860		3,720		2,841		2,081		1,077		1,010		952		643

				Profit Before Tax		Rs  million		4,648		3,894		3,725		2,861		2,082		1,056		615		730		352

				Profit After Tax		Rs  million		3,022		2,532		2,420		1,905		1,322		665		321		420		354

				EBITDA		Rs  million		5,246		4,455		4,257		3,323		2,508		1,468		1,051

				Dividends		Rs  million		2,440		2,466		2,529		1,405		946		511		- 0		204		- 0

				BALANCE SHEET				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Paid up capital		Rs  million		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555

				Shareholders' Funds		Rs  million		4,260		3,608		3,705		4,139		3,639		3,263		2,853		2,788		2,572

				Reserves		Rs  million		1,705		1,053		1,150		1,584		1,084		708		554		233		17

				Property, Plant & Equipment		Rs  million		5,952		5,600		5,154		4,529		3,798		3,564		3,411		3,013		2,815

				Net Current Assets /(Liabilities)		Rs  million		(614)		(471)		(182)		423		532		297		40		65		(58)

				Capital Employed		Rs  million		5,370		5,184		5,003		4,984		4,364		3,887		3,479		3,108		2,942

				Capital Expenditure during the year		Rs  million		1,045		1,073		1,191		1,238		717		598		854		523		713

				Long Term / Deferred Liabilities		Rs  million		1,110		1,576		1,299		845		725		624		371		321		370

				INVESTOR INFORMATION				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Gross profit ratio		%		14.29		14.83		15.93		15.49		14.80		13.68		12.7		12.2		10.0

				Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17		2.60		1.3		1.7		1.38

				EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19		5.77		4.65

				Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91		1.98		5.9		5.4		5.2

				Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06		7.14		6.6		6.8		7.1

				Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84		3.62		3.1		3.1		2.9

				Break-up value per share		Rs		16.67		14.12		14.50		16.20		14.24		12.77		12.2		10.9		10.07

				Market value per share at year end		Rs		105		106.30		155.50		72.00		68.95		61.50		27.0		23.8		10.50

				Highest Market value per share during the year		Rs		117		161.00		198.30		80.00		77.00		61.50		39.0		32.4		12.40

				Lowest Market value per share during the year		Rs		52.9		106.30		74.50		60.45		47.55		46.40		19.5		10.3		9.25

				Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33		23.62		21.4		14.5		7.6

				Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70		2.00		- 0		0.8		- 0

				Dividend yield ratio		%		9.10		9.08		6.37		7.64		5.37		3.25		- 0		3.4		- 0

				Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56		76.82		- 0		48.5		- 0

				Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29		17.11		9.2		13.5		12.0

				Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11		0.31		0.5		0.6		0.9

				Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

				Current Ratio				0.91		0.91		0.96		1.11		1.15		1.09		1.0		1.0		1.0

										41%

				Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48		50.66		7.7		4.7		2.5

				Govt levies as a percentage of turnover		%		65.80		64.97		64.75		64.50		64.84		64.02		64.0		63.1		64.6

				Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32		2.61

				Return on Equity		%		70.94		70.18		65.33		46.02		36.32		20.39		- 0		- 0		0.0

				Creditor Turnover				8.03		7.83		7.98		8.39		5.10		4.65

				Operating Cycle				157		128		153		166		191		184		- 0		- 0		0.0

				Dividend Cover Ratio				1.24		1.03		0.96		1.36		1.40		1.30		- 0		2.1		0.0

				GOVERNMENT LEVIES						2008		2007		2006		2005		2004		2003		2002		2001

				Customs, Excise Duties & Sales Tax		Rs  million		36,367		30,525		25,213		22,069		19,129		16,086		14,322		12,861		12,726

				Local Taxes and Other Duties		Rs  million		105		101		94		87		87		71		75		76		82

				Income Tax		Rs  million		1,391		1,246		1,169		880		634		137		44		40		40

				Total Government Levies				37,863		31,872		26,476		23,036		19,850		16,294		14,441		12,977

				Creditors for Creditor Turnover				1,673,458		1,480,990		1,194,440		995,619		1,416,138		1,310,079

				Debtor Turnover (Net Sales)				34,171		18,400		17,137		14,844		10,579		2,038

				Quick Ratio				0.07		0.13		0.13		0.10		0.10		0.11

				BALANCE SHEET

				As at December 31, 2007

								2009		2008		2007		2006		2005		2004

				PROPERTY PLANT AND EQUIPMENT				5,952,108		5,599,758		5,154,326		4,529,366		3,798,190		3,564,407

				INVESTMENT IN SUBSIDIARY COMPANY AT COST				5,000		5,000		5,000		5,000		5,000		5,000

				LONG TERM LOANS				7,310		9,244		12,513		18,660		17,782		16,324

				LONG TERM DEPOSITS AND PREPAYMENTS				19,915		41,172		13,025		8,424		11,365		4,433

				CURRENT ASSETS

				Stocks		92%		5,765,367		4,059,063		3,998,181		3,790,853		3,780,931		3,074,052										91%

				Stores and spares		3%		218,375		190,646		140,777		140,008		125,232		121,464										3%

				Trade debts		0%		1,684		2,666		2,386		2,406		2,894		12,486										0%

				Loans and advances		1%		48,598		65,917		38,580		12,205		32,676		32,273										1%

				Prepayments		1%		72,483		105,728		64,887		72,235		31,987		36,003										1%

				Other receivables		1%		88,147		246,675		229,891		92,360		104,791		119,126										3%

				Cash and bank balances		1%		47,874		69,172		166,666		62,883		57,605		39,197										1%

								6,242,528		4,739,867		4,641,368		4,172,950		4,136,116		3,434,601

				LESS: CURRENT LIABILITIES

				Trade and other payables				5,037,469		4,324,704		3,548,237		2,212,241		2,515,824		2,056,298

				Interest accrued				27,659		10,354		8,401		11,115		10,911		5,041

				Short term finances				1,300,837		572,397		1,038,550		1,293,141		400,662		996,579

				Interim dividend payable								- 0

				Income tax payable				490,815		303,183		227,752		233,712		676,969		79,549

								6,856,780		5,210,638		4,822,940		3,750,209		3,604,366		3,137,467

				NET CURRENT ASSETS				(614,252)		(470,771)		(181,572)		422,741		531,750		297,134

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				FINANCED BY:

				SHARE CAPITAL

				Authorised capital

				300,000,000 ordinary shares of Rs 10 each				3,000,000		3,000,000		3,000,000		3,000,000		3,000,000		3,000,000

				Issued, subscribed and paid-up capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938

				REVENUE RESERVES				1,705,296		1,053,393		1,149,742		1,584,249		1,084,476		707,885

				SHAREHOLDERS' EQUITY				4,260,234		3,608,331		3,704,680		4,139,187		3,639,414		3,262,823

				DEFERRED TAXATION				1,109,847		836,939		809,109		845,004		724,673		624,475

				DEFERRED LIABILITIES				- 0		739,133		489,503		- 0

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				COMMITMENTS AND CONTINGENCIES

				PROFIT & LOSS ACCOUNT

				For the Year Ended December 31, 2006

								2009		2008		2007		2006		2005		2004		2003

				GROSS SALES				57,544,309		49,053,928		40,889,275		35,715,451		30,615,062		25,452,634		22,572,247

				Excise Duties				27,654,345		23,351,734		19,311,946		16,991,172		14,758,558		12,466,912

				Sales tax				8,223,439		6,829,699		5,534,452		4,833,285		4,103,324		3,413,146

				Sales (net of sales tax)				21,666,525		18,872,495		16,042,877		13,890,994		11,753,180		9,572,576

				Cost of sales				13,442,066		11,595,736		9,527,306		8,357,474		7,223,576		6,089,955

				GROSS PROFIT				8,224,459		7,276,759		6,515,571		5,533,520		4,529,604		3,482,621

				Marketing and distribution expenses				2,246,014		1,933,364		1,795,793		1,816,198		1,578,656		1,442,356

				Administration expenses				1,100,814		928,358		736,147		644,981		573,285		595,637

				Other income				226,499		60,551		71,756		20,686		8,100		14,590

				Other expenses				514,665		615,458		335,763		251,932		304,462		381,914

				OPERATING PROFIT				4,589,465		3,860,130		3,719,624		2,841,095		2,081,301		1,077,304

				Finance income				102,826		59,600		30,878		47,402		26,317		- 0		706,650

				Finance cost				43,802		26,013		25,928		27,824		25,554		21,265

				PROFIT BEFORE TAXATION				4,648,489		3,893,717		3,724,574		2,860,673		2,082,064		1,056,039		614,695

				Tax charge				1,626,083		1,361,422		1,304,367		955,685		760,145		390,812		293,614

				PROFIT AFTER TAXATION				3,022,406		2,532,295		2,420,207		1,904,988		1,321,919		665,227		321,081

				Earnings per share (basic and diluted)				11.83		9.91		9.47		7.46		5.17		2.60

				Depreciation				656,764		594,843		537,851		482,186		426,887		390,210		343,940
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		2009

		2008

		2007
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		2005



Gross Turnover Rs  million

Gross Turnover (Rs. million)

57544.309

49053.928

40889.275

35715.451

30615.062
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Gross Turnover Rs  million

Government Levies (Rs. million)

37862.931

31872

26476

23036

19850



		2009		2009		2009

		2008		2008		2008

		2007		2007		2007
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Gross Profit

Operating Profit

Profit After Tax

Gross, Operating and After Tax Profit (Rs. million)

8224.459

4589.465

3022.406

7276.759

3860.13

2532.295

6515.571

3719.624

2420.207

5533.52

2841.095

1904.988

4529.604
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Gross Turnover Rs  million

Volume(Sticks million)

41183

41469

37188

34549
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Gross Turnover Rs  million

Property, Plant and Equipment (Rs. million)

5952.108

5599.758

5154.326

4529.366

3798.19



		2009		9.0951449073

		2008		9.0796457244

		2007		6.3654268473

		2006		7.6375298978

		2005		5.3698970722
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Earnings per Share (Rs.)

Dividend Yield (%)

Earnings per Share and Dividend Yield

11.8296647512

9.9113755402

9.4726646039

7.456102653

5.1739768245
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		INVESTOR INFORMATION				2009		2008		2007		2006		2005

		Current Ratio				0.91		0.91		0.96		1.11		1.15

		Quick Ratio				0.07		0.13		0.13		0.10		0.10

		Gross Profit Ratio		%		14.29		14.83		15.93		15.49		14.80

		Operating Profit Margin		%		9.12		9.08		10.41		9.30		8.19

		Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32

		Return on Assets		%		56.28		48.84		48.37		38.22		30.29

		Return on Equity		%		70.94		70.18		65.33		46.02		36.32

		Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17

		Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91

		Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06

		Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84

		Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

		Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11

		Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48

		Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33

		Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56

		Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70

		Current Ratio		2005		2006		2007		2008		2009

				1.15		1.11		0.96		0.91		0.91

		Quick Ratio		2005		2006		2007		2008		2009

				0.10		0.10		0.13		0.13		0.07

		GP, OP & Net Profit Margin		2005		2006		2007		2008		2009

		Gross Profit Margin		14.80%		15.49%		15.93%		14.83%		14.29%

		Operating Profit Magin		8.19%		9.30%		10.41%		9.08%		9.12%

		Net Profit Margin		4.32%		5.33%		5.92%		5.16%		5.25%

		Return On Assets & Equity		2005		2006		2007		2008		2009

		Return On Assets		30.32%		38.22%		48.37%		48.84%		56.28%

		Return On Equity		36.32%		46.02%		65.33%		70.18%		70.94%

		Earnings per Share		2005		2006		2007		2008		2009

				5.17		7.46		9.47		9.91		11.83

		Inventory Turnover Ratio		2005		2006		2007		2008		2009

				1.91		2.20		2.38		2.86		2.33

		Fixed Assets and Total Assets Turnover		2005		2006		2007		2008		2009

		Fixed Assets Turnover		8.06		7.89		7.93		8.76		9.67

		Total Assets Turnover		3.84		4.09		4.16		4.72		4.71

		Debt to Assets and Equity Ratio		2005		2006		2007		2008		2009

		Debt to Assets		0.09		0.26		0.21		0.11		0.24

		Debt to Equity		0.11		0.31		0.28		0.16		0.31

		Interest Coverage Ratio		2005		2006		2007		2008		2009

				82.48		103.81		144.65		150.68		107.13

																				interest

		Price Earning Ratio		2005		2006		2007		2008		2009

				13.33		9.66		16.42		10.73		8.88

		Price Earning Ratio		2005		2006		2007		2008		2009

				13.33		9.66		16.42		10.73		8.88

		Dividend Payout Ratio		2005		2006		2007		2008		2009

				71.56		73.75		104.50		97.38		80.73
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Gross Profit Margin

Operating Profit Magin

Net Profit Marigin
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0.1593
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0.0908

0.0516

0.1429
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Quick Ratio

Quick Ratio



		Vertical Analysis

		Balance Sheet

										(Rs. '000)

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				51		47.67		51.86		52.45		53.87		48.68

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				0		0.06		0.06		0.05		0.05		0.04

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				0		0.22		0.21		0.13		0.09		0.06

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				0		0.14		0.10		0.13		0.40		0.16

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				44		47.45		43.40		40.69		39.05		47.15

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				2		1.57		1.60		1.43		1.83		1.79

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				0		0.04		0.03		0.02		0.03		0.01

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				0		0.41		0.14		0.39		0.63		0.40

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				1		0.40		0.83		0.66		1.02		0.59

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				2		1.32		1.06		2.34		2.37		0.72

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				1		0.72		0.72		1.70		0.67		0.39

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				49		51.91		47.78		47.23		45.60		51.06

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100.00		100.00		100.00		100.00		100.00

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				36.37		32.06		29.25		26.00		24.58		20.90

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				10.08		13.61		18.14		11.70		10.13		13.95

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		4.98		7.11		0.00

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				8.89		9.09		9.67		8.23		8.05		9.08

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				29.27		31.57		25.33		36.11		41.60		41.20

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				0.07		0.14		0.13		0.09		0.10		0.23

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				14.19		5.03		14.81		10.57		5.51		10.64

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				1.13		8.50		2.68		2.32		2.92		4.01

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				44.66		45.23		42.94		49.08		50.13		56.08

		Total Equity and Liabilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100		100		100		100		100

		Vertical Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439

		Net Turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		100		100		100		100		100

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				63.62		61.46		60.16		59.39		61.44		62.04

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				36.38		38.54		39.84		40.61		38.56		37.96

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				15.07		13.43		13.07		11.19		10.24		10.37

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				6.22		4.88		4.64		4.59		4.92		5.08

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				0.15		0.07		0.15		0.45		0.32		1.05

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				3.99		2.59		1.81		2.09		3.26		2.38

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				11.25		17.71		20.45		23.19		20.45		21.18

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				0.00		0.22		0.34		0.19		0.32		0.47

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				0.22		0.22		0.20		0.16		0.14		0.20

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				11.03		17.71		20.59		23.22		20.63		21.45

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				4.08		6.47		6.88		8.13		7.21		7.51

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				6.95		11.25		13.71		15.09		13.42		13.95





		Horizontal Analysis

		Balance Sheet

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				100		6.56		19.25		13.80		8.64		6.29

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				100		- 0		- 0		- 0		- 0		- 0

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				100		8.93		4.94		(32.94)		(26.12)		(20.92)

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				100		156.37		(25.88)		54.62		216.10		(51.63)

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				100		23.00		0.26		5.47		1.52		42.04

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				100		3.10		11.80		0.55		35.42		14.54

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				100		(76.82)		(16.86)		(0.83)		11.74		(36.83)

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				100		1.25		(62.65)		216.10		70.86		(26.27)

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				100		(11.15)		125.83		(10.17)		62.94		(31.44)

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				100		(12.03)		(11.86)		148.91		7.30		(64.27)

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				100		46.96		9.16		165.04		(58.50)		(30.79)

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				100		20.42		0.89		11.23		2.12		31.70

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				100		- 0		- 0		- 0		- 0		- 0

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				100		53.20		46.08		(27.43)		(8.38)		61.89

						3,262,823		3,639,414		4,139,187		3,704,680		3,608,331		4,260,234

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		100		51.00		(100)

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				100		16.05		16.60		(4.25)		3.44		32.61

						624,475		724,673		845,004		1,298,612		1,576,072		1,109,847

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				100		22.35		(12.07)		60.39		21.88		16.48

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				100		116.45		1.87		(24.42)		23.25		167.13

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				100		(59.80)		222.75		(19.69)		(44.88)		127.26

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				100		751.01		(65.48)		(2.55)		33.12		61.89

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				100		14.88		4.05		28.60		8.04		31.59

		Total Equity and Libilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

		Horizontal Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309				100		20.28		16.66		14.49		19.97		17.31

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345				100		18.38		15.13		13.66		20.92		18.43

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439				100		20.22		17.79		14.51		23.40		20.41

		Net Turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		22.78		18.19		15.49		17.64		14.80

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				100		18.61		15.70		14.00		21.71		15.92

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				100		30.06		22.16		17.75		11.68		13.02

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				100		9.45		15.05		(1.12)		7.66		16.17

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				100		(3.75)		12.51		14.13		26.11		18.58

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				100		(44.48)		155.38		246.88		(15.62)		274.06

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				100		(20.28)		(17.25)		33.28		83.30		(16.38)

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				100		93.20		36.51		30.92		3.78		18.89

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				- 0		100		80.12		(34.86)		93.02		72.53

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				100		20.17		8.88		(6.81)		0.33		68.39

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				100		97.16		37.40		30.20		4.54		19.38

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				100		94.50		25.72		36.49		4.37		19.44

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				100		98.72		44.11		27.05		4.63		19.35

		Earnings per Share - basic and diluted (Rupees)				2.6		5.17		7.46		9.47		9.91		11.83				100		98.85		44.29		26.94		4.65		19.37





		

				PROFIT & LOSS				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Volume		Million Sticks		41,183		41,469		37,188		34,549		30,620		26,846		24,861		24,364		27,103

				Gross Turnover		Rs  million		57,544		49,054		40,889		35,715		30,615		25,453		22,572		20,556		19,880

				Excise &  Sales Tax		Rs  million		35,878		30,181		24,846		21,824		18,862		15,880		13,849		12,570		11,968

				Net Turnover		Rs  million		21,667		18,872		16,043		13,891		11,753		9,573		8,723		7,986		7,912

				Gross Profit		Rs  million		8,224		7,277		6,516		5,534		4,530		3,483		2,872		2,505		1,983

				Operating Profit		Rs  million		4,589		3,860		3,720		2,841		2,081		1,077		1,010		952		643

				Profit Before Tax		Rs  million		4,648		3,894		3,725		2,861		2,082		1,056		615		730		352

				Profit After Tax		Rs  million		3,022		2,532		2,420		1,905		1,322		665		321		420		354

				EBITDA		Rs  million		5,246		4,455		4,257		3,323		2,508		1,468		1,051

				Dividends		Rs  million		2,440		2,466		2,529		1,405		946		511		- 0		204		- 0

				BALANCE SHEET				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Paid up capital		Rs  million		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555

				Shareholders' Funds		Rs  million		4,260		3,608		3,705		4,139		3,639		3,263		2,853		2,788		2,572

				Reserves		Rs  million		1,705		1,053		1,150		1,584		1,084		708		554		233		17

				Property, Plant & Equipment		Rs  million		5,952		5,600		5,154		4,529		3,798		3,564		3,411		3,013		2,815

				Net Current Assets /(Liabilities)		Rs  million		(614)		(471)		(182)		423		532		297		40		65		(58)

				Capital Employed		Rs  million		5,370		5,184		5,003		4,984		4,364		3,887		3,479		3,108		2,942

				Capital Expenditure during the year		Rs  million		1,045		1,073		1,191		1,238		717		598		854		523		713

				Long Term / Deferred Liabilities		Rs  million		1,110		1,576		1,299		845		725		624		371		321		370

				INVESTOR INFORMATION				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Gross profit ratio		%		14.29		14.83		15.93		15.49		14.80		13.68		12.7		12.2		10.0

				Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17		2.60		1.3		1.7		1.38

				EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19		5.77		4.65

				Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91		1.98		5.9		5.4		5.2

				Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06		7.14		6.6		6.8		7.1

				Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84		3.62		3.1		3.1		2.9

				Break-up value per share		Rs		16.67		14.12		14.50		16.20		14.24		12.77		12.2		10.9		10.07

				Market value per share at year end		Rs		105		106.30		155.50		72.00		68.95		61.50		27.0		23.8		10.50

				Highest Market value per share during the year		Rs		117		161.00		198.30		80.00		77.00		61.50		39.0		32.4		12.40

				Lowest Market value per share during the year		Rs		52.9		106.30		74.50		60.45		47.55		46.40		19.5		10.3		9.25

				Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33		23.62		21.4		14.5		7.6

				Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70		2.00		- 0		0.8		- 0

				Dividend yield ratio		%		9.10		9.08		6.37		7.64		5.37		3.25		- 0		3.4		- 0

				Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56		76.82		- 0		48.5		- 0

				Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29		17.11		9.2		13.5		12.0

				Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11		0.31		0.5		0.6		0.9

				Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

				Current Ratio				0.91		0.91		0.96		1.11		1.15		1.09		1.0		1.0		1.0

										41%

				Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48		50.66		7.7		4.7		2.5

				Govt levies as a percentage of turnover		%		65.80		64.97		64.75		64.50		64.84		64.02		64.0		63.1		64.6

				Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32		2.61

				Return on Equity		%		70.94		70.18		65.33		46.02		36.32		20.39		- 0		- 0		0.0

				Creditor Turnover				8.03		7.83		7.98		8.39		5.10		4.65

				Operating Cycle				157		128		153		166		191		184		- 0		- 0		0.0

				Dividend Cover Ratio				1.24		1.03		0.96		1.36		1.40		1.30		- 0		2.1		0.0

				GOVERNMENT LEVIES						2008		2007		2006		2005		2004		2003		2002		2001

				Customs, Excise Duties & Sales Tax		Rs  million		36,367		30,525		25,213		22,069		19,129		16,086		14,322		12,861		12,726

				Local Taxes and Other Duties		Rs  million		105		101		94		87		87		71		75		76		82

				Income Tax		Rs  million		1,391		1,246		1,169		880		634		137		44		40		40

				Total Government Levies				37,863		31,872		26,476		23,036		19,850		16,294		14,441		12,977

				Creditors for Creditor Turnover				1,673,458		1,480,990		1,194,440		995,619		1,416,138		1,310,079

				Debtor Turnover (Net Sales)				34,171		18,400		17,137		14,844		10,579		2,038

				Quick Ratio				0.07		0.13		0.13		0.10		0.10		0.11

				BALANCE SHEET				2009		2008		2007		2006		2005		2004

				PROPERTY PLANT AND EQUIPMENT				5,952,108		5,599,758		5,154,326		4,529,366		3,798,190		3,564,407

				INVESTMENT IN SUBSIDIARY COMPANY AT COST				5,000		5,000		5,000		5,000		5,000		5,000

				LONG TERM LOANS				7,310		9,244		12,513		18,660		17,782		16,324

				LONG TERM DEPOSITS AND PREPAYMENTS				19,915		41,172		13,025		8,424		11,365		4,433

				CURRENT ASSETS

				Stocks				5,765,367		4,059,063		3,998,181		3,790,853		3,780,931		3,074,052

				Stores and spares				218,375		190,646		140,777		140,008		125,232		121,464

				Trade debts				1,684		2,666		2,386		2,406		2,894		12,486

				Loans and advances				48,598		65,917		38,580		12,205		32,676		32,273

				Prepayments				72,483		105,728		64,887		72,235		31,987		36,003

				Other receivables				88,147		246,675		229,891		92,360		104,791		119,126

				Cash and bank balances				47,874		69,172		166,666		62,883		57,605		39,197

								6,242,528		4,739,867		4,641,368		4,172,950		4,136,116		3,434,601

				LESS: CURRENT LIABILITIES

				Trade and other payables				5,037,469		4,324,704		3,548,237		2,212,241		2,515,824		2,056,298

				Interest accrued				27,659		10,354		8,401		11,115		10,911		5,041

				Short term finances				1,300,837		572,397		1,038,550		1,293,141		400,662		996,579

				Interim dividend payable								- 0

				Income tax payable				490,815		303,183		227,752		233,712		676,969		79,549

								6,856,780		5,210,638		4,822,940		3,750,209		3,604,366		3,137,467

				NET CURRENT ASSETS				(614,252)		(470,771)		(181,572)		422,741		531,750		297,134

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				FINANCED BY:

				SHARE CAPITAL

				Authorised capital

				300,000,000 ordinary shares of Rs 10 each				3,000,000		3,000,000		3,000,000		3,000,000		3,000,000		3,000,000

				Issued, subscribed and paid-up capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938

				REVENUE RESERVES				1,705,296		1,053,393		1,149,742		1,584,249		1,084,476		707,885

				SHAREHOLDERS' EQUITY				4,260,234		3,608,331		3,704,680		4,139,187		3,639,414		3,262,823

				DEFERRED TAXATION				1,109,847		836,939		809,109		845,004		724,673		624,475

				DEFERRED LIABILITIES				- 0		739,133		489,503		- 0

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				COMMITMENTS AND CONTINGENCIES

				PROFIT & LOSS ACCOUNT				2009		2008		2007		2006		2005		2004		2003

				GROSS SALES				57,544,309		49,053,928		40,889,275		35,715,451		30,615,062		25,452,634		22,572,247

				Excise Duties				27,654,345		23,351,734		19,311,946		16,991,172		14,758,558		12,466,912

				Sales tax				8,223,439		6,829,699		5,534,452		4,833,285		4,103,324		3,413,146

				Sales (net of sales tax)				21,666,525		18,872,495		16,042,877		13,890,994		11,753,180		9,572,576

				Cost of sales				13,442,066		11,595,736		9,527,306		8,357,474		7,223,576		6,089,955

				GROSS PROFIT				8,224,459		7,276,759		6,515,571		5,533,520		4,529,604		3,482,621

				Marketing and distribution expenses				2,246,014		1,933,364		1,795,793		1,816,198		1,578,656		1,442,356

				Administration expenses				1,100,814		928,358		736,147		644,981		573,285		595,637

				Other income				226,499		60,551		71,756		20,686		8,100		14,590

				Other expenses				514,665		615,458		335,763		251,932		304,462		381,914

				OPERATING PROFIT				4,589,465		3,860,130		3,719,624		2,841,095		2,081,301		1,077,304

				Finance income				102,826		59,600		30,878		47,402		26,317		- 0		706,650

				Finance cost				43,802		26,013		25,928		27,824		25,554		21,265

				PROFIT BEFORE TAXATION				4,648,489		3,893,717		3,724,574		2,860,673		2,082,064		1,056,039		614,695

				Tax charge				1,626,083		1,361,422		1,304,367		955,685		760,145		390,812		293,614

				PROFIT AFTER TAXATION				3,022,406		2,532,295		2,420,207		1,904,988		1,321,919		665,227		321,081

				Earnings per share (basic and diluted)				11.83		9.91		9.47		7.46		5.17		2.60

				Depreciation				656,764		594,843		537,851		482,186		426,887		390,210		343,940
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Gross Turnover Rs  million

Gross Turnover (Rs. million)

0

0

0

0

0



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Government Levies (Rs. million)

37862.931

31872

26476

23036

19850



		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0



Gross Profit

Operating Profit

Profit After Tax

Gross, Operating and After Tax Profit (Rs. million)

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Volume(Sticks million)

41183

41469

37188

34549

30620
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		0



Gross Turnover Rs  million

Property, Plant and Equipment (Rs. million)

0

0

0

0

0



		2009		9.0951449073

		2008		9.0796457244

		2007		6.3654268473

		2006		7.6375298978

		2005		5.3698970722
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Earnings per Share (Rs.)

Dividend Yield (%)

Earnings per Share and Dividend Yield

11.8296647512

9.9113755402

9.4726646039

7.456102653

5.1739768245



		

				PROFIT & LOSS				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Volume		Million Sticks		41,183		41,469		37,188		34,549		30,620		26,846		24,861		24,364		27,103

				Gross Turnover		Rs  million		57,544		49,054		40,889		35,715		30,615		25,453		22,572		20,556		19,880

				Excise &  Sales Tax		Rs  million		35,878		30,181		24,846		21,824		18,862		15,880		13,849		12,570		11,968

				Net Turnover		Rs  million		21,667		18,872		16,043		13,891		11,753		9,573		8,723		7,986		7,912

				Gross Profit		Rs  million		8,224		7,277		6,516		5,534		4,530		3,483		2,872		2,505		1,983

				Operating Profit		Rs  million		4,589		3,860		3,720		2,841		2,081		1,077		1,010		952		643

				Profit Before Tax		Rs  million		4,648		3,894		3,725		2,861		2,082		1,056		615		730		352

				Profit After Tax		Rs  million		3,022		2,532		2,420		1,905		1,322		665		321		420		354

				EBITDA		Rs  million		5,246		4,455		4,257		3,323		2,508		1,468		1,051

				Dividends		Rs  million		2,440		2,466		2,529		1,405		946		511		- 0		204		- 0

				BALANCE SHEET				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Paid up capital		Rs  million		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555

				Shareholders' Funds		Rs  million		4,260		3,608		3,705		4,139		3,639		3,263		2,853		2,788		2,572

				Reserves		Rs  million		1,705		1,053		1,150		1,584		1,084		708		554		233		17

				Property, Plant & Equipment		Rs  million		5,952		5,600		5,154		4,529		3,798		3,564		3,411		3,013		2,815

				Net Current Assets /(Liabilities)		Rs  million		(614)		(471)		(182)		423		532		297		40		65		(58)

				Capital Employed		Rs  million		5,370		5,184		5,003		4,984		4,364		3,887		3,479		3,108		2,942

				Capital Expenditure during the year		Rs  million		1,045		1,073		1,191		1,238		717		598		854		523		713

				Long Term / Deferred Liabilities		Rs  million		1,110		1,576		1,299		845		725		624		371		321		370

				INVESTOR INFORMATION				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Gross profit ratio		%		14.29		14.83		15.93		15.49		14.80		13.68		12.7		12.2		10.0

				Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17		2.60		1.3		1.7		1.38

				EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19		5.77		4.65

				Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91		1.98		5.9		5.4		5.2

				Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06		7.14		6.6		6.8		7.1

				Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84		3.62		3.1		3.1		2.9

				Break-up value per share		Rs		16.67		14.12		14.50		16.20		14.24		12.77		12.2		10.9		10.07

				Market value per share at year end		Rs		105		106.30		155.50		72.00		68.95		61.50		27.0		23.8		10.50

				Highest Market value per share during the year		Rs		117		161.00		198.30		80.00		77.00		61.50		39.0		32.4		12.40

				Lowest Market value per share during the year		Rs		52.9		106.30		74.50		60.45		47.55		46.40		19.5		10.3		9.25

				Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33		23.62		21.4		14.5		7.6

				Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70		2.00		- 0		0.8		- 0

				Dividend yield ratio		%		9.10		9.08		6.37		7.64		5.37		3.25		- 0		3.4		- 0

				Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56		76.82		- 0		48.5		- 0

				Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29		17.11		9.2		13.5		12.0

				Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11		0.31		0.5		0.6		0.9

				Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

				Current Ratio				0.91		0.91		0.96		1.11		1.15		1.09		1.0		1.0		1.0

										41%

				Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48		50.66		7.7		4.7		2.5

				Govt levies as a percentage of turnover		%		65.80		64.97		64.75		64.50		64.84		64.02		64.0		63.1		64.6

				Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32		2.61

				Return on Equity		%		70.94		70.18		65.33		46.02		36.32		20.39		- 0		- 0		0.0

				Creditor Turnover				8.03		7.83		7.98		8.39		5.10		4.65

				Operating Cycle				157		128		153		166		191		184		- 0		- 0		0.0

				Dividend Cover Ratio				1.24		1.03		0.96		1.36		1.40		1.30		- 0		2.1		0.0

				GOVERNMENT LEVIES						2008		2007		2006		2005		2004		2003		2002		2001

				Customs, Excise Duties & Sales Tax		Rs  million		36,367		30,525		25,213		22,069		19,129		16,086		14,322		12,861		12,726

				Local Taxes and Other Duties		Rs  million		105		101		94		87		87		71		75		76		82

				Income Tax		Rs  million		1,391		1,246		1,169		880		634		137		44		40		40

				Total Government Levies				37,863		31,872		26,476		23,036		19,850		16,294		14,441		12,977

				Creditors for Creditor Turnover				1,673,458		1,480,990		1,194,440		995,619		1,416,138		1,310,079

				Debtor Turnover (Net Sales)				34,171		18,400		17,137		14,844		10,579		2,038

				Quick Ratio				0.07		0.13		0.13		0.10		0.10		0.11

				BALANCE SHEET

				As at December 31, 2007

								2009		2008		2007		2006		2005		2004

				PROPERTY PLANT AND EQUIPMENT				5,952,108		5,599,758		5,154,326		4,529,366		3,798,190		3,564,407

				INVESTMENT IN SUBSIDIARY COMPANY AT COST				5,000		5,000		5,000		5,000		5,000		5,000

				LONG TERM LOANS				7,310		9,244		12,513		18,660		17,782		16,324

				LONG TERM DEPOSITS AND PREPAYMENTS				19,915		41,172		13,025		8,424		11,365		4,433

				CURRENT ASSETS

				Stocks		92%		5,765,367		4,059,063		3,998,181		3,790,853		3,780,931		3,074,052										91%

				Stores and spares		3%		218,375		190,646		140,777		140,008		125,232		121,464										3%

				Trade debts		0%		1,684		2,666		2,386		2,406		2,894		12,486										0%

				Loans and advances		1%		48,598		65,917		38,580		12,205		32,676		32,273										1%

				Prepayments		1%		72,483		105,728		64,887		72,235		31,987		36,003										1%

				Other receivables		1%		88,147		246,675		229,891		92,360		104,791		119,126										3%

				Cash and bank balances		1%		47,874		69,172		166,666		62,883		57,605		39,197										1%

								6,242,528		4,739,867		4,641,368		4,172,950		4,136,116		3,434,601

				LESS: CURRENT LIABILITIES

				Trade and other payables				5,037,469		4,324,704		3,548,237		2,212,241		2,515,824		2,056,298

				Interest accrued				27,659		10,354		8,401		11,115		10,911		5,041

				Short term finances				1,300,837		572,397		1,038,550		1,293,141		400,662		996,579

				Interim dividend payable								- 0

				Income tax payable				490,815		303,183		227,752		233,712		676,969		79,549

								6,856,780		5,210,638		4,822,940		3,750,209		3,604,366		3,137,467

				NET CURRENT ASSETS				(614,252)		(470,771)		(181,572)		422,741		531,750		297,134

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				FINANCED BY:

				SHARE CAPITAL

				Authorised capital

				300,000,000 ordinary shares of Rs 10 each				3,000,000		3,000,000		3,000,000		3,000,000		3,000,000		3,000,000

				Issued, subscribed and paid-up capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938

				REVENUE RESERVES				1,705,296		1,053,393		1,149,742		1,584,249		1,084,476		707,885

				SHAREHOLDERS' EQUITY				4,260,234		3,608,331		3,704,680		4,139,187		3,639,414		3,262,823

				DEFERRED TAXATION				1,109,847		836,939		809,109		845,004		724,673		624,475

				DEFERRED LIABILITIES				- 0		739,133		489,503		- 0

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				COMMITMENTS AND CONTINGENCIES

				PROFIT & LOSS ACCOUNT

				For the Year Ended December 31, 2006

								2009		2008		2007		2006		2005		2004		2003

				GROSS SALES				57,544,309		49,053,928		40,889,275		35,715,451		30,615,062		25,452,634		22,572,247

				Excise Duties				27,654,345		23,351,734		19,311,946		16,991,172		14,758,558		12,466,912

				Sales tax				8,223,439		6,829,699		5,534,452		4,833,285		4,103,324		3,413,146

				Sales (net of sales tax)				21,666,525		18,872,495		16,042,877		13,890,994		11,753,180		9,572,576

				Cost of sales				13,442,066		11,595,736		9,527,306		8,357,474		7,223,576		6,089,955

				GROSS PROFIT				8,224,459		7,276,759		6,515,571		5,533,520		4,529,604		3,482,621

				Marketing and distribution expenses				2,246,014		1,933,364		1,795,793		1,816,198		1,578,656		1,442,356

				Administration expenses				1,100,814		928,358		736,147		644,981		573,285		595,637

				Other income				226,499		60,551		71,756		20,686		8,100		14,590

				Other expenses				514,665		615,458		335,763		251,932		304,462		381,914

				OPERATING PROFIT				4,589,465		3,860,130		3,719,624		2,841,095		2,081,301		1,077,304

				Finance income				102,826		59,600		30,878		47,402		26,317		- 0		706,650

				Finance cost				43,802		26,013		25,928		27,824		25,554		21,265

				PROFIT BEFORE TAXATION				4,648,489		3,893,717		3,724,574		2,860,673		2,082,064		1,056,039		614,695

				Tax charge				1,626,083		1,361,422		1,304,367		955,685		760,145		390,812		293,614

				PROFIT AFTER TAXATION				3,022,406		2,532,295		2,420,207		1,904,988		1,321,919		665,227		321,081

				Earnings per share (basic and diluted)				11.83		9.91		9.47		7.46		5.17		2.60

				Depreciation				656,764		594,843		537,851		482,186		426,887		390,210		343,940
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		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Gross Turnover (Rs. million)

57544.309

49053.928

40889.275

35715.451

30615.062



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Government Levies (Rs. million)

37862.931

31872

26476

23036

19850



		2009		2009		2009

		2008		2008		2008

		2007		2007		2007

		2006		2006		2006

		2005		2005		2005



Gross Profit

Operating Profit

Profit After Tax

Gross, Operating and After Tax Profit (Rs. million)

8224.459

4589.465

3022.406

7276.759

3860.13

2532.295

6515.571

3719.624

2420.207

5533.52

2841.095

1904.988

4529.604

2081.301

1321.919



		2009
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Gross Turnover Rs  million

Volume(Sticks million)

41183

41469

37188

34549

30620



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Property, Plant and Equipment (Rs. million)

5952.108

5599.758

5154.326

4529.366

3798.19



		2009		9.0951449073

		2008		9.0796457244

		2007		6.3654268473

		2006		7.6375298978

		2005		5.3698970722
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Earnings per Share and Dividend Yield
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9.9113755402

9.4726646039

7.456102653
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		INVESTOR INFORMATION				2009		2008		2007		2006		2005

		Current Ratio				0.91		0.91		0.96		1.11		1.15

		Quick Ratio				0.07		0.13		0.13		0.10		0.10

		Gross Profit Ratio		%		14.29		14.83		15.93		15.49		14.80

		Operating Profit Margin		%		9.12		9.08		10.41		9.30		8.19

		Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32

		Return on Assets		%		56.28		48.84		48.37		38.22		30.29

		Return on Equity		%		70.94		70.18		65.33		46.02		36.32

		Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17

		Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91

		Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06

		Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84

		Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

		Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11

		Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48

		Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33

		Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56

		Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70

		Current Ratio		2005		2006		2007		2008		2009

				1.15		1.11		0.96		0.91		0.91

		Quick Ratio		2005		2006		2007		2008		2009

				0.10		0.10		0.13		0.13		0.07

		GP, OP & Net Profit Margin		2005		2006		2007		2008		2009

		Gross Profit Margin		14.80%		15.49%		15.93%		14.83%		14.29%

		Operating Profit Magin		8.19%		9.30%		10.41%		9.08%		9.12%

		Net Profit Margin		4.32%		5.33%		5.92%		5.16%		5.25%

		Return On Assets & Equity		2005		2006		2007		2008		2009

		Return On Assets		30.32%		38.22%		48.37%		48.84%		56.28%

		Return On Equity		36.32%		46.02%		65.33%		70.18%		70.94%

		Earnings per Share		2005		2006		2007		2008		2009

				5.17		7.46		9.47		9.91		11.83

		Inventory Turnover Ratio		2005		2006		2007		2008		2009

				1.91		2.20		2.38		2.86		2.33

		Fixed Assets and Total Assets Turnover		2005		2006		2007		2008		2009

		Fixed Assets Turnover		8.06		7.89		7.93		8.76		9.67

		Total Assets Turnover		3.84		4.09		4.16		4.72		4.71

		Debt to Assets and Equity Ratio		2005		2006		2007		2008		2009

		Debt to Assets		0.09		0.26		0.21		0.11		0.24

		Debt to Equity		0.11		0.31		0.28		0.16		0.31

		Interest Coverage Ratio		2005		2006		2007		2008		2009

				82.48		103.81		144.65		150.68		107.13

																				interest

		Price Earning Ratio		2005		2006		2007		2008		2009

				13.33		9.66		16.42		10.73		8.88

		Price Earning Ratio		2005		2006		2007		2008		2009

				13.33		9.66		16.42		10.73		8.88

		Dividend Payout Ratio		2005		2006		2007		2008		2009

				71.56		73.75		104.50		97.38		80.73
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		Vertical Analysis

		Balance Sheet

										(Rs. '000)

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				51		47.67		51.86		52.45		53.87		48.68

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				0		0.06		0.06		0.05		0.05		0.04

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				0		0.22		0.21		0.13		0.09		0.06

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				0		0.14		0.10		0.13		0.40		0.16

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				44		47.45		43.40		40.69		39.05		47.15

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				2		1.57		1.60		1.43		1.83		1.79

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				0		0.04		0.03		0.02		0.03		0.01

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				0		0.41		0.14		0.39		0.63		0.40

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				1		0.40		0.83		0.66		1.02		0.59

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				2		1.32		1.06		2.34		2.37		0.72

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				1		0.72		0.72		1.70		0.67		0.39

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				49		51.91		47.78		47.23		45.60		51.06

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100.00		100.00		100.00		100.00		100.00

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				36.37		32.06		29.25		26.00		24.58		20.90

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				10.08		13.61		18.14		11.70		10.13		13.95

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		4.98		7.11		0.00

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				8.89		9.09		9.67		8.23		8.05		9.08

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				29.27		31.57		25.33		36.11		41.60		41.20

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				0.07		0.14		0.13		0.09		0.10		0.23

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				14.19		5.03		14.81		10.57		5.51		10.64

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				1.13		8.50		2.68		2.32		2.92		4.01

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				44.66		45.23		42.94		49.08		50.13		56.08

		Total Equity and Liabilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100		100		100		100		100

		Vertical Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439

		Net Turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		100		100		100		100		100

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				63.62		61.46		60.16		59.39		61.44		62.04

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				36.38		38.54		39.84		40.61		38.56		37.96

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				15.07		13.43		13.07		11.19		10.24		10.37

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				6.22		4.88		4.64		4.59		4.92		5.08

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				0.15		0.07		0.15		0.45		0.32		1.05

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				3.99		2.59		1.81		2.09		3.26		2.38

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				11.25		17.71		20.45		23.19		20.45		21.18

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				0.00		0.22		0.34		0.19		0.32		0.47

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				0.22		0.22		0.20		0.16		0.14		0.20

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				11.03		17.71		20.59		23.22		20.63		21.45

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				4.08		6.47		6.88		8.13		7.21		7.51

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				6.95		11.25		13.71		15.09		13.42		13.95





		Horizontal Analysis

		Balance Sheet

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				100		6.56		19.25		13.80		8.64		6.29

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				100		- 0		- 0		- 0		- 0		- 0

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				100		8.93		4.94		(32.94)		(26.12)		(20.92)

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				100		156.37		(25.88)		54.62		216.10		(51.63)

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				100		23.00		0.26		5.47		1.52		42.04

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				100		3.10		11.80		0.55		35.42		14.54

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				100		(76.82)		(16.86)		(0.83)		11.74		(36.83)

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				100		1.25		(62.65)		216.10		70.86		(26.27)

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				100		(11.15)		125.83		(10.17)		62.94		(31.44)

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				100		(12.03)		(11.86)		148.91		7.30		(64.27)

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				100		46.96		9.16		165.04		(58.50)		(30.79)

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				100		20.42		0.89		11.23		2.12		31.70

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				100		- 0		- 0		- 0		- 0		- 0

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				100		53.20		46.08		(27.43)		(8.38)		61.89

						3,262,823		3,639,414		4,139,187		3,704,680		3,608,331		4,260,234

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		100		51.00		(100)

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				100		16.05		16.60		(4.25)		3.44		32.61

						624,475		724,673		845,004		1,298,612		1,576,072		1,109,847

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				100		22.35		(12.07)		60.39		21.88		16.48

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				100		116.45		1.87		(24.42)		23.25		167.13

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				100		(59.80)		222.75		(19.69)		(44.88)		127.26

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				100		751.01		(65.48)		(2.55)		33.12		61.89

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				100		14.88		4.05		28.60		8.04		31.59

		Total Equity and Libilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

		Horizontal Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309				100		20.28		16.66		14.49		19.97		17.31

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345				100		18.38		15.13		13.66		20.92		18.43

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439				100		20.22		17.79		14.51		23.40		20.41

		Net Turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		22.78		18.19		15.49		17.64		14.80

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				100		18.61		15.70		14.00		21.71		15.92

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				100		30.06		22.16		17.75		11.68		13.02

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				100		9.45		15.05		(1.12)		7.66		16.17

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				100		(3.75)		12.51		14.13		26.11		18.58

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				100		(44.48)		155.38		246.88		(15.62)		274.06

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				100		(20.28)		(17.25)		33.28		83.30		(16.38)

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				100		93.20		36.51		30.92		3.78		18.89

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				- 0		100		80.12		(34.86)		93.02		72.53

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				100		20.17		8.88		(6.81)		0.33		68.39

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				100		97.16		37.40		30.20		4.54		19.38

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				100		94.50		25.72		36.49		4.37		19.44

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				100		98.72		44.11		27.05		4.63		19.35

		Earnings per Share - basic and diluted (Rupees)				2.6		5.17		7.46		9.47		9.91		11.83				100		98.85		44.29		26.94		4.65		19.37





		

				PROFIT & LOSS				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Volume		Million Sticks		41,183		41,469		37,188		34,549		30,620		26,846		24,861		24,364		27,103

				Gross Turnover		Rs  million		57,544		49,054		40,889		35,715		30,615		25,453		22,572		20,556		19,880

				Excise &  Sales Tax		Rs  million		35,878		30,181		24,846		21,824		18,862		15,880		13,849		12,570		11,968

				Net Turnover		Rs  million		21,667		18,872		16,043		13,891		11,753		9,573		8,723		7,986		7,912

				Gross Profit		Rs  million		8,224		7,277		6,516		5,534		4,530		3,483		2,872		2,505		1,983

				Operating Profit		Rs  million		4,589		3,860		3,720		2,841		2,081		1,077		1,010		952		643

				Profit Before Tax		Rs  million		4,648		3,894		3,725		2,861		2,082		1,056		615		730		352

				Profit After Tax		Rs  million		3,022		2,532		2,420		1,905		1,322		665		321		420		354

				EBITDA		Rs  million		5,246		4,455		4,257		3,323		2,508		1,468		1,051

				Dividends		Rs  million		2,440		2,466		2,529		1,405		946		511		- 0		204		- 0

				BALANCE SHEET				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Paid up capital		Rs  million		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555

				Shareholders' Funds		Rs  million		4,260		3,608		3,705		4,139		3,639		3,263		2,853		2,788		2,572

				Reserves		Rs  million		1,705		1,053		1,150		1,584		1,084		708		554		233		17

				Property, Plant & Equipment		Rs  million		5,952		5,600		5,154		4,529		3,798		3,564		3,411		3,013		2,815

				Net Current Assets /(Liabilities)		Rs  million		(614)		(471)		(182)		423		532		297		40		65		(58)

				Capital Employed		Rs  million		5,370		5,184		5,003		4,984		4,364		3,887		3,479		3,108		2,942

				Capital Expenditure during the year		Rs  million		1,045		1,073		1,191		1,238		717		598		854		523		713

				Long Term / Deferred Liabilities		Rs  million		1,110		1,576		1,299		845		725		624		371		321		370

				INVESTOR INFORMATION				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Gross profit ratio		%		14.29		14.83		15.93		15.49		14.80		13.68		12.7		12.2		10.0

				Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17		2.60		1.3		1.7		1.38

				EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19		5.77		4.65

				Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91		1.98		5.9		5.4		5.2

				Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06		7.14		6.6		6.8		7.1

				Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84		3.62		3.1		3.1		2.9

				Break-up value per share		Rs		16.67		14.12		14.50		16.20		14.24		12.77		12.2		10.9		10.07

				Market value per share at year end		Rs		105		106.30		155.50		72.00		68.95		61.50		27.0		23.8		10.50

				Highest Market value per share during the year		Rs		117		161.00		198.30		80.00		77.00		61.50		39.0		32.4		12.40

				Lowest Market value per share during the year		Rs		52.9		106.30		74.50		60.45		47.55		46.40		19.5		10.3		9.25

				Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33		23.62		21.4		14.5		7.6

				Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70		2.00		- 0		0.8		- 0

				Dividend yield ratio		%		9.10		9.08		6.37		7.64		5.37		3.25		- 0		3.4		- 0

				Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56		76.82		- 0		48.5		- 0

				Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29		17.11		9.2		13.5		12.0

				Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11		0.31		0.5		0.6		0.9

				Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

				Current Ratio				0.91		0.91		0.96		1.11		1.15		1.09		1.0		1.0		1.0

										41%

				Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48		50.66		7.7		4.7		2.5

				Govt levies as a percentage of turnover		%		65.80		64.97		64.75		64.50		64.84		64.02		64.0		63.1		64.6

				Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32		2.61

				Return on Equity		%		70.94		70.18		65.33		46.02		36.32		20.39		- 0		- 0		0.0

				Creditor Turnover				8.03		7.83		7.98		8.39		5.10		4.65

				Operating Cycle				157		128		153		166		191		184		- 0		- 0		0.0

				Dividend Cover Ratio				1.24		1.03		0.96		1.36		1.40		1.30		- 0		2.1		0.0

				GOVERNMENT LEVIES						2008		2007		2006		2005		2004		2003		2002		2001

				Customs, Excise Duties & Sales Tax		Rs  million		36,367		30,525		25,213		22,069		19,129		16,086		14,322		12,861		12,726

				Local Taxes and Other Duties		Rs  million		105		101		94		87		87		71		75		76		82

				Income Tax		Rs  million		1,391		1,246		1,169		880		634		137		44		40		40

				Total Government Levies				37,863		31,872		26,476		23,036		19,850		16,294		14,441		12,977

				Creditors for Creditor Turnover				1,673,458		1,480,990		1,194,440		995,619		1,416,138		1,310,079

				Debtor Turnover (Net Sales)				34,171		18,400		17,137		14,844		10,579		2,038

				Quick Ratio				0.07		0.13		0.13		0.10		0.10		0.11

				BALANCE SHEET				2009		2008		2007		2006		2005		2004

				PROPERTY PLANT AND EQUIPMENT				5,952,108		5,599,758		5,154,326		4,529,366		3,798,190		3,564,407

				INVESTMENT IN SUBSIDIARY COMPANY AT COST				5,000		5,000		5,000		5,000		5,000		5,000

				LONG TERM LOANS				7,310		9,244		12,513		18,660		17,782		16,324

				LONG TERM DEPOSITS AND PREPAYMENTS				19,915		41,172		13,025		8,424		11,365		4,433

				CURRENT ASSETS

				Stocks				5,765,367		4,059,063		3,998,181		3,790,853		3,780,931		3,074,052

				Stores and spares				218,375		190,646		140,777		140,008		125,232		121,464

				Trade debts				1,684		2,666		2,386		2,406		2,894		12,486

				Loans and advances				48,598		65,917		38,580		12,205		32,676		32,273

				Prepayments				72,483		105,728		64,887		72,235		31,987		36,003

				Other receivables				88,147		246,675		229,891		92,360		104,791		119,126

				Cash and bank balances				47,874		69,172		166,666		62,883		57,605		39,197

								6,242,528		4,739,867		4,641,368		4,172,950		4,136,116		3,434,601

				LESS: CURRENT LIABILITIES

				Trade and other payables				5,037,469		4,324,704		3,548,237		2,212,241		2,515,824		2,056,298

				Interest accrued				27,659		10,354		8,401		11,115		10,911		5,041

				Short term finances				1,300,837		572,397		1,038,550		1,293,141		400,662		996,579

				Interim dividend payable								- 0

				Income tax payable				490,815		303,183		227,752		233,712		676,969		79,549

								6,856,780		5,210,638		4,822,940		3,750,209		3,604,366		3,137,467

				NET CURRENT ASSETS				(614,252)		(470,771)		(181,572)		422,741		531,750		297,134

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				FINANCED BY:

				SHARE CAPITAL

				Authorised capital

				300,000,000 ordinary shares of Rs 10 each				3,000,000		3,000,000		3,000,000		3,000,000		3,000,000		3,000,000

				Issued, subscribed and paid-up capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938

				REVENUE RESERVES				1,705,296		1,053,393		1,149,742		1,584,249		1,084,476		707,885

				SHAREHOLDERS' EQUITY				4,260,234		3,608,331		3,704,680		4,139,187		3,639,414		3,262,823

				DEFERRED TAXATION				1,109,847		836,939		809,109		845,004		724,673		624,475

				DEFERRED LIABILITIES				- 0		739,133		489,503		- 0

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				COMMITMENTS AND CONTINGENCIES

				PROFIT & LOSS ACCOUNT				2009		2008		2007		2006		2005		2004		2003

				GROSS SALES				57,544,309		49,053,928		40,889,275		35,715,451		30,615,062		25,452,634		22,572,247

				Excise Duties				27,654,345		23,351,734		19,311,946		16,991,172		14,758,558		12,466,912

				Sales tax				8,223,439		6,829,699		5,534,452		4,833,285		4,103,324		3,413,146

				Sales (net of sales tax)				21,666,525		18,872,495		16,042,877		13,890,994		11,753,180		9,572,576

				Cost of sales				13,442,066		11,595,736		9,527,306		8,357,474		7,223,576		6,089,955

				GROSS PROFIT				8,224,459		7,276,759		6,515,571		5,533,520		4,529,604		3,482,621

				Marketing and distribution expenses				2,246,014		1,933,364		1,795,793		1,816,198		1,578,656		1,442,356

				Administration expenses				1,100,814		928,358		736,147		644,981		573,285		595,637

				Other income				226,499		60,551		71,756		20,686		8,100		14,590

				Other expenses				514,665		615,458		335,763		251,932		304,462		381,914

				OPERATING PROFIT				4,589,465		3,860,130		3,719,624		2,841,095		2,081,301		1,077,304

				Finance income				102,826		59,600		30,878		47,402		26,317		- 0		706,650

				Finance cost				43,802		26,013		25,928		27,824		25,554		21,265

				PROFIT BEFORE TAXATION				4,648,489		3,893,717		3,724,574		2,860,673		2,082,064		1,056,039		614,695

				Tax charge				1,626,083		1,361,422		1,304,367		955,685		760,145		390,812		293,614

				PROFIT AFTER TAXATION				3,022,406		2,532,295		2,420,207		1,904,988		1,321,919		665,227		321,081

				Earnings per share (basic and diluted)				11.83		9.91		9.47		7.46		5.17		2.60

				Depreciation				656,764		594,843		537,851		482,186		426,887		390,210		343,940
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Property, Plant and Equipment (Rs. million)
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		2009		9.0951449073

		2008		9.0796457244

		2007		6.3654268473

		2006		7.6375298978

		2005		5.3698970722
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Dividend Yield (%)

Earnings per Share and Dividend Yield

11.8296647512

9.9113755402

9.4726646039

7.456102653

5.1739768245



		

				PROFIT & LOSS				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Volume		Million Sticks		41,183		41,469		37,188		34,549		30,620		26,846		24,861		24,364		27,103

				Gross Turnover		Rs  million		57,544		49,054		40,889		35,715		30,615		25,453		22,572		20,556		19,880

				Excise &  Sales Tax		Rs  million		35,878		30,181		24,846		21,824		18,862		15,880		13,849		12,570		11,968

				Net Turnover		Rs  million		21,667		18,872		16,043		13,891		11,753		9,573		8,723		7,986		7,912

				Gross Profit		Rs  million		8,224		7,277		6,516		5,534		4,530		3,483		2,872		2,505		1,983

				Operating Profit		Rs  million		4,589		3,860		3,720		2,841		2,081		1,077		1,010		952		643

				Profit Before Tax		Rs  million		4,648		3,894		3,725		2,861		2,082		1,056		615		730		352

				Profit After Tax		Rs  million		3,022		2,532		2,420		1,905		1,322		665		321		420		354

				EBITDA		Rs  million		5,246		4,455		4,257		3,323		2,508		1,468		1,051

				Dividends		Rs  million		2,440		2,466		2,529		1,405		946		511		- 0		204		- 0

				BALANCE SHEET				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Paid up capital		Rs  million		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555

				Shareholders' Funds		Rs  million		4,260		3,608		3,705		4,139		3,639		3,263		2,853		2,788		2,572

				Reserves		Rs  million		1,705		1,053		1,150		1,584		1,084		708		554		233		17

				Property, Plant & Equipment		Rs  million		5,952		5,600		5,154		4,529		3,798		3,564		3,411		3,013		2,815

				Net Current Assets /(Liabilities)		Rs  million		(614)		(471)		(182)		423		532		297		40		65		(58)

				Capital Employed		Rs  million		5,370		5,184		5,003		4,984		4,364		3,887		3,479		3,108		2,942

				Capital Expenditure during the year		Rs  million		1,045		1,073		1,191		1,238		717		598		854		523		713

				Long Term / Deferred Liabilities		Rs  million		1,110		1,576		1,299		845		725		624		371		321		370

				INVESTOR INFORMATION				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Gross profit ratio		%		14.29		14.83		15.93		15.49		14.80		13.68		12.7		12.2		10.0

				Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17		2.60		1.3		1.7		1.38

				EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19		5.77		4.65

				Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91		1.98		5.9		5.4		5.2

				Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06		7.14		6.6		6.8		7.1

				Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84		3.62		3.1		3.1		2.9

				Break-up value per share		Rs		16.67		14.12		14.50		16.20		14.24		12.77		12.2		10.9		10.07

				Market value per share at year end		Rs		105		106.30		155.50		72.00		68.95		61.50		27.0		23.8		10.50

				Highest Market value per share during the year		Rs		117		161.00		198.30		80.00		77.00		61.50		39.0		32.4		12.40

				Lowest Market value per share during the year		Rs		52.9		106.30		74.50		60.45		47.55		46.40		19.5		10.3		9.25

				Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33		23.62		21.4		14.5		7.6

				Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70		2.00		- 0		0.8		- 0

				Dividend yield ratio		%		9.10		9.08		6.37		7.64		5.37		3.25		- 0		3.4		- 0

				Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56		76.82		- 0		48.5		- 0

				Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29		17.11		9.2		13.5		12.0

				Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11		0.31		0.5		0.6		0.9

				Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

				Current Ratio				0.91		0.91		0.96		1.11		1.15		1.09		1.0		1.0		1.0

										41%

				Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48		50.66		7.7		4.7		2.5

				Govt levies as a percentage of turnover		%		65.80		64.97		64.75		64.50		64.84		64.02		64.0		63.1		64.6

				Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32		2.61

				Return on Equity		%		70.94		70.18		65.33		46.02		36.32		20.39		- 0		- 0		0.0

				Creditor Turnover				8.03		7.83		7.98		8.39		5.10		4.65

				Operating Cycle				157		128		153		166		191		184		- 0		- 0		0.0

				Dividend Cover Ratio				1.24		1.03		0.96		1.36		1.40		1.30		- 0		2.1		0.0

				GOVERNMENT LEVIES						2008		2007		2006		2005		2004		2003		2002		2001

				Customs, Excise Duties & Sales Tax		Rs  million		36,367		30,525		25,213		22,069		19,129		16,086		14,322		12,861		12,726

				Local Taxes and Other Duties		Rs  million		105		101		94		87		87		71		75		76		82

				Income Tax		Rs  million		1,391		1,246		1,169		880		634		137		44		40		40

				Total Government Levies				37,863		31,872		26,476		23,036		19,850		16,294		14,441		12,977

				Creditors for Creditor Turnover				1,673,458		1,480,990		1,194,440		995,619		1,416,138		1,310,079

				Debtor Turnover (Net Sales)				34,171		18,400		17,137		14,844		10,579		2,038

				Quick Ratio				0.07		0.13		0.13		0.10		0.10		0.11

				BALANCE SHEET

				As at December 31, 2007

								2009		2008		2007		2006		2005		2004

				PROPERTY PLANT AND EQUIPMENT				5,952,108		5,599,758		5,154,326		4,529,366		3,798,190		3,564,407

				INVESTMENT IN SUBSIDIARY COMPANY AT COST				5,000		5,000		5,000		5,000		5,000		5,000

				LONG TERM LOANS				7,310		9,244		12,513		18,660		17,782		16,324

				LONG TERM DEPOSITS AND PREPAYMENTS				19,915		41,172		13,025		8,424		11,365		4,433

				CURRENT ASSETS

				Stocks		92%		5,765,367		4,059,063		3,998,181		3,790,853		3,780,931		3,074,052										91%

				Stores and spares		3%		218,375		190,646		140,777		140,008		125,232		121,464										3%

				Trade debts		0%		1,684		2,666		2,386		2,406		2,894		12,486										0%

				Loans and advances		1%		48,598		65,917		38,580		12,205		32,676		32,273										1%

				Prepayments		1%		72,483		105,728		64,887		72,235		31,987		36,003										1%

				Other receivables		1%		88,147		246,675		229,891		92,360		104,791		119,126										3%

				Cash and bank balances		1%		47,874		69,172		166,666		62,883		57,605		39,197										1%

								6,242,528		4,739,867		4,641,368		4,172,950		4,136,116		3,434,601

				LESS: CURRENT LIABILITIES

				Trade and other payables				5,037,469		4,324,704		3,548,237		2,212,241		2,515,824		2,056,298

				Interest accrued				27,659		10,354		8,401		11,115		10,911		5,041

				Short term finances				1,300,837		572,397		1,038,550		1,293,141		400,662		996,579

				Interim dividend payable								- 0

				Income tax payable				490,815		303,183		227,752		233,712		676,969		79,549

								6,856,780		5,210,638		4,822,940		3,750,209		3,604,366		3,137,467

				NET CURRENT ASSETS				(614,252)		(470,771)		(181,572)		422,741		531,750		297,134

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				FINANCED BY:

				SHARE CAPITAL

				Authorised capital

				300,000,000 ordinary shares of Rs 10 each				3,000,000		3,000,000		3,000,000		3,000,000		3,000,000		3,000,000

				Issued, subscribed and paid-up capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938

				REVENUE RESERVES				1,705,296		1,053,393		1,149,742		1,584,249		1,084,476		707,885

				SHAREHOLDERS' EQUITY				4,260,234		3,608,331		3,704,680		4,139,187		3,639,414		3,262,823

				DEFERRED TAXATION				1,109,847		836,939		809,109		845,004		724,673		624,475

				DEFERRED LIABILITIES				- 0		739,133		489,503		- 0

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				COMMITMENTS AND CONTINGENCIES

				PROFIT & LOSS ACCOUNT

				For the Year Ended December 31, 2006

								2009		2008		2007		2006		2005		2004		2003

				GROSS SALES				57,544,309		49,053,928		40,889,275		35,715,451		30,615,062		25,452,634		22,572,247

				Excise Duties				27,654,345		23,351,734		19,311,946		16,991,172		14,758,558		12,466,912

				Sales tax				8,223,439		6,829,699		5,534,452		4,833,285		4,103,324		3,413,146

				Sales (net of sales tax)				21,666,525		18,872,495		16,042,877		13,890,994		11,753,180		9,572,576

				Cost of sales				13,442,066		11,595,736		9,527,306		8,357,474		7,223,576		6,089,955

				GROSS PROFIT				8,224,459		7,276,759		6,515,571		5,533,520		4,529,604		3,482,621

				Marketing and distribution expenses				2,246,014		1,933,364		1,795,793		1,816,198		1,578,656		1,442,356

				Administration expenses				1,100,814		928,358		736,147		644,981		573,285		595,637

				Other income				226,499		60,551		71,756		20,686		8,100		14,590

				Other expenses				514,665		615,458		335,763		251,932		304,462		381,914

				OPERATING PROFIT				4,589,465		3,860,130		3,719,624		2,841,095		2,081,301		1,077,304

				Finance income				102,826		59,600		30,878		47,402		26,317		- 0		706,650

				Finance cost				43,802		26,013		25,928		27,824		25,554		21,265

				PROFIT BEFORE TAXATION				4,648,489		3,893,717		3,724,574		2,860,673		2,082,064		1,056,039		614,695

				Tax charge				1,626,083		1,361,422		1,304,367		955,685		760,145		390,812		293,614

				PROFIT AFTER TAXATION				3,022,406		2,532,295		2,420,207		1,904,988		1,321,919		665,227		321,081

				Earnings per share (basic and diluted)				11.83		9.91		9.47		7.46		5.17		2.60

				Depreciation				656,764		594,843		537,851		482,186		426,887		390,210		343,940
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		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Gross Turnover (Rs. million)

57544.309

49053.928

40889.275

35715.451

30615.062



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Government Levies (Rs. million)

37862.931

31872

26476

23036

19850



		2009		2009		2009

		2008		2008		2008

		2007		2007		2007

		2006		2006		2006

		2005		2005		2005



Gross Profit

Operating Profit

Profit After Tax

Gross, Operating and After Tax Profit (Rs. million)

8224.459

4589.465

3022.406

7276.759

3860.13

2532.295

6515.571

3719.624

2420.207

5533.52

2841.095

1904.988

4529.604

2081.301

1321.919



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Volume(Sticks million)

41183

41469

37188

34549

30620



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Property, Plant and Equipment (Rs. million)

5952.108

5599.758

5154.326

4529.366

3798.19



		2009		9.0951449073

		2008		9.0796457244

		2007		6.3654268473

		2006		7.6375298978

		2005		5.3698970722



&A

Page &P

Earnings per Share (Rs.)

Dividend Yield (%)

Earnings per Share and Dividend Yield

11.8296647512

9.9113755402

9.4726646039

7.456102653

5.1739768245
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		INVESTOR INFORMATION				2009		2008		2007		2006		2005

		Current Ratio				0.91		0.91		0.96		1.11		1.15

		Quick Ratio				0.07		0.13		0.13		0.10		0.10

		Gross Profit Ratio		%		14.29		14.83		15.93		15.49		14.80

		Operating Profit Margin		%		9.12		9.08		10.41		9.30		8.19

		Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32

		Return on Assets		%		56.28		48.84		48.37		38.22		30.29

		Return on Equity		%		70.94		70.18		65.33		46.02		36.32

		Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17

		Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91

		Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06

		Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84

		Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

		Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11

		Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48

		Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33

		Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56

		Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70

		Current Ratio		2005		2006		2007		2008		2009

				1.15		1.11		0.96		0.91		0.91

		Quick Ratio		2005		2006		2007		2008		2009

				0.10		0.10		0.13		0.13		0.07

		GP, OP & Net Profit Margin		2005		2006		2007		2008		2009

		Gross Profit Margin		14.80%		15.49%		15.93%		14.83%		14.29%

		Operating Profit Magin		8.19%		9.30%		10.41%		9.08%		9.12%

		Net Profit Margin		4.32%		5.33%		5.92%		5.16%		5.25%

		Return On Assets & Equity		2005		2006		2007		2008		2009

		Return On Assets		30.32%		38.22%		48.37%		48.84%		56.28%

		Return On Equity		36.32%		46.02%		65.33%		70.18%		70.94%

		Earnings per Share		2005		2006		2007		2008		2009

				5.17		7.46		9.47		9.91		11.83

		Inventory Turnover Ratio		2005		2006		2007		2008		2009

				1.91		2.20		2.38		2.86		2.33

		Fixed Assets and Total Assets Turnover		2005		2006		2007		2008		2009

		Fixed Assets Turnover		8.06		7.89		7.93		8.76		9.67

		Total Assets Turnover		3.84		4.09		4.16		4.72		4.71

		Debt to Assets and Equity Ratio		2005		2006		2007		2008		2009

		Debt to Assets		0.09		0.26		0.21		0.11		0.24

		Debt to Equity		0.11		0.31		0.28		0.16		0.31

		Interest Coverage Ratio		2005		2006		2007		2008		2009

				82.48		103.81		144.65		150.68		107.13

																				interest

		Price Earning Ratio		2005		2006		2007		2008		2009

				13.33		9.66		16.42		10.73		8.88

		Price Earning Ratio		2005		2006		2007		2008		2009

				13.33		9.66		16.42		10.73		8.88

		Dividend Payout Ratio		2005		2006		2007		2008		2009

				71.56		73.75		104.50		97.38		80.73
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Current Ratio



Ver Anlysis

		2005		2005		2005

		2006		2006		2006

		2007		2007		2007

		2008		2008		2008

		2009		2009		2009



Gross Profit Margin

Operating Profit Magin

Net Profit Marigin

0.1479534485

0.0819

0.0432

0.1549

0.093

0.0533

0.1593

0.1041

0.0592

0.1483

0.0908

0.0516

0.1429

0.0912

0.0525



Hor Anlysis

		0		0

		0		0

		0		0

		0		0

		0		0



Return On Assets

Return On Equity

0

0

0

0

0



Balance Sheet

		0

		0

		0

		0

		0



Earnings per Share

EPS

0

0

0

0

0



P&L

		0

		0

		0

		0

		0



Inventory Turnover Ratio

Inventory Turnover Ratio

0

0

0

0

0



Graphs

		0		0

		0		0

		0		0

		0		0

		0		0



Total Assets Turnover

Fixed Assets Turnover

Ratios

Fixed and Total Assets Turnover

0

0

0

0

0



		0		0

		0		0

		0		0

		0		0

		0		0



Debt to Assets

Debt to Equity

0

0

0

0

0

0

0

0

0

0



		0

		0

		0

		0

		0



Interest Coverage Ratio

Ratios

0

0

0

0

0



		0

		0

		0

		0

		0



Earnings per Share

Price Earning Ratio

0

0

0

0

0



		0

		0

		0

		0

		0



Dividend Payout Ratio

Ratios %

Dividend Payout Ratio

0

0

0

0

0



		



Quick Ratio

Quick Ratio



		Vertical Analysis

		Balance Sheet

										(Rs. '000)

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				51		47.67		51.86		52.45		53.87		48.68

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				0		0.06		0.06		0.05		0.05		0.04

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				0		0.22		0.21		0.13		0.09		0.06

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				0		0.14		0.10		0.13		0.40		0.16

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				44		47.45		43.40		40.69		39.05		47.15

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				2		1.57		1.60		1.43		1.83		1.79

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				0		0.04		0.03		0.02		0.03		0.01

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				0		0.41		0.14		0.39		0.63		0.40

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				1		0.40		0.83		0.66		1.02		0.59

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				2		1.32		1.06		2.34		2.37		0.72

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				1		0.72		0.72		1.70		0.67		0.39

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				49		51.91		47.78		47.23		45.60		51.06

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100.00		100.00		100.00		100.00		100.00

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				36.37		32.06		29.25		26.00		24.58		20.90

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				10.08		13.61		18.14		11.70		10.13		13.95

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		4.98		7.11		0.00

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				8.89		9.09		9.67		8.23		8.05		9.08

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				29.27		31.57		25.33		36.11		41.60		41.20

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				0.07		0.14		0.13		0.09		0.10		0.23

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				14.19		5.03		14.81		10.57		5.51		10.64

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				1.13		8.50		2.68		2.32		2.92		4.01

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				44.66		45.23		42.94		49.08		50.13		56.08

		Total Equity and Liabilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100		100		100		100		100

		Vertical Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439

		Net Turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		100		100		100		100		100

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				63.62		61.46		60.16		59.39		61.44		62.04

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				36.38		38.54		39.84		40.61		38.56		37.96

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				15.07		13.43		13.07		11.19		10.24		10.37

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				6.22		4.88		4.64		4.59		4.92		5.08

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				0.15		0.07		0.15		0.45		0.32		1.05

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				3.99		2.59		1.81		2.09		3.26		2.38

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				11.25		17.71		20.45		23.19		20.45		21.18

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				0.00		0.22		0.34		0.19		0.32		0.47

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				0.22		0.22		0.20		0.16		0.14		0.20

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				11.03		17.71		20.59		23.22		20.63		21.45

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				4.08		6.47		6.88		8.13		7.21		7.51

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				6.95		11.25		13.71		15.09		13.42		13.95





		Horizontal Analysis

		Balance Sheet

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				100		6.56		19.25		13.80		8.64		6.29

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				100		- 0		- 0		- 0		- 0		- 0

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				100		8.93		4.94		(32.94)		(26.12)		(20.92)

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				100		156.37		(25.88)		54.62		216.10		(51.63)

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				100		23.00		0.26		5.47		1.52		42.04

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				100		3.10		11.80		0.55		35.42		14.54

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				100		(76.82)		(16.86)		(0.83)		11.74		(36.83)

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				100		1.25		(62.65)		216.10		70.86		(26.27)

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				100		(11.15)		125.83		(10.17)		62.94		(31.44)

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				100		(12.03)		(11.86)		148.91		7.30		(64.27)

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				100		46.96		9.16		165.04		(58.50)		(30.79)

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				100		20.42		0.89		11.23		2.12		31.70

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				100		- 0		- 0		- 0		- 0		- 0

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				100		53.20		46.08		(27.43)		(8.38)		61.89

						3,262,823		3,639,414		4,139,187		3,704,680		3,608,331		4,260,234

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		100		51.00		(100)

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				100		16.05		16.60		(4.25)		3.44		32.61

						624,475		724,673		845,004		1,298,612		1,576,072		1,109,847

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				100		22.35		(12.07)		60.39		21.88		16.48

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				100		116.45		1.87		(24.42)		23.25		167.13

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				100		(59.80)		222.75		(19.69)		(44.88)		127.26

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				100		751.01		(65.48)		(2.55)		33.12		61.89

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				100		14.88		4.05		28.60		8.04		31.59

		Total Equity and Libilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

		Horizontal Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309				100		20.28		16.66		14.49		19.97		17.31

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345				100		18.38		15.13		13.66		20.92		18.43

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439				100		20.22		17.79		14.51		23.40		20.41

		Net Turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		22.78		18.19		15.49		17.64		14.80

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				100		18.61		15.70		14.00		21.71		15.92

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				100		30.06		22.16		17.75		11.68		13.02

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				100		9.45		15.05		(1.12)		7.66		16.17

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				100		(3.75)		12.51		14.13		26.11		18.58

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				100		(44.48)		155.38		246.88		(15.62)		274.06

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				100		(20.28)		(17.25)		33.28		83.30		(16.38)

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				100		93.20		36.51		30.92		3.78		18.89

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				- 0		100		80.12		(34.86)		93.02		72.53

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				100		20.17		8.88		(6.81)		0.33		68.39

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				100		97.16		37.40		30.20		4.54		19.38

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				100		94.50		25.72		36.49		4.37		19.44

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				100		98.72		44.11		27.05		4.63		19.35

		Earnings per Share - basic and diluted (Rupees)				2.6		5.17		7.46		9.47		9.91		11.83				100		98.85		44.29		26.94		4.65		19.37





		

				PROFIT & LOSS				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Volume		Million Sticks		41,183		41,469		37,188		34,549		30,620		26,846		24,861		24,364		27,103

				Gross Turnover		Rs  million		57,544		49,054		40,889		35,715		30,615		25,453		22,572		20,556		19,880

				Excise &  Sales Tax		Rs  million		35,878		30,181		24,846		21,824		18,862		15,880		13,849		12,570		11,968

				Net Turnover		Rs  million		21,667		18,872		16,043		13,891		11,753		9,573		8,723		7,986		7,912

				Gross Profit		Rs  million		8,224		7,277		6,516		5,534		4,530		3,483		2,872		2,505		1,983

				Operating Profit		Rs  million		4,589		3,860		3,720		2,841		2,081		1,077		1,010		952		643

				Profit Before Tax		Rs  million		4,648		3,894		3,725		2,861		2,082		1,056		615		730		352

				Profit After Tax		Rs  million		3,022		2,532		2,420		1,905		1,322		665		321		420		354

				EBITDA		Rs  million		5,246		4,455		4,257		3,323		2,508		1,468		1,051

				Dividends		Rs  million		2,440		2,466		2,529		1,405		946		511		- 0		204		- 0

				BALANCE SHEET				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Paid up capital		Rs  million		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555

				Shareholders' Funds		Rs  million		4,260		3,608		3,705		4,139		3,639		3,263		2,853		2,788		2,572

				Reserves		Rs  million		1,705		1,053		1,150		1,584		1,084		708		554		233		17

				Property, Plant & Equipment		Rs  million		5,952		5,600		5,154		4,529		3,798		3,564		3,411		3,013		2,815

				Net Current Assets /(Liabilities)		Rs  million		(614)		(471)		(182)		423		532		297		40		65		(58)

				Capital Employed		Rs  million		5,370		5,184		5,003		4,984		4,364		3,887		3,479		3,108		2,942

				Capital Expenditure during the year		Rs  million		1,045		1,073		1,191		1,238		717		598		854		523		713

				Long Term / Deferred Liabilities		Rs  million		1,110		1,576		1,299		845		725		624		371		321		370

				INVESTOR INFORMATION				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Gross profit ratio		%		14.29		14.83		15.93		15.49		14.80		13.68		12.7		12.2		10.0

				Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17		2.60		1.3		1.7		1.38

				EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19		5.77		4.65

				Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91		1.98		5.9		5.4		5.2

				Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06		7.14		6.6		6.8		7.1

				Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84		3.62		3.1		3.1		2.9

				Break-up value per share		Rs		16.67		14.12		14.50		16.20		14.24		12.77		12.2		10.9		10.07

				Market value per share at year end		Rs		105		106.30		155.50		72.00		68.95		61.50		27.0		23.8		10.50

				Highest Market value per share during the year		Rs		117		161.00		198.30		80.00		77.00		61.50		39.0		32.4		12.40

				Lowest Market value per share during the year		Rs		52.9		106.30		74.50		60.45		47.55		46.40		19.5		10.3		9.25

				Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33		23.62		21.4		14.5		7.6

				Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70		2.00		- 0		0.8		- 0

				Dividend yield ratio		%		9.10		9.08		6.37		7.64		5.37		3.25		- 0		3.4		- 0

				Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56		76.82		- 0		48.5		- 0

				Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29		17.11		9.2		13.5		12.0

				Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11		0.31		0.5		0.6		0.9

				Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

				Current Ratio				0.91		0.91		0.96		1.11		1.15		1.09		1.0		1.0		1.0

										41%

				Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48		50.66		7.7		4.7		2.5

				Govt levies as a percentage of turnover		%		65.80		64.97		64.75		64.50		64.84		64.02		64.0		63.1		64.6

				Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32		2.61

				Return on Equity		%		70.94		70.18		65.33		46.02		36.32		20.39		- 0		- 0		0.0

				Creditor Turnover				8.03		7.83		7.98		8.39		5.10		4.65

				Operating Cycle				157		128		153		166		191		184		- 0		- 0		0.0

				Dividend Cover Ratio				1.24		1.03		0.96		1.36		1.40		1.30		- 0		2.1		0.0

				GOVERNMENT LEVIES						2008		2007		2006		2005		2004		2003		2002		2001

				Customs, Excise Duties & Sales Tax		Rs  million		36,367		30,525		25,213		22,069		19,129		16,086		14,322		12,861		12,726

				Local Taxes and Other Duties		Rs  million		105		101		94		87		87		71		75		76		82

				Income Tax		Rs  million		1,391		1,246		1,169		880		634		137		44		40		40

				Total Government Levies				37,863		31,872		26,476		23,036		19,850		16,294		14,441		12,977

				Creditors for Creditor Turnover				1,673,458		1,480,990		1,194,440		995,619		1,416,138		1,310,079

				Debtor Turnover (Net Sales)				34,171		18,400		17,137		14,844		10,579		2,038

				Quick Ratio				0.07		0.13		0.13		0.10		0.10		0.11

				BALANCE SHEET				2009		2008		2007		2006		2005		2004

				PROPERTY PLANT AND EQUIPMENT				5,952,108		5,599,758		5,154,326		4,529,366		3,798,190		3,564,407

				INVESTMENT IN SUBSIDIARY COMPANY AT COST				5,000		5,000		5,000		5,000		5,000		5,000

				LONG TERM LOANS				7,310		9,244		12,513		18,660		17,782		16,324

				LONG TERM DEPOSITS AND PREPAYMENTS				19,915		41,172		13,025		8,424		11,365		4,433

				CURRENT ASSETS

				Stocks				5,765,367		4,059,063		3,998,181		3,790,853		3,780,931		3,074,052

				Stores and spares				218,375		190,646		140,777		140,008		125,232		121,464

				Trade debts				1,684		2,666		2,386		2,406		2,894		12,486

				Loans and advances				48,598		65,917		38,580		12,205		32,676		32,273

				Prepayments				72,483		105,728		64,887		72,235		31,987		36,003

				Other receivables				88,147		246,675		229,891		92,360		104,791		119,126

				Cash and bank balances				47,874		69,172		166,666		62,883		57,605		39,197

								6,242,528		4,739,867		4,641,368		4,172,950		4,136,116		3,434,601

				LESS: CURRENT LIABILITIES

				Trade and other payables				5,037,469		4,324,704		3,548,237		2,212,241		2,515,824		2,056,298

				Interest accrued				27,659		10,354		8,401		11,115		10,911		5,041

				Short term finances				1,300,837		572,397		1,038,550		1,293,141		400,662		996,579

				Interim dividend payable								- 0

				Income tax payable				490,815		303,183		227,752		233,712		676,969		79,549

								6,856,780		5,210,638		4,822,940		3,750,209		3,604,366		3,137,467

				NET CURRENT ASSETS				(614,252)		(470,771)		(181,572)		422,741		531,750		297,134

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				FINANCED BY:

				SHARE CAPITAL

				Authorised capital

				300,000,000 ordinary shares of Rs 10 each				3,000,000		3,000,000		3,000,000		3,000,000		3,000,000		3,000,000

				Issued, subscribed and paid-up capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938

				REVENUE RESERVES				1,705,296		1,053,393		1,149,742		1,584,249		1,084,476		707,885

				SHAREHOLDERS' EQUITY				4,260,234		3,608,331		3,704,680		4,139,187		3,639,414		3,262,823

				DEFERRED TAXATION				1,109,847		836,939		809,109		845,004		724,673		624,475

				DEFERRED LIABILITIES				- 0		739,133		489,503		- 0

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				COMMITMENTS AND CONTINGENCIES

				PROFIT & LOSS ACCOUNT				2009		2008		2007		2006		2005		2004		2003

				GROSS SALES				57,544,309		49,053,928		40,889,275		35,715,451		30,615,062		25,452,634		22,572,247

				Excise Duties				27,654,345		23,351,734		19,311,946		16,991,172		14,758,558		12,466,912

				Sales tax				8,223,439		6,829,699		5,534,452		4,833,285		4,103,324		3,413,146

				Sales (net of sales tax)				21,666,525		18,872,495		16,042,877		13,890,994		11,753,180		9,572,576

				Cost of sales				13,442,066		11,595,736		9,527,306		8,357,474		7,223,576		6,089,955

				GROSS PROFIT				8,224,459		7,276,759		6,515,571		5,533,520		4,529,604		3,482,621

				Marketing and distribution expenses				2,246,014		1,933,364		1,795,793		1,816,198		1,578,656		1,442,356

				Administration expenses				1,100,814		928,358		736,147		644,981		573,285		595,637

				Other income				226,499		60,551		71,756		20,686		8,100		14,590

				Other expenses				514,665		615,458		335,763		251,932		304,462		381,914

				OPERATING PROFIT				4,589,465		3,860,130		3,719,624		2,841,095		2,081,301		1,077,304

				Finance income				102,826		59,600		30,878		47,402		26,317		- 0		706,650

				Finance cost				43,802		26,013		25,928		27,824		25,554		21,265

				PROFIT BEFORE TAXATION				4,648,489		3,893,717		3,724,574		2,860,673		2,082,064		1,056,039		614,695

				Tax charge				1,626,083		1,361,422		1,304,367		955,685		760,145		390,812		293,614

				PROFIT AFTER TAXATION				3,022,406		2,532,295		2,420,207		1,904,988		1,321,919		665,227		321,081

				Earnings per share (basic and diluted)				11.83		9.91		9.47		7.46		5.17		2.60

				Depreciation				656,764		594,843		537,851		482,186		426,887		390,210		343,940
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Gross Turnover Rs  million

Property, Plant and Equipment (Rs. million)
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		2009		9.0951449073

		2008		9.0796457244

		2007		6.3654268473

		2006		7.6375298978

		2005		5.3698970722
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Earnings per Share (Rs.)

Dividend Yield (%)

Earnings per Share and Dividend Yield

11.8296647512

9.9113755402

9.4726646039

7.456102653

5.1739768245



		

				PROFIT & LOSS				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Volume		Million Sticks		41,183		41,469		37,188		34,549		30,620		26,846		24,861		24,364		27,103

				Gross Turnover		Rs  million		57,544		49,054		40,889		35,715		30,615		25,453		22,572		20,556		19,880

				Excise &  Sales Tax		Rs  million		35,878		30,181		24,846		21,824		18,862		15,880		13,849		12,570		11,968

				Net Turnover		Rs  million		21,667		18,872		16,043		13,891		11,753		9,573		8,723		7,986		7,912

				Gross Profit		Rs  million		8,224		7,277		6,516		5,534		4,530		3,483		2,872		2,505		1,983

				Operating Profit		Rs  million		4,589		3,860		3,720		2,841		2,081		1,077		1,010		952		643

				Profit Before Tax		Rs  million		4,648		3,894		3,725		2,861		2,082		1,056		615		730		352

				Profit After Tax		Rs  million		3,022		2,532		2,420		1,905		1,322		665		321		420		354

				EBITDA		Rs  million		5,246		4,455		4,257		3,323		2,508		1,468		1,051

				Dividends		Rs  million		2,440		2,466		2,529		1,405		946		511		- 0		204		- 0

				BALANCE SHEET				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Paid up capital		Rs  million		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555

				Shareholders' Funds		Rs  million		4,260		3,608		3,705		4,139		3,639		3,263		2,853		2,788		2,572

				Reserves		Rs  million		1,705		1,053		1,150		1,584		1,084		708		554		233		17

				Property, Plant & Equipment		Rs  million		5,952		5,600		5,154		4,529		3,798		3,564		3,411		3,013		2,815

				Net Current Assets /(Liabilities)		Rs  million		(614)		(471)		(182)		423		532		297		40		65		(58)

				Capital Employed		Rs  million		5,370		5,184		5,003		4,984		4,364		3,887		3,479		3,108		2,942

				Capital Expenditure during the year		Rs  million		1,045		1,073		1,191		1,238		717		598		854		523		713

				Long Term / Deferred Liabilities		Rs  million		1,110		1,576		1,299		845		725		624		371		321		370

				INVESTOR INFORMATION				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Gross profit ratio		%		14.29		14.83		15.93		15.49		14.80		13.68		12.7		12.2		10.0

				Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17		2.60		1.3		1.7		1.38

				EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19		5.77		4.65

				Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91		1.98		5.9		5.4		5.2

				Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06		7.14		6.6		6.8		7.1

				Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84		3.62		3.1		3.1		2.9

				Break-up value per share		Rs		16.67		14.12		14.50		16.20		14.24		12.77		12.2		10.9		10.07

				Market value per share at year end		Rs		105		106.30		155.50		72.00		68.95		61.50		27.0		23.8		10.50

				Highest Market value per share during the year		Rs		117		161.00		198.30		80.00		77.00		61.50		39.0		32.4		12.40

				Lowest Market value per share during the year		Rs		52.9		106.30		74.50		60.45		47.55		46.40		19.5		10.3		9.25

				Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33		23.62		21.4		14.5		7.6

				Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70		2.00		- 0		0.8		- 0

				Dividend yield ratio		%		9.10		9.08		6.37		7.64		5.37		3.25		- 0		3.4		- 0

				Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56		76.82		- 0		48.5		- 0

				Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29		17.11		9.2		13.5		12.0

				Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11		0.31		0.5		0.6		0.9

				Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

				Current Ratio				0.91		0.91		0.96		1.11		1.15		1.09		1.0		1.0		1.0

										41%

				Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48		50.66		7.7		4.7		2.5

				Govt levies as a percentage of turnover		%		65.80		64.97		64.75		64.50		64.84		64.02		64.0		63.1		64.6

				Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32		2.61

				Return on Equity		%		70.94		70.18		65.33		46.02		36.32		20.39		- 0		- 0		0.0

				Creditor Turnover				8.03		7.83		7.98		8.39		5.10		4.65

				Operating Cycle				157		128		153		166		191		184		- 0		- 0		0.0

				Dividend Cover Ratio				1.24		1.03		0.96		1.36		1.40		1.30		- 0		2.1		0.0

				GOVERNMENT LEVIES						2008		2007		2006		2005		2004		2003		2002		2001

				Customs, Excise Duties & Sales Tax		Rs  million		36,367		30,525		25,213		22,069		19,129		16,086		14,322		12,861		12,726

				Local Taxes and Other Duties		Rs  million		105		101		94		87		87		71		75		76		82

				Income Tax		Rs  million		1,391		1,246		1,169		880		634		137		44		40		40

				Total Government Levies				37,863		31,872		26,476		23,036		19,850		16,294		14,441		12,977

				Creditors for Creditor Turnover				1,673,458		1,480,990		1,194,440		995,619		1,416,138		1,310,079

				Debtor Turnover (Net Sales)				34,171		18,400		17,137		14,844		10,579		2,038

				Quick Ratio				0.07		0.13		0.13		0.10		0.10		0.11

				BALANCE SHEET

				As at December 31, 2007

								2009		2008		2007		2006		2005		2004

				PROPERTY PLANT AND EQUIPMENT				5,952,108		5,599,758		5,154,326		4,529,366		3,798,190		3,564,407

				INVESTMENT IN SUBSIDIARY COMPANY AT COST				5,000		5,000		5,000		5,000		5,000		5,000

				LONG TERM LOANS				7,310		9,244		12,513		18,660		17,782		16,324

				LONG TERM DEPOSITS AND PREPAYMENTS				19,915		41,172		13,025		8,424		11,365		4,433

				CURRENT ASSETS

				Stocks		92%		5,765,367		4,059,063		3,998,181		3,790,853		3,780,931		3,074,052										91%

				Stores and spares		3%		218,375		190,646		140,777		140,008		125,232		121,464										3%

				Trade debts		0%		1,684		2,666		2,386		2,406		2,894		12,486										0%

				Loans and advances		1%		48,598		65,917		38,580		12,205		32,676		32,273										1%

				Prepayments		1%		72,483		105,728		64,887		72,235		31,987		36,003										1%

				Other receivables		1%		88,147		246,675		229,891		92,360		104,791		119,126										3%

				Cash and bank balances		1%		47,874		69,172		166,666		62,883		57,605		39,197										1%

								6,242,528		4,739,867		4,641,368		4,172,950		4,136,116		3,434,601

				LESS: CURRENT LIABILITIES

				Trade and other payables				5,037,469		4,324,704		3,548,237		2,212,241		2,515,824		2,056,298

				Interest accrued				27,659		10,354		8,401		11,115		10,911		5,041

				Short term finances				1,300,837		572,397		1,038,550		1,293,141		400,662		996,579

				Interim dividend payable								- 0

				Income tax payable				490,815		303,183		227,752		233,712		676,969		79,549

								6,856,780		5,210,638		4,822,940		3,750,209		3,604,366		3,137,467

				NET CURRENT ASSETS				(614,252)		(470,771)		(181,572)		422,741		531,750		297,134

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				FINANCED BY:

				SHARE CAPITAL

				Authorised capital

				300,000,000 ordinary shares of Rs 10 each				3,000,000		3,000,000		3,000,000		3,000,000		3,000,000		3,000,000

				Issued, subscribed and paid-up capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938

				REVENUE RESERVES				1,705,296		1,053,393		1,149,742		1,584,249		1,084,476		707,885

				SHAREHOLDERS' EQUITY				4,260,234		3,608,331		3,704,680		4,139,187		3,639,414		3,262,823

				DEFERRED TAXATION				1,109,847		836,939		809,109		845,004		724,673		624,475

				DEFERRED LIABILITIES				- 0		739,133		489,503		- 0

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				COMMITMENTS AND CONTINGENCIES

				PROFIT & LOSS ACCOUNT

				For the Year Ended December 31, 2006

								2009		2008		2007		2006		2005		2004		2003

				GROSS SALES				57,544,309		49,053,928		40,889,275		35,715,451		30,615,062		25,452,634		22,572,247

				Excise Duties				27,654,345		23,351,734		19,311,946		16,991,172		14,758,558		12,466,912

				Sales tax				8,223,439		6,829,699		5,534,452		4,833,285		4,103,324		3,413,146

				Sales (net of sales tax)				21,666,525		18,872,495		16,042,877		13,890,994		11,753,180		9,572,576

				Cost of sales				13,442,066		11,595,736		9,527,306		8,357,474		7,223,576		6,089,955

				GROSS PROFIT				8,224,459		7,276,759		6,515,571		5,533,520		4,529,604		3,482,621

				Marketing and distribution expenses				2,246,014		1,933,364		1,795,793		1,816,198		1,578,656		1,442,356

				Administration expenses				1,100,814		928,358		736,147		644,981		573,285		595,637

				Other income				226,499		60,551		71,756		20,686		8,100		14,590

				Other expenses				514,665		615,458		335,763		251,932		304,462		381,914

				OPERATING PROFIT				4,589,465		3,860,130		3,719,624		2,841,095		2,081,301		1,077,304

				Finance income				102,826		59,600		30,878		47,402		26,317		- 0		706,650

				Finance cost				43,802		26,013		25,928		27,824		25,554		21,265

				PROFIT BEFORE TAXATION				4,648,489		3,893,717		3,724,574		2,860,673		2,082,064		1,056,039		614,695

				Tax charge				1,626,083		1,361,422		1,304,367		955,685		760,145		390,812		293,614

				PROFIT AFTER TAXATION				3,022,406		2,532,295		2,420,207		1,904,988		1,321,919		665,227		321,081

				Earnings per share (basic and diluted)				11.83		9.91		9.47		7.46		5.17		2.60

				Depreciation				656,764		594,843		537,851		482,186		426,887		390,210		343,940
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Gross, Operating and After Tax Profit (Rs. million)
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		INVESTOR INFORMATION				2009		2008		2007		2006		2005

		Current Ratio				0.91		0.91		0.96		1.11		1.15

		Gross Profit Ratio		%		14.29		14.83		15.93		15.49		14.80

		Operating Profit Margin		%		9.12		9.08		10.41		9.30		8.19

		Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32

		Return on Assets		%		56.28		48.84		48.37		38.22		30.29

		Return on Equity		%		70.94		70.18		65.33		46.02		36.32

		Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17

		Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91

		Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06

		Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84

		Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

		Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11

		Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48

		Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33

		Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56

		Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70

		Current Ratio		2005		2006		2007		2008		2009

				1.15		1.11		0.96		0.91		0.91

		GP, OP & Net Profit Margin		2005		2006		2007		2008		2009

		Gross Profit Margin		14.80%		15.49%		15.93%		14.83%		14.29%

		Operating Profit Magin		8.19%		9.30%		10.41%		9.08%		9.12%

		Net Profit Margin		4.32%		5.33%		5.92%		5.16%		5.25%

		Return On Assets & Equity		2005		2006		2007		2008		2009

		Return On Assets		30.32%		38.22%		48.37%		48.84%		56.28%

		Return On Equity		36.32%		46.02%		65.33%		70.18%		70.94%

		Earnings per Share		2005		2006		2007		2008		2009

				5.17		7.46		9.47		9.91		11.83

		Inventory Turnover Ratio		2005		2006		2007		2008		2009

				1.91		2.20		2.38		2.86		2.33
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		Balance Sheet

										(Rs. '000)

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				51		47.67		51.86		52.45		53.87		48.68

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				0		0.06		0.06		0.05		0.05		0.04

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				0		0.22		0.21		0.13		0.09		0.06

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				0		0.14		0.10		0.13		0.40		0.16

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				44		47.45		43.40		40.69		39.05		47.15

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				2		1.57		1.60		1.43		1.83		1.79

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				0		0.04		0.03		0.02		0.03		0.01

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				0		0.41		0.14		0.39		0.63		0.40

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				1		0.40		0.83		0.66		1.02		0.59

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				2		1.32		1.06		2.34		2.37		0.72

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				1		0.72		0.72		1.70		0.67		0.39

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				49		51.91		47.78		47.23		45.60		51.06

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100.00		100.00		100.00		100.00		100.00

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				36.37		32.06		29.25		26.00		24.58		20.90

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				10.08		13.61		18.14		11.70		10.13		13.95

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		4.98		7.11		0.00

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				8.89		9.09		9.67		8.23		8.05		9.08

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				29.27		31.57		25.33		36.11		41.60		41.20

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				0.07		0.14		0.13		0.09		0.10		0.23

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				14.19		5.03		14.81		10.57		5.51		10.64

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				1.13		8.50		2.68		2.32		2.92		4.01

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				44.66		45.23		42.94		49.08		50.13		56.08

		Total Equity and Liabilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100		100		100		100		100

		Vertical Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439

		Net Turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		100		100		100		100		100

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				63.62		61.46		60.16		59.39		61.44		62.04

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				36.38		38.54		39.84		40.61		38.56		37.96

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				15.07		13.43		13.07		11.19		10.24		10.37

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				6.22		4.88		4.64		4.59		4.92		5.08

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				0.15		0.07		0.15		0.45		0.32		1.05

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				3.99		2.59		1.81		2.09		3.26		2.38

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				11.25		17.71		20.45		23.19		20.45		21.18

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				0.00		0.22		0.34		0.19		0.32		0.47

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				0.22		0.22		0.20		0.16		0.14		0.20

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				11.03		17.71		20.59		23.22		20.63		21.45

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				4.08		6.47		6.88		8.13		7.21		7.51

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				6.95		11.25		13.71		15.09		13.42		13.95





		Horizontal Analysis

		Balance Sheet

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				100		6.56		19.25		13.80		8.64		6.29

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				100		- 0		- 0		- 0		- 0		- 0

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				100		8.93		4.94		(32.94)		(26.12)		(20.92)

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				100		156.37		(25.88)		54.62		216.10		(51.63)

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				100		23.00		0.26		5.47		1.52		42.04

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				100		3.10		11.80		0.55		35.42		14.54

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				100		(76.82)		(16.86)		(0.83)		11.74		(36.83)

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				100		1.25		(62.65)		216.10		70.86		(26.27)

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				100		(11.15)		125.83		(10.17)		62.94		(31.44)

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				100		(12.03)		(11.86)		148.91		7.30		(64.27)

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				100		46.96		9.16		165.04		(58.50)		(30.79)

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				100		20.42		0.89		11.23		2.12		31.70

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				100		- 0		- 0		- 0		- 0		- 0

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				100		53.20		46.08		(27.43)		(8.38)		61.89

						3,262,823		3,639,414		4,139,187		3,704,680		3,608,331		4,260,234

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		100		51.00		(100)

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				100		16.05		16.60		(4.25)		3.44		32.61

						624,475		724,673		845,004		1,298,612		1,576,072		1,109,847

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				100		22.35		(12.07)		60.39		21.88		16.48

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				100		116.45		1.87		(24.42)		23.25		167.13

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				100		(59.80)		222.75		(19.69)		(44.88)		127.26

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				100		751.01		(65.48)		(2.55)		33.12		61.89

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				100		14.88		4.05		28.60		8.04		31.59

		Total Equity and Libilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

		Horizontal Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309				100		20.28		16.66		14.49		19.97		17.31

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345				100		18.38		15.13		13.66		20.92		18.43

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439				100		20.22		17.79		14.51		23.40		20.41

		Net Turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		22.78		18.19		15.49		17.64		14.80

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				100		18.61		15.70		14.00		21.71		15.92

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				100		30.06		22.16		17.75		11.68		13.02

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				100		9.45		15.05		(1.12)		7.66		16.17

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				100		(3.75)		12.51		14.13		26.11		18.58

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				100		(44.48)		155.38		246.88		(15.62)		274.06

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				100		(20.28)		(17.25)		33.28		83.30		(16.38)

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				100		93.20		36.51		30.92		3.78		18.89

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				- 0		100		80.12		(34.86)		93.02		72.53

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				100		20.17		8.88		(6.81)		0.33		68.39

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				100		97.16		37.40		30.20		4.54		19.38

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				100		94.50		25.72		36.49		4.37		19.44

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				100		98.72		44.11		27.05		4.63		19.35

		Earnings per Share - basic and diluted (Rupees)				2.6		5.17		7.46		9.47		9.91		11.83				100		98.85		44.29		26.94		4.65		19.37





		

				PROFIT & LOSS				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Volume		Million Sticks		41,183		41,469		37,188		34,549		30,620		26,846		24,861		24,364		27,103

				Gross Turnover		Rs  million		57,544		49,054		40,889		35,715		30,615		25,453		22,572		20,556		19,880

				Excise &  Sales Tax		Rs  million		35,878		30,181		24,846		21,824		18,862		15,880		13,849		12,570		11,968

				Net Turnover		Rs  million		21,667		18,872		16,043		13,891		11,753		9,573		8,723		7,986		7,912

				Gross Profit		Rs  million		8,224		7,277		6,516		5,534		4,530		3,483		2,872		2,505		1,983

				Operating Profit		Rs  million		4,589		3,860		3,720		2,841		2,081		1,077		1,010		952		643

				Profit Before Tax		Rs  million		4,648		3,894		3,725		2,861		2,082		1,056		615		730		352

				Profit After Tax		Rs  million		3,022		2,532		2,420		1,905		1,322		665		321		420		354

				EBITDA		Rs  million		5,246		4,455		4,257		3,323		2,508		1,468		1,051

				Dividends		Rs  million		2,440		2,466		2,529		1,405		946		511		- 0		204		- 0

				BALANCE SHEET				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Paid up capital		Rs  million		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555

				Shareholders' Funds		Rs  million		4,260		3,608		3,705		4,139		3,639		3,263		2,853		2,788		2,572

				Reserves		Rs  million		1,705		1,053		1,150		1,584		1,084		708		554		233		17

				Property, Plant & Equipment		Rs  million		5,952		5,600		5,154		4,529		3,798		3,564		3,411		3,013		2,815

				Net Current Assets /(Liabilities)		Rs  million		(614)		(471)		(182)		423		532		297		40		65		(58)

				Capital Employed		Rs  million		5,370		5,184		5,003		4,984		4,364		3,887		3,479		3,108		2,942

				Capital Expenditure during the year		Rs  million		1,045		1,073		1,191		1,238		717		598		854		523		713

				Long Term / Deferred Liabilities		Rs  million		1,110		1,576		1,299		845		725		624		371		321		370

				INVESTOR INFORMATION				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Gross profit ratio		%		14.29		14.83		15.93		15.49		14.80		13.68		12.7		12.2		10.0

				Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17		2.60		1.3		1.7		1.38

				EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19		5.77		4.65

				Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91		1.98		5.9		5.4		5.2

				Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06		7.14		6.6		6.8		7.1

				Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84		3.62		3.1		3.1		2.9

				Break-up value per share		Rs		16.67		14.12		14.50		16.20		14.24		12.77		12.2		10.9		10.07

				Market value per share at year end		Rs		105		106.30		155.50		72.00		68.95		61.50		27.0		23.8		10.50

				Highest Market value per share during the year		Rs		117		161.00		198.30		80.00		77.00		61.50		39.0		32.4		12.40

				Lowest Market value per share during the year		Rs		52.9		106.30		74.50		60.45		47.55		46.40		19.5		10.3		9.25

				Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33		23.62		21.4		14.5		7.6

				Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70		2.00		- 0		0.8		- 0

				Dividend yield ratio		%		9.10		9.08		6.37		7.64		5.37		3.25		- 0		3.4		- 0

				Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56		76.82		- 0		48.5		- 0

				Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29		17.11		9.2		13.5		12.0

				Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11		0.31		0.5		0.6		0.9

				Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

				Current Ratio				0.91		0.91		0.96		1.11		1.15		1.09		1.0		1.0		1.0

										41%

				Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48		50.66		7.7		4.7		2.5

				Govt levies as a percentage of turnover		%		65.80		64.97		64.75		64.50		64.84		64.02		64.0		63.1		64.6

				Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32		2.61

				Return on Equity		%		70.94		70.18		65.33		46.02		36.32		20.39		- 0		- 0		0.0

				Creditor Turnover				8.03		7.83		7.98		8.39		5.10		4.65

				Operating Cycle				157		128		153		166		191		184		- 0		- 0		0.0

				Dividend Cover Ratio				1.24		1.03		0.96		1.36		1.40		1.30		- 0		2.1		0.0

				GOVERNMENT LEVIES						2008		2007		2006		2005		2004		2003		2002		2001

				Customs, Excise Duties & Sales Tax		Rs  million		36,367		30,525		25,213		22,069		19,129		16,086		14,322		12,861		12,726

				Local Taxes and Other Duties		Rs  million		105		101		94		87		87		71		75		76		82

				Income Tax		Rs  million		1,391		1,246		1,169		880		634		137		44		40		40

				Total Government Levies				37,863		31,872		26,476		23,036		19,850		16,294		14,441		12,977

				Creditors for Creditor Turnover				1,673,458		1,480,990		1,194,440		995,619		1,416,138		1,310,079

				Debtor Turnover (Net Sales)				34,171		18,400		17,137		14,844		10,579		2,038

				Quick Ratio				0.07		0.13		0.13		0.10		0.10		0.11

				BALANCE SHEET				2009		2008		2007		2006		2005		2004

				PROPERTY PLANT AND EQUIPMENT				5,952,108		5,599,758		5,154,326		4,529,366		3,798,190		3,564,407

				INVESTMENT IN SUBSIDIARY COMPANY AT COST				5,000		5,000		5,000		5,000		5,000		5,000

				LONG TERM LOANS				7,310		9,244		12,513		18,660		17,782		16,324

				LONG TERM DEPOSITS AND PREPAYMENTS				19,915		41,172		13,025		8,424		11,365		4,433

				CURRENT ASSETS

				Stocks				5,765,367		4,059,063		3,998,181		3,790,853		3,780,931		3,074,052

				Stores and spares				218,375		190,646		140,777		140,008		125,232		121,464

				Trade debts				1,684		2,666		2,386		2,406		2,894		12,486

				Loans and advances				48,598		65,917		38,580		12,205		32,676		32,273

				Prepayments				72,483		105,728		64,887		72,235		31,987		36,003

				Other receivables				88,147		246,675		229,891		92,360		104,791		119,126

				Cash and bank balances				47,874		69,172		166,666		62,883		57,605		39,197

								6,242,528		4,739,867		4,641,368		4,172,950		4,136,116		3,434,601

				LESS: CURRENT LIABILITIES

				Trade and other payables				5,037,469		4,324,704		3,548,237		2,212,241		2,515,824		2,056,298

				Interest accrued				27,659		10,354		8,401		11,115		10,911		5,041

				Short term finances				1,300,837		572,397		1,038,550		1,293,141		400,662		996,579

				Interim dividend payable								- 0

				Income tax payable				490,815		303,183		227,752		233,712		676,969		79,549

								6,856,780		5,210,638		4,822,940		3,750,209		3,604,366		3,137,467

				NET CURRENT ASSETS				(614,252)		(470,771)		(181,572)		422,741		531,750		297,134

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				FINANCED BY:

				SHARE CAPITAL

				Authorised capital

				300,000,000 ordinary shares of Rs 10 each				3,000,000		3,000,000		3,000,000		3,000,000		3,000,000		3,000,000

				Issued, subscribed and paid-up capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938

				REVENUE RESERVES				1,705,296		1,053,393		1,149,742		1,584,249		1,084,476		707,885

				SHAREHOLDERS' EQUITY				4,260,234		3,608,331		3,704,680		4,139,187		3,639,414		3,262,823

				DEFERRED TAXATION				1,109,847		836,939		809,109		845,004		724,673		624,475

				DEFERRED LIABILITIES				- 0		739,133		489,503		- 0

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				COMMITMENTS AND CONTINGENCIES

				PROFIT & LOSS ACCOUNT				2009		2008		2007		2006		2005		2004		2003

				GROSS SALES				57,544,309		49,053,928		40,889,275		35,715,451		30,615,062		25,452,634		22,572,247

				Excise Duties				27,654,345		23,351,734		19,311,946		16,991,172		14,758,558		12,466,912

				Sales tax				8,223,439		6,829,699		5,534,452		4,833,285		4,103,324		3,413,146

				Sales (net of sales tax)				21,666,525		18,872,495		16,042,877		13,890,994		11,753,180		9,572,576

				Cost of sales				13,442,066		11,595,736		9,527,306		8,357,474		7,223,576		6,089,955

				GROSS PROFIT				8,224,459		7,276,759		6,515,571		5,533,520		4,529,604		3,482,621

				Marketing and distribution expenses				2,246,014		1,933,364		1,795,793		1,816,198		1,578,656		1,442,356

				Administration expenses				1,100,814		928,358		736,147		644,981		573,285		595,637

				Other income				226,499		60,551		71,756		20,686		8,100		14,590

				Other expenses				514,665		615,458		335,763		251,932		304,462		381,914

				OPERATING PROFIT				4,589,465		3,860,130		3,719,624		2,841,095		2,081,301		1,077,304

				Finance income				102,826		59,600		30,878		47,402		26,317		- 0		706,650

				Finance cost				43,802		26,013		25,928		27,824		25,554		21,265

				PROFIT BEFORE TAXATION				4,648,489		3,893,717		3,724,574		2,860,673		2,082,064		1,056,039		614,695

				Tax charge				1,626,083		1,361,422		1,304,367		955,685		760,145		390,812		293,614

				PROFIT AFTER TAXATION				3,022,406		2,532,295		2,420,207		1,904,988		1,321,919		665,227		321,081

				Earnings per share (basic and diluted)				11.83		9.91		9.47		7.46		5.17		2.60

				Depreciation				656,764		594,843		537,851		482,186		426,887		390,210		343,940
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Gross Turnover Rs  million

Gross Turnover (Rs. million)

0

0

0

0

0



		2009

		2008
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		2005



Gross Turnover Rs  million

Government Levies (Rs. million)

37862.931

31872

26476

23036

19850
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		0		0		0

		0		0		0
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Gross Profit

Operating Profit

Profit After Tax

Gross, Operating and After Tax Profit (Rs. million)

0
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0
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0

0

0

0

0

0

0

0

0



		2009
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Gross Turnover Rs  million

Volume(Sticks million)

41183

41469

37188

34549

30620



		0

		0

		0

		0

		0



Gross Turnover Rs  million

Property, Plant and Equipment (Rs. million)

0

0

0

0

0



		2009		9.0951449073

		2008		9.0796457244

		2007		6.3654268473

		2006		7.6375298978

		2005		5.3698970722
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Earnings per Share (Rs.)

Dividend Yield (%)

Earnings per Share and Dividend Yield

11.8296647512

9.9113755402

9.4726646039

7.456102653

5.1739768245



		

				PROFIT & LOSS				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Volume		Million Sticks		41,183		41,469		37,188		34,549		30,620		26,846		24,861		24,364		27,103

				Gross Turnover		Rs  million		57,544		49,054		40,889		35,715		30,615		25,453		22,572		20,556		19,880

				Excise &  Sales Tax		Rs  million		35,878		30,181		24,846		21,824		18,862		15,880		13,849		12,570		11,968

				Net Turnover		Rs  million		21,667		18,872		16,043		13,891		11,753		9,573		8,723		7,986		7,912

				Gross Profit		Rs  million		8,224		7,277		6,516		5,534		4,530		3,483		2,872		2,505		1,983

				Operating Profit		Rs  million		4,589		3,860		3,720		2,841		2,081		1,077		1,010		952		643

				Profit Before Tax		Rs  million		4,648		3,894		3,725		2,861		2,082		1,056		615		730		352

				Profit After Tax		Rs  million		3,022		2,532		2,420		1,905		1,322		665		321		420		354

				EBITDA		Rs  million		5,246		4,455		4,257		3,323		2,508		1,468		1,051

				Dividends		Rs  million		2,440		2,466		2,529		1,405		946		511		- 0		204		- 0

				BALANCE SHEET				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Paid up capital		Rs  million		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555

				Shareholders' Funds		Rs  million		4,260		3,608		3,705		4,139		3,639		3,263		2,853		2,788		2,572

				Reserves		Rs  million		1,705		1,053		1,150		1,584		1,084		708		554		233		17

				Property, Plant & Equipment		Rs  million		5,952		5,600		5,154		4,529		3,798		3,564		3,411		3,013		2,815

				Net Current Assets /(Liabilities)		Rs  million		(614)		(471)		(182)		423		532		297		40		65		(58)

				Capital Employed		Rs  million		5,370		5,184		5,003		4,984		4,364		3,887		3,479		3,108		2,942

				Capital Expenditure during the year		Rs  million		1,045		1,073		1,191		1,238		717		598		854		523		713

				Long Term / Deferred Liabilities		Rs  million		1,110		1,576		1,299		845		725		624		371		321		370

				INVESTOR INFORMATION				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Gross profit ratio		%		14.29		14.83		15.93		15.49		14.80		13.68		12.7		12.2		10.0

				Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17		2.60		1.3		1.7		1.38

				EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19		5.77		4.65

				Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91		1.98		5.9		5.4		5.2

				Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06		7.14		6.6		6.8		7.1

				Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84		3.62		3.1		3.1		2.9

				Break-up value per share		Rs		16.67		14.12		14.50		16.20		14.24		12.77		12.2		10.9		10.07

				Market value per share at year end		Rs		105		106.30		155.50		72.00		68.95		61.50		27.0		23.8		10.50

				Highest Market value per share during the year		Rs		117		161.00		198.30		80.00		77.00		61.50		39.0		32.4		12.40

				Lowest Market value per share during the year		Rs		52.9		106.30		74.50		60.45		47.55		46.40		19.5		10.3		9.25

				Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33		23.62		21.4		14.5		7.6

				Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70		2.00		- 0		0.8		- 0

				Dividend yield ratio		%		9.10		9.08		6.37		7.64		5.37		3.25		- 0		3.4		- 0

				Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56		76.82		- 0		48.5		- 0

				Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29		17.11		9.2		13.5		12.0

				Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11		0.31		0.5		0.6		0.9

				Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

				Current Ratio				0.91		0.91		0.96		1.11		1.15		1.09		1.0		1.0		1.0

										41%

				Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48		50.66		7.7		4.7		2.5

				Govt levies as a percentage of turnover		%		65.80		64.97		64.75		64.50		64.84		64.02		64.0		63.1		64.6

				Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32		2.61

				Return on Equity		%		70.94		70.18		65.33		46.02		36.32		20.39		- 0		- 0		0.0

				Creditor Turnover				8.03		7.83		7.98		8.39		5.10		4.65

				Operating Cycle				157		128		153		166		191		184		- 0		- 0		0.0

				Dividend Cover Ratio				1.24		1.03		0.96		1.36		1.40		1.30		- 0		2.1		0.0

				GOVERNMENT LEVIES						2008		2007		2006		2005		2004		2003		2002		2001

				Customs, Excise Duties & Sales Tax		Rs  million		36,367		30,525		25,213		22,069		19,129		16,086		14,322		12,861		12,726

				Local Taxes and Other Duties		Rs  million		105		101		94		87		87		71		75		76		82

				Income Tax		Rs  million		1,391		1,246		1,169		880		634		137		44		40		40

				Total Government Levies				37,863		31,872		26,476		23,036		19,850		16,294		14,441		12,977

				Creditors for Creditor Turnover				1,673,458		1,480,990		1,194,440		995,619		1,416,138		1,310,079

				Debtor Turnover (Net Sales)				34,171		18,400		17,137		14,844		10,579		2,038

				Quick Ratio				0.07		0.13		0.13		0.10		0.10		0.11

				BALANCE SHEET

				As at December 31, 2007

								2009		2008		2007		2006		2005		2004

				PROPERTY PLANT AND EQUIPMENT				5,952,108		5,599,758		5,154,326		4,529,366		3,798,190		3,564,407

				INVESTMENT IN SUBSIDIARY COMPANY AT COST				5,000		5,000		5,000		5,000		5,000		5,000

				LONG TERM LOANS				7,310		9,244		12,513		18,660		17,782		16,324

				LONG TERM DEPOSITS AND PREPAYMENTS				19,915		41,172		13,025		8,424		11,365		4,433

				CURRENT ASSETS

				Stocks		92%		5,765,367		4,059,063		3,998,181		3,790,853		3,780,931		3,074,052										91%

				Stores and spares		3%		218,375		190,646		140,777		140,008		125,232		121,464										3%

				Trade debts		0%		1,684		2,666		2,386		2,406		2,894		12,486										0%

				Loans and advances		1%		48,598		65,917		38,580		12,205		32,676		32,273										1%

				Prepayments		1%		72,483		105,728		64,887		72,235		31,987		36,003										1%

				Other receivables		1%		88,147		246,675		229,891		92,360		104,791		119,126										3%

				Cash and bank balances		1%		47,874		69,172		166,666		62,883		57,605		39,197										1%

								6,242,528		4,739,867		4,641,368		4,172,950		4,136,116		3,434,601

				LESS: CURRENT LIABILITIES

				Trade and other payables				5,037,469		4,324,704		3,548,237		2,212,241		2,515,824		2,056,298

				Interest accrued				27,659		10,354		8,401		11,115		10,911		5,041

				Short term finances				1,300,837		572,397		1,038,550		1,293,141		400,662		996,579

				Interim dividend payable								- 0

				Income tax payable				490,815		303,183		227,752		233,712		676,969		79,549

								6,856,780		5,210,638		4,822,940		3,750,209		3,604,366		3,137,467

				NET CURRENT ASSETS				(614,252)		(470,771)		(181,572)		422,741		531,750		297,134

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				FINANCED BY:

				SHARE CAPITAL

				Authorised capital

				300,000,000 ordinary shares of Rs 10 each				3,000,000		3,000,000		3,000,000		3,000,000		3,000,000		3,000,000

				Issued, subscribed and paid-up capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938

				REVENUE RESERVES				1,705,296		1,053,393		1,149,742		1,584,249		1,084,476		707,885

				SHAREHOLDERS' EQUITY				4,260,234		3,608,331		3,704,680		4,139,187		3,639,414		3,262,823

				DEFERRED TAXATION				1,109,847		836,939		809,109		845,004		724,673		624,475

				DEFERRED LIABILITIES				- 0		739,133		489,503		- 0

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				COMMITMENTS AND CONTINGENCIES

				PROFIT & LOSS ACCOUNT

				For the Year Ended December 31, 2006

								2009		2008		2007		2006		2005		2004		2003

				GROSS SALES				57,544,309		49,053,928		40,889,275		35,715,451		30,615,062		25,452,634		22,572,247

				Excise Duties				27,654,345		23,351,734		19,311,946		16,991,172		14,758,558		12,466,912

				Sales tax				8,223,439		6,829,699		5,534,452		4,833,285		4,103,324		3,413,146

				Sales (net of sales tax)				21,666,525		18,872,495		16,042,877		13,890,994		11,753,180		9,572,576

				Cost of sales				13,442,066		11,595,736		9,527,306		8,357,474		7,223,576		6,089,955

				GROSS PROFIT				8,224,459		7,276,759		6,515,571		5,533,520		4,529,604		3,482,621

				Marketing and distribution expenses				2,246,014		1,933,364		1,795,793		1,816,198		1,578,656		1,442,356

				Administration expenses				1,100,814		928,358		736,147		644,981		573,285		595,637

				Other income				226,499		60,551		71,756		20,686		8,100		14,590

				Other expenses				514,665		615,458		335,763		251,932		304,462		381,914

				OPERATING PROFIT				4,589,465		3,860,130		3,719,624		2,841,095		2,081,301		1,077,304

				Finance income				102,826		59,600		30,878		47,402		26,317		- 0		706,650

				Finance cost				43,802		26,013		25,928		27,824		25,554		21,265

				PROFIT BEFORE TAXATION				4,648,489		3,893,717		3,724,574		2,860,673		2,082,064		1,056,039		614,695

				Tax charge				1,626,083		1,361,422		1,304,367		955,685		760,145		390,812		293,614

				PROFIT AFTER TAXATION				3,022,406		2,532,295		2,420,207		1,904,988		1,321,919		665,227		321,081

				Earnings per share (basic and diluted)				11.83		9.91		9.47		7.46		5.17		2.60

				Depreciation				656,764		594,843		537,851		482,186		426,887		390,210		343,940
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		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Gross Turnover (Rs. million)

57544.309

49053.928

40889.275

35715.451

30615.062



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Government Levies (Rs. million)

37862.931

31872

26476

23036

19850



		2009		2009		2009

		2008		2008		2008

		2007		2007		2007

		2006		2006		2006

		2005		2005		2005



Gross Profit

Operating Profit

Profit After Tax

Gross, Operating and After Tax Profit (Rs. million)

8224.459

4589.465

3022.406

7276.759

3860.13

2532.295

6515.571

3719.624

2420.207

5533.52

2841.095

1904.988

4529.604

2081.301

1321.919



		2009

		2008

		2007

		2006
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Gross Turnover Rs  million

Volume(Sticks million)

41183

41469

37188

34549

30620



		2009

		2008

		2007

		2006

		2005
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		INVESTOR INFORMATION				2009		2008		2007		2006		2005

		Current Ratio				0.91		0.91		0.96		1.11		1.15

		Gross Profit Ratio		%		14.29		14.83		15.93		15.49		14.80

		Operating Profit Margin		%		9.12		9.08		10.41		9.30		8.19

		Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32

		Return on Assets		%		56.28		48.84		48.37		38.22		30.29

		Return on Equity		%		70.94		70.18		65.33		46.02		36.32

		Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17

		Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91

		Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06

		Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84

		Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

		Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11

		Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48

		Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33

		Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56

		Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70

		Current Ratio		2005		2006		2007		2008		2009

				1.15		1.11		0.96		0.91		0.91

		GP, OP & Net Profit Margin		2005		2006		2007		2008		2009

		Gross Profit Margin		14.80%		15.49%		15.93%		14.83%		14.29%

		Operating Profit Magin		8.19%		9.30%		10.41%		9.08%		9.12%

		Net Profit Margin		4.32%		5.33%		5.92%		5.16%		5.25%

		Return On Assets & Equity		2005		2006		2007		2008		2009

		Return On Assets		30.32%		38.22%		48.37%		48.84%		56.28%

		Return On Equity		36.32%		46.02%		65.33%		70.18%		70.94%

		Earnings per Share		2005		2006		2007		2008		2009

				5.17		7.46		9.47		9.91		11.83

		Inventory Turnover Ratio		2005		2006		2007		2008		2009

				1.91		2.20		2.38		2.86		2.33

		Fixed Assets and Total Assets Turnover		2005		2006		2007		2008		2009

		Fixed Assets Turnover		8.06		7.89		7.93		8.76		9.67

		Total Assets Turnover		3.84		4.09		4.16		4.72		4.71

		Debt to Assets and Equity Ratio		2005		2006		2007		2008		2009

		Debt to Assets		0.09		0.26		0.21		0.11		0.24

		Debt to Equity		0.11		0.31		0.28		0.16		0.31
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		Vertical Analysis

		Balance Sheet

										(Rs. '000)

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				51		47.67		51.86		52.45		53.87		48.68

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				0		0.06		0.06		0.05		0.05		0.04

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				0		0.22		0.21		0.13		0.09		0.06

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				0		0.14		0.10		0.13		0.40		0.16

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				44		47.45		43.40		40.69		39.05		47.15

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				2		1.57		1.60		1.43		1.83		1.79

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				0		0.04		0.03		0.02		0.03		0.01

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				0		0.41		0.14		0.39		0.63		0.40

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				1		0.40		0.83		0.66		1.02		0.59

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				2		1.32		1.06		2.34		2.37		0.72

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				1		0.72		0.72		1.70		0.67		0.39

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				49		51.91		47.78		47.23		45.60		51.06

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100.00		100.00		100.00		100.00		100.00

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				36.37		32.06		29.25		26.00		24.58		20.90

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				10.08		13.61		18.14		11.70		10.13		13.95

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		4.98		7.11		0.00

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				8.89		9.09		9.67		8.23		8.05		9.08

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				29.27		31.57		25.33		36.11		41.60		41.20

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				0.07		0.14		0.13		0.09		0.10		0.23

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				14.19		5.03		14.81		10.57		5.51		10.64

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				1.13		8.50		2.68		2.32		2.92		4.01

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				44.66		45.23		42.94		49.08		50.13		56.08

		Total Equity and Liabilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100		100		100		100		100

		Vertical Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439

		Net Turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		100		100		100		100		100

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				63.62		61.46		60.16		59.39		61.44		62.04

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				36.38		38.54		39.84		40.61		38.56		37.96

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				15.07		13.43		13.07		11.19		10.24		10.37

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				6.22		4.88		4.64		4.59		4.92		5.08

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				0.15		0.07		0.15		0.45		0.32		1.05

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				3.99		2.59		1.81		2.09		3.26		2.38

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				11.25		17.71		20.45		23.19		20.45		21.18

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				0.00		0.22		0.34		0.19		0.32		0.47

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				0.22		0.22		0.20		0.16		0.14		0.20

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				11.03		17.71		20.59		23.22		20.63		21.45

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				4.08		6.47		6.88		8.13		7.21		7.51

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				6.95		11.25		13.71		15.09		13.42		13.95





		Horizontal Analysis

		Balance Sheet

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				100		6.56		19.25		13.80		8.64		6.29

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				100		- 0		- 0		- 0		- 0		- 0

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				100		8.93		4.94		(32.94)		(26.12)		(20.92)

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				100		156.37		(25.88)		54.62		216.10		(51.63)

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				100		23.00		0.26		5.47		1.52		42.04

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				100		3.10		11.80		0.55		35.42		14.54

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				100		(76.82)		(16.86)		(0.83)		11.74		(36.83)

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				100		1.25		(62.65)		216.10		70.86		(26.27)

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				100		(11.15)		125.83		(10.17)		62.94		(31.44)

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				100		(12.03)		(11.86)		148.91		7.30		(64.27)

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				100		46.96		9.16		165.04		(58.50)		(30.79)

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				100		20.42		0.89		11.23		2.12		31.70

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				100		- 0		- 0		- 0		- 0		- 0

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				100		53.20		46.08		(27.43)		(8.38)		61.89

						3,262,823		3,639,414		4,139,187		3,704,680		3,608,331		4,260,234

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		100		51.00		(100)

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				100		16.05		16.60		(4.25)		3.44		32.61

						624,475		724,673		845,004		1,298,612		1,576,072		1,109,847

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				100		22.35		(12.07)		60.39		21.88		16.48

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				100		116.45		1.87		(24.42)		23.25		167.13

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				100		(59.80)		222.75		(19.69)		(44.88)		127.26

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				100		751.01		(65.48)		(2.55)		33.12		61.89

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				100		14.88		4.05		28.60		8.04		31.59

		Total Equity and Libilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

		Horizontal Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309				100		20.28		16.66		14.49		19.97		17.31

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345				100		18.38		15.13		13.66		20.92		18.43

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439				100		20.22		17.79		14.51		23.40		20.41

		Net Turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		22.78		18.19		15.49		17.64		14.80

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				100		18.61		15.70		14.00		21.71		15.92

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				100		30.06		22.16		17.75		11.68		13.02

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				100		9.45		15.05		(1.12)		7.66		16.17

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				100		(3.75)		12.51		14.13		26.11		18.58

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				100		(44.48)		155.38		246.88		(15.62)		274.06

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				100		(20.28)		(17.25)		33.28		83.30		(16.38)

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				100		93.20		36.51		30.92		3.78		18.89

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				- 0		100		80.12		(34.86)		93.02		72.53

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				100		20.17		8.88		(6.81)		0.33		68.39

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				100		97.16		37.40		30.20		4.54		19.38

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				100		94.50		25.72		36.49		4.37		19.44

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				100		98.72		44.11		27.05		4.63		19.35

		Earnings per Share - basic and diluted (Rupees)				2.6		5.17		7.46		9.47		9.91		11.83				100		98.85		44.29		26.94		4.65		19.37





		

				PROFIT & LOSS				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Volume		Million Sticks		41,183		41,469		37,188		34,549		30,620		26,846		24,861		24,364		27,103

				Gross Turnover		Rs  million		57,544		49,054		40,889		35,715		30,615		25,453		22,572		20,556		19,880

				Excise &  Sales Tax		Rs  million		35,878		30,181		24,846		21,824		18,862		15,880		13,849		12,570		11,968

				Net Turnover		Rs  million		21,667		18,872		16,043		13,891		11,753		9,573		8,723		7,986		7,912

				Gross Profit		Rs  million		8,224		7,277		6,516		5,534		4,530		3,483		2,872		2,505		1,983

				Operating Profit		Rs  million		4,589		3,860		3,720		2,841		2,081		1,077		1,010		952		643

				Profit Before Tax		Rs  million		4,648		3,894		3,725		2,861		2,082		1,056		615		730		352

				Profit After Tax		Rs  million		3,022		2,532		2,420		1,905		1,322		665		321		420		354

				EBITDA		Rs  million		5,246		4,455		4,257		3,323		2,508		1,468		1,051

				Dividends		Rs  million		2,440		2,466		2,529		1,405		946		511		- 0		204		- 0

				BALANCE SHEET				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Paid up capital		Rs  million		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555

				Shareholders' Funds		Rs  million		4,260		3,608		3,705		4,139		3,639		3,263		2,853		2,788		2,572

				Reserves		Rs  million		1,705		1,053		1,150		1,584		1,084		708		554		233		17

				Property, Plant & Equipment		Rs  million		5,952		5,600		5,154		4,529		3,798		3,564		3,411		3,013		2,815

				Net Current Assets /(Liabilities)		Rs  million		(614)		(471)		(182)		423		532		297		40		65		(58)

				Capital Employed		Rs  million		5,370		5,184		5,003		4,984		4,364		3,887		3,479		3,108		2,942

				Capital Expenditure during the year		Rs  million		1,045		1,073		1,191		1,238		717		598		854		523		713

				Long Term / Deferred Liabilities		Rs  million		1,110		1,576		1,299		845		725		624		371		321		370

				INVESTOR INFORMATION				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Gross profit ratio		%		14.29		14.83		15.93		15.49		14.80		13.68		12.7		12.2		10.0

				Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17		2.60		1.3		1.7		1.38

				EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19		5.77		4.65

				Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91		1.98		5.9		5.4		5.2

				Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06		7.14		6.6		6.8		7.1

				Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84		3.62		3.1		3.1		2.9

				Break-up value per share		Rs		16.67		14.12		14.50		16.20		14.24		12.77		12.2		10.9		10.07

				Market value per share at year end		Rs		105		106.30		155.50		72.00		68.95		61.50		27.0		23.8		10.50

				Highest Market value per share during the year		Rs		117		161.00		198.30		80.00		77.00		61.50		39.0		32.4		12.40

				Lowest Market value per share during the year		Rs		52.9		106.30		74.50		60.45		47.55		46.40		19.5		10.3		9.25

				Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33		23.62		21.4		14.5		7.6

				Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70		2.00		- 0		0.8		- 0

				Dividend yield ratio		%		9.10		9.08		6.37		7.64		5.37		3.25		- 0		3.4		- 0

				Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56		76.82		- 0		48.5		- 0

				Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29		17.11		9.2		13.5		12.0

				Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11		0.31		0.5		0.6		0.9

				Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

				Current Ratio				0.91		0.91		0.96		1.11		1.15		1.09		1.0		1.0		1.0

										41%

				Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48		50.66		7.7		4.7		2.5

				Govt levies as a percentage of turnover		%		65.80		64.97		64.75		64.50		64.84		64.02		64.0		63.1		64.6

				Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32		2.61

				Return on Equity		%		70.94		70.18		65.33		46.02		36.32		20.39		- 0		- 0		0.0

				Creditor Turnover				8.03		7.83		7.98		8.39		5.10		4.65

				Operating Cycle				157		128		153		166		191		184		- 0		- 0		0.0

				Dividend Cover Ratio				1.24		1.03		0.96		1.36		1.40		1.30		- 0		2.1		0.0

				GOVERNMENT LEVIES						2008		2007		2006		2005		2004		2003		2002		2001

				Customs, Excise Duties & Sales Tax		Rs  million		36,367		30,525		25,213		22,069		19,129		16,086		14,322		12,861		12,726

				Local Taxes and Other Duties		Rs  million		105		101		94		87		87		71		75		76		82

				Income Tax		Rs  million		1,391		1,246		1,169		880		634		137		44		40		40

				Total Government Levies				37,863		31,872		26,476		23,036		19,850		16,294		14,441		12,977

				Creditors for Creditor Turnover				1,673,458		1,480,990		1,194,440		995,619		1,416,138		1,310,079

				Debtor Turnover (Net Sales)				34,171		18,400		17,137		14,844		10,579		2,038

				Quick Ratio				0.07		0.13		0.13		0.10		0.10		0.11

				BALANCE SHEET				2009		2008		2007		2006		2005		2004

				PROPERTY PLANT AND EQUIPMENT				5,952,108		5,599,758		5,154,326		4,529,366		3,798,190		3,564,407

				INVESTMENT IN SUBSIDIARY COMPANY AT COST				5,000		5,000		5,000		5,000		5,000		5,000

				LONG TERM LOANS				7,310		9,244		12,513		18,660		17,782		16,324

				LONG TERM DEPOSITS AND PREPAYMENTS				19,915		41,172		13,025		8,424		11,365		4,433

				CURRENT ASSETS

				Stocks				5,765,367		4,059,063		3,998,181		3,790,853		3,780,931		3,074,052

				Stores and spares				218,375		190,646		140,777		140,008		125,232		121,464

				Trade debts				1,684		2,666		2,386		2,406		2,894		12,486

				Loans and advances				48,598		65,917		38,580		12,205		32,676		32,273

				Prepayments				72,483		105,728		64,887		72,235		31,987		36,003

				Other receivables				88,147		246,675		229,891		92,360		104,791		119,126

				Cash and bank balances				47,874		69,172		166,666		62,883		57,605		39,197

								6,242,528		4,739,867		4,641,368		4,172,950		4,136,116		3,434,601

				LESS: CURRENT LIABILITIES

				Trade and other payables				5,037,469		4,324,704		3,548,237		2,212,241		2,515,824		2,056,298

				Interest accrued				27,659		10,354		8,401		11,115		10,911		5,041

				Short term finances				1,300,837		572,397		1,038,550		1,293,141		400,662		996,579

				Interim dividend payable								- 0

				Income tax payable				490,815		303,183		227,752		233,712		676,969		79,549

								6,856,780		5,210,638		4,822,940		3,750,209		3,604,366		3,137,467

				NET CURRENT ASSETS				(614,252)		(470,771)		(181,572)		422,741		531,750		297,134

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				FINANCED BY:

				SHARE CAPITAL

				Authorised capital

				300,000,000 ordinary shares of Rs 10 each				3,000,000		3,000,000		3,000,000		3,000,000		3,000,000		3,000,000

				Issued, subscribed and paid-up capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938

				REVENUE RESERVES				1,705,296		1,053,393		1,149,742		1,584,249		1,084,476		707,885

				SHAREHOLDERS' EQUITY				4,260,234		3,608,331		3,704,680		4,139,187		3,639,414		3,262,823

				DEFERRED TAXATION				1,109,847		836,939		809,109		845,004		724,673		624,475

				DEFERRED LIABILITIES				- 0		739,133		489,503		- 0

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				COMMITMENTS AND CONTINGENCIES

				PROFIT & LOSS ACCOUNT				2009		2008		2007		2006		2005		2004		2003

				GROSS SALES				57,544,309		49,053,928		40,889,275		35,715,451		30,615,062		25,452,634		22,572,247

				Excise Duties				27,654,345		23,351,734		19,311,946		16,991,172		14,758,558		12,466,912

				Sales tax				8,223,439		6,829,699		5,534,452		4,833,285		4,103,324		3,413,146

				Sales (net of sales tax)				21,666,525		18,872,495		16,042,877		13,890,994		11,753,180		9,572,576

				Cost of sales				13,442,066		11,595,736		9,527,306		8,357,474		7,223,576		6,089,955

				GROSS PROFIT				8,224,459		7,276,759		6,515,571		5,533,520		4,529,604		3,482,621

				Marketing and distribution expenses				2,246,014		1,933,364		1,795,793		1,816,198		1,578,656		1,442,356

				Administration expenses				1,100,814		928,358		736,147		644,981		573,285		595,637

				Other income				226,499		60,551		71,756		20,686		8,100		14,590

				Other expenses				514,665		615,458		335,763		251,932		304,462		381,914

				OPERATING PROFIT				4,589,465		3,860,130		3,719,624		2,841,095		2,081,301		1,077,304

				Finance income				102,826		59,600		30,878		47,402		26,317		- 0		706,650

				Finance cost				43,802		26,013		25,928		27,824		25,554		21,265

				PROFIT BEFORE TAXATION				4,648,489		3,893,717		3,724,574		2,860,673		2,082,064		1,056,039		614,695

				Tax charge				1,626,083		1,361,422		1,304,367		955,685		760,145		390,812		293,614

				PROFIT AFTER TAXATION				3,022,406		2,532,295		2,420,207		1,904,988		1,321,919		665,227		321,081

				Earnings per share (basic and diluted)				11.83		9.91		9.47		7.46		5.17		2.60

				Depreciation				656,764		594,843		537,851		482,186		426,887		390,210		343,940
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Gross Turnover (Rs. million)
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Government Levies (Rs. million)
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Gross Turnover Rs  million

Property, Plant and Equipment (Rs. million)

0

0

0

0

0



		2009		9.0951449073

		2008		9.0796457244

		2007		6.3654268473

		2006		7.6375298978

		2005		5.3698970722



&A

Page &P

Earnings per Share (Rs.)

Dividend Yield (%)

Earnings per Share and Dividend Yield

11.8296647512

9.9113755402

9.4726646039

7.456102653

5.1739768245



		

				PROFIT & LOSS				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Volume		Million Sticks		41,183		41,469		37,188		34,549		30,620		26,846		24,861		24,364		27,103

				Gross Turnover		Rs  million		57,544		49,054		40,889		35,715		30,615		25,453		22,572		20,556		19,880

				Excise &  Sales Tax		Rs  million		35,878		30,181		24,846		21,824		18,862		15,880		13,849		12,570		11,968

				Net Turnover		Rs  million		21,667		18,872		16,043		13,891		11,753		9,573		8,723		7,986		7,912

				Gross Profit		Rs  million		8,224		7,277		6,516		5,534		4,530		3,483		2,872		2,505		1,983

				Operating Profit		Rs  million		4,589		3,860		3,720		2,841		2,081		1,077		1,010		952		643

				Profit Before Tax		Rs  million		4,648		3,894		3,725		2,861		2,082		1,056		615		730		352

				Profit After Tax		Rs  million		3,022		2,532		2,420		1,905		1,322		665		321		420		354

				EBITDA		Rs  million		5,246		4,455		4,257		3,323		2,508		1,468		1,051

				Dividends		Rs  million		2,440		2,466		2,529		1,405		946		511		- 0		204		- 0

				BALANCE SHEET				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Paid up capital		Rs  million		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555

				Shareholders' Funds		Rs  million		4,260		3,608		3,705		4,139		3,639		3,263		2,853		2,788		2,572

				Reserves		Rs  million		1,705		1,053		1,150		1,584		1,084		708		554		233		17

				Property, Plant & Equipment		Rs  million		5,952		5,600		5,154		4,529		3,798		3,564		3,411		3,013		2,815

				Net Current Assets /(Liabilities)		Rs  million		(614)		(471)		(182)		423		532		297		40		65		(58)

				Capital Employed		Rs  million		5,370		5,184		5,003		4,984		4,364		3,887		3,479		3,108		2,942

				Capital Expenditure during the year		Rs  million		1,045		1,073		1,191		1,238		717		598		854		523		713

				Long Term / Deferred Liabilities		Rs  million		1,110		1,576		1,299		845		725		624		371		321		370

				INVESTOR INFORMATION				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Gross profit ratio		%		14.29		14.83		15.93		15.49		14.80		13.68		12.7		12.2		10.0

				Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17		2.60		1.3		1.7		1.38

				EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19		5.77		4.65

				Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91		1.98		5.9		5.4		5.2

				Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06		7.14		6.6		6.8		7.1

				Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84		3.62		3.1		3.1		2.9

				Break-up value per share		Rs		16.67		14.12		14.50		16.20		14.24		12.77		12.2		10.9		10.07

				Market value per share at year end		Rs		105		106.30		155.50		72.00		68.95		61.50		27.0		23.8		10.50

				Highest Market value per share during the year		Rs		117		161.00		198.30		80.00		77.00		61.50		39.0		32.4		12.40

				Lowest Market value per share during the year		Rs		52.9		106.30		74.50		60.45		47.55		46.40		19.5		10.3		9.25

				Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33		23.62		21.4		14.5		7.6

				Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70		2.00		- 0		0.8		- 0

				Dividend yield ratio		%		9.10		9.08		6.37		7.64		5.37		3.25		- 0		3.4		- 0

				Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56		76.82		- 0		48.5		- 0

				Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29		17.11		9.2		13.5		12.0

				Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11		0.31		0.5		0.6		0.9

				Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

				Current Ratio				0.91		0.91		0.96		1.11		1.15		1.09		1.0		1.0		1.0

										41%

				Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48		50.66		7.7		4.7		2.5

				Govt levies as a percentage of turnover		%		65.80		64.97		64.75		64.50		64.84		64.02		64.0		63.1		64.6

				Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32		2.61

				Return on Equity		%		70.94		70.18		65.33		46.02		36.32		20.39		- 0		- 0		0.0

				Creditor Turnover				8.03		7.83		7.98		8.39		5.10		4.65

				Operating Cycle				157		128		153		166		191		184		- 0		- 0		0.0

				Dividend Cover Ratio				1.24		1.03		0.96		1.36		1.40		1.30		- 0		2.1		0.0

				GOVERNMENT LEVIES						2008		2007		2006		2005		2004		2003		2002		2001

				Customs, Excise Duties & Sales Tax		Rs  million		36,367		30,525		25,213		22,069		19,129		16,086		14,322		12,861		12,726

				Local Taxes and Other Duties		Rs  million		105		101		94		87		87		71		75		76		82

				Income Tax		Rs  million		1,391		1,246		1,169		880		634		137		44		40		40

				Total Government Levies				37,863		31,872		26,476		23,036		19,850		16,294		14,441		12,977

				Creditors for Creditor Turnover				1,673,458		1,480,990		1,194,440		995,619		1,416,138		1,310,079

				Debtor Turnover (Net Sales)				34,171		18,400		17,137		14,844		10,579		2,038

				Quick Ratio				0.07		0.13		0.13		0.10		0.10		0.11

				BALANCE SHEET

				As at December 31, 2007

								2009		2008		2007		2006		2005		2004

				PROPERTY PLANT AND EQUIPMENT				5,952,108		5,599,758		5,154,326		4,529,366		3,798,190		3,564,407

				INVESTMENT IN SUBSIDIARY COMPANY AT COST				5,000		5,000		5,000		5,000		5,000		5,000

				LONG TERM LOANS				7,310		9,244		12,513		18,660		17,782		16,324

				LONG TERM DEPOSITS AND PREPAYMENTS				19,915		41,172		13,025		8,424		11,365		4,433

				CURRENT ASSETS

				Stocks		92%		5,765,367		4,059,063		3,998,181		3,790,853		3,780,931		3,074,052										91%

				Stores and spares		3%		218,375		190,646		140,777		140,008		125,232		121,464										3%

				Trade debts		0%		1,684		2,666		2,386		2,406		2,894		12,486										0%

				Loans and advances		1%		48,598		65,917		38,580		12,205		32,676		32,273										1%

				Prepayments		1%		72,483		105,728		64,887		72,235		31,987		36,003										1%

				Other receivables		1%		88,147		246,675		229,891		92,360		104,791		119,126										3%

				Cash and bank balances		1%		47,874		69,172		166,666		62,883		57,605		39,197										1%

								6,242,528		4,739,867		4,641,368		4,172,950		4,136,116		3,434,601

				LESS: CURRENT LIABILITIES

				Trade and other payables				5,037,469		4,324,704		3,548,237		2,212,241		2,515,824		2,056,298

				Interest accrued				27,659		10,354		8,401		11,115		10,911		5,041

				Short term finances				1,300,837		572,397		1,038,550		1,293,141		400,662		996,579

				Interim dividend payable								- 0

				Income tax payable				490,815		303,183		227,752		233,712		676,969		79,549

								6,856,780		5,210,638		4,822,940		3,750,209		3,604,366		3,137,467

				NET CURRENT ASSETS				(614,252)		(470,771)		(181,572)		422,741		531,750		297,134

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				FINANCED BY:

				SHARE CAPITAL

				Authorised capital

				300,000,000 ordinary shares of Rs 10 each				3,000,000		3,000,000		3,000,000		3,000,000		3,000,000		3,000,000

				Issued, subscribed and paid-up capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938

				REVENUE RESERVES				1,705,296		1,053,393		1,149,742		1,584,249		1,084,476		707,885

				SHAREHOLDERS' EQUITY				4,260,234		3,608,331		3,704,680		4,139,187		3,639,414		3,262,823

				DEFERRED TAXATION				1,109,847		836,939		809,109		845,004		724,673		624,475

				DEFERRED LIABILITIES				- 0		739,133		489,503		- 0

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				COMMITMENTS AND CONTINGENCIES

				PROFIT & LOSS ACCOUNT

				For the Year Ended December 31, 2006

								2009		2008		2007		2006		2005		2004		2003

				GROSS SALES				57,544,309		49,053,928		40,889,275		35,715,451		30,615,062		25,452,634		22,572,247

				Excise Duties				27,654,345		23,351,734		19,311,946		16,991,172		14,758,558		12,466,912

				Sales tax				8,223,439		6,829,699		5,534,452		4,833,285		4,103,324		3,413,146

				Sales (net of sales tax)				21,666,525		18,872,495		16,042,877		13,890,994		11,753,180		9,572,576

				Cost of sales				13,442,066		11,595,736		9,527,306		8,357,474		7,223,576		6,089,955

				GROSS PROFIT				8,224,459		7,276,759		6,515,571		5,533,520		4,529,604		3,482,621

				Marketing and distribution expenses				2,246,014		1,933,364		1,795,793		1,816,198		1,578,656		1,442,356

				Administration expenses				1,100,814		928,358		736,147		644,981		573,285		595,637

				Other income				226,499		60,551		71,756		20,686		8,100		14,590

				Other expenses				514,665		615,458		335,763		251,932		304,462		381,914

				OPERATING PROFIT				4,589,465		3,860,130		3,719,624		2,841,095		2,081,301		1,077,304

				Finance income				102,826		59,600		30,878		47,402		26,317		- 0		706,650

				Finance cost				43,802		26,013		25,928		27,824		25,554		21,265

				PROFIT BEFORE TAXATION				4,648,489		3,893,717		3,724,574		2,860,673		2,082,064		1,056,039		614,695

				Tax charge				1,626,083		1,361,422		1,304,367		955,685		760,145		390,812		293,614

				PROFIT AFTER TAXATION				3,022,406		2,532,295		2,420,207		1,904,988		1,321,919		665,227		321,081

				Earnings per share (basic and diluted)				11.83		9.91		9.47		7.46		5.17		2.60

				Depreciation				656,764		594,843		537,851		482,186		426,887		390,210		343,940
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		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Gross Turnover (Rs. million)

57544.309

49053.928

40889.275

35715.451

30615.062



		2009

		2008

		2007
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		2005



Gross Turnover Rs  million

Government Levies (Rs. million)

37862.931

31872

26476

23036

19850



		2009		2009		2009

		2008		2008		2008

		2007		2007		2007

		2006		2006		2006

		2005		2005		2005



Gross Profit

Operating Profit

Profit After Tax

Gross, Operating and After Tax Profit (Rs. million)

8224.459

4589.465

3022.406

7276.759

3860.13

2532.295

6515.571

3719.624

2420.207

5533.52

2841.095

1904.988

4529.604

2081.301

1321.919
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Gross Turnover Rs  million

Volume(Sticks million)

41183

41469

37188

34549
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		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Property, Plant and Equipment (Rs. million)

5952.108

5599.758

5154.326

4529.366

3798.19



		2009		9.0951449073

		2008		9.0796457244

		2007		6.3654268473

		2006		7.6375298978

		2005		5.3698970722
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Earnings per Share (Rs.)

Dividend Yield (%)

Earnings per Share and Dividend Yield

11.8296647512

9.9113755402

9.4726646039

7.456102653

5.1739768245
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		INVESTOR INFORMATION				2009		2008		2007		2006		2005

		Current Ratio				0.91		0.91		0.96		1.11		1.15

		Gross Profit Ratio		%		14.29		14.83		15.93		15.49		14.80

		Operating Profit Margin		%		9.12		9.08		10.41		9.30		8.19

		Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32

		Return on Assets		%		56.28		48.84		48.37		38.22		30.29

		Return on Equity		%		70.94		70.18		65.33		46.02		36.32

		Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17

		Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91

		Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06

		Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84

		Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

		Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11

		Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48

		Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33

		Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56

		Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70

		Current Ratio		2005		2006		2007		2008		2009

				1.15		1.11		0.96		0.91		0.91

		GP, OP & Net Profit Margin		2005		2006		2007		2008		2009

		Gross Profit Margin		14.80%		15.49%		15.93%		14.83%		14.29%

		Operating Profit Magin		8.19%		9.30%		10.41%		9.08%		9.12%

		Net Profit Margin		4.32%		5.33%		5.92%		5.16%		5.25%

		Return On Assets & Equity		2005		2006		2007		2008		2009

		Return On Assets		30.32%		38.22%		48.37%		48.84%		56.28%

		Return On Equity		36.32%		46.02%		65.33%		70.18%		70.94%

		Earnings per Share		2005		2006		2007		2008		2009

				5.17		7.46		9.47		9.91		11.83

		Inventory Turnover Ratio		2005		2006		2007		2008		2009

				1.91		2.20		2.38		2.86		2.33

		Fixed Assets and Total Assets Turnover		2005		2006		2007		2008		2009

		Fixed Assets Turnover		8.06		7.89		7.93		8.76		9.67

		Total Assets Turnover		3.84		4.09		4.16		4.72		4.71

		Debt to Assets and Equity Ratio		2005		2006		2007		2008		2009

		Debt to Assets		0.09		0.26		0.21		0.11		0.24

		Debt to Equity		0.11		0.31		0.28		0.16		0.31

		Interest Coverage Ratio		2005		2006		2007		2008		2009

				82.48		103.81		144.65		150.68		107.13

																				interest
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		Vertical Analysis

		Balance Sheet

										(Rs. '000)

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				51		47.67		51.86		52.45		53.87		48.68

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				0		0.06		0.06		0.05		0.05		0.04

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				0		0.22		0.21		0.13		0.09		0.06

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				0		0.14		0.10		0.13		0.40		0.16

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				44		47.45		43.40		40.69		39.05		47.15

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				2		1.57		1.60		1.43		1.83		1.79

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				0		0.04		0.03		0.02		0.03		0.01

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				0		0.41		0.14		0.39		0.63		0.40

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				1		0.40		0.83		0.66		1.02		0.59

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				2		1.32		1.06		2.34		2.37		0.72

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				1		0.72		0.72		1.70		0.67		0.39

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				49		51.91		47.78		47.23		45.60		51.06

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100.00		100.00		100.00		100.00		100.00

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				36.37		32.06		29.25		26.00		24.58		20.90

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				10.08		13.61		18.14		11.70		10.13		13.95

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		4.98		7.11		0.00

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				8.89		9.09		9.67		8.23		8.05		9.08

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				29.27		31.57		25.33		36.11		41.60		41.20

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				0.07		0.14		0.13		0.09		0.10		0.23

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				14.19		5.03		14.81		10.57		5.51		10.64

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				1.13		8.50		2.68		2.32		2.92		4.01

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				44.66		45.23		42.94		49.08		50.13		56.08

		Total Equity and Liabilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100		100		100		100		100

		Vertical Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439

		Net Turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		100		100		100		100		100

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				63.62		61.46		60.16		59.39		61.44		62.04

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				36.38		38.54		39.84		40.61		38.56		37.96

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				15.07		13.43		13.07		11.19		10.24		10.37

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				6.22		4.88		4.64		4.59		4.92		5.08

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				0.15		0.07		0.15		0.45		0.32		1.05

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				3.99		2.59		1.81		2.09		3.26		2.38

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				11.25		17.71		20.45		23.19		20.45		21.18

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				0.00		0.22		0.34		0.19		0.32		0.47

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				0.22		0.22		0.20		0.16		0.14		0.20

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				11.03		17.71		20.59		23.22		20.63		21.45

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				4.08		6.47		6.88		8.13		7.21		7.51

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				6.95		11.25		13.71		15.09		13.42		13.95





		Horizontal Analysis

		Balance Sheet

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				100		6.56		19.25		13.80		8.64		6.29

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				100		- 0		- 0		- 0		- 0		- 0

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				100		8.93		4.94		(32.94)		(26.12)		(20.92)

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				100		156.37		(25.88)		54.62		216.10		(51.63)

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				100		23.00		0.26		5.47		1.52		42.04

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				100		3.10		11.80		0.55		35.42		14.54

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				100		(76.82)		(16.86)		(0.83)		11.74		(36.83)

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				100		1.25		(62.65)		216.10		70.86		(26.27)

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				100		(11.15)		125.83		(10.17)		62.94		(31.44)

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				100		(12.03)		(11.86)		148.91		7.30		(64.27)

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				100		46.96		9.16		165.04		(58.50)		(30.79)

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				100		20.42		0.89		11.23		2.12		31.70

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				100		- 0		- 0		- 0		- 0		- 0

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				100		53.20		46.08		(27.43)		(8.38)		61.89

						3,262,823		3,639,414		4,139,187		3,704,680		3,608,331		4,260,234

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		100		51.00		(100)

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				100		16.05		16.60		(4.25)		3.44		32.61

						624,475		724,673		845,004		1,298,612		1,576,072		1,109,847

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				100		22.35		(12.07)		60.39		21.88		16.48

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				100		116.45		1.87		(24.42)		23.25		167.13

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				100		(59.80)		222.75		(19.69)		(44.88)		127.26

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				100		751.01		(65.48)		(2.55)		33.12		61.89

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				100		14.88		4.05		28.60		8.04		31.59

		Total Equity and Libilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

		Horizontal Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309				100		20.28		16.66		14.49		19.97		17.31

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345				100		18.38		15.13		13.66		20.92		18.43

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439				100		20.22		17.79		14.51		23.40		20.41

		Net Turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		22.78		18.19		15.49		17.64		14.80

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				100		18.61		15.70		14.00		21.71		15.92

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				100		30.06		22.16		17.75		11.68		13.02

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				100		9.45		15.05		(1.12)		7.66		16.17

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				100		(3.75)		12.51		14.13		26.11		18.58

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				100		(44.48)		155.38		246.88		(15.62)		274.06

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				100		(20.28)		(17.25)		33.28		83.30		(16.38)

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				100		93.20		36.51		30.92		3.78		18.89

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				- 0		100		80.12		(34.86)		93.02		72.53

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				100		20.17		8.88		(6.81)		0.33		68.39

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				100		97.16		37.40		30.20		4.54		19.38

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				100		94.50		25.72		36.49		4.37		19.44

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				100		98.72		44.11		27.05		4.63		19.35

		Earnings per Share - basic and diluted (Rupees)				2.6		5.17		7.46		9.47		9.91		11.83				100		98.85		44.29		26.94		4.65		19.37





		

				PROFIT & LOSS				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Volume		Million Sticks		41,183		41,469		37,188		34,549		30,620		26,846		24,861		24,364		27,103

				Gross Turnover		Rs  million		57,544		49,054		40,889		35,715		30,615		25,453		22,572		20,556		19,880

				Excise &  Sales Tax		Rs  million		35,878		30,181		24,846		21,824		18,862		15,880		13,849		12,570		11,968

				Net Turnover		Rs  million		21,667		18,872		16,043		13,891		11,753		9,573		8,723		7,986		7,912

				Gross Profit		Rs  million		8,224		7,277		6,516		5,534		4,530		3,483		2,872		2,505		1,983

				Operating Profit		Rs  million		4,589		3,860		3,720		2,841		2,081		1,077		1,010		952		643

				Profit Before Tax		Rs  million		4,648		3,894		3,725		2,861		2,082		1,056		615		730		352

				Profit After Tax		Rs  million		3,022		2,532		2,420		1,905		1,322		665		321		420		354

				EBITDA		Rs  million		5,246		4,455		4,257		3,323		2,508		1,468		1,051

				Dividends		Rs  million		2,440		2,466		2,529		1,405		946		511		- 0		204		- 0

				BALANCE SHEET				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Paid up capital		Rs  million		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555

				Shareholders' Funds		Rs  million		4,260		3,608		3,705		4,139		3,639		3,263		2,853		2,788		2,572

				Reserves		Rs  million		1,705		1,053		1,150		1,584		1,084		708		554		233		17

				Property, Plant & Equipment		Rs  million		5,952		5,600		5,154		4,529		3,798		3,564		3,411		3,013		2,815

				Net Current Assets /(Liabilities)		Rs  million		(614)		(471)		(182)		423		532		297		40		65		(58)

				Capital Employed		Rs  million		5,370		5,184		5,003		4,984		4,364		3,887		3,479		3,108		2,942

				Capital Expenditure during the year		Rs  million		1,045		1,073		1,191		1,238		717		598		854		523		713

				Long Term / Deferred Liabilities		Rs  million		1,110		1,576		1,299		845		725		624		371		321		370

				INVESTOR INFORMATION				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Gross profit ratio		%		14.29		14.83		15.93		15.49		14.80		13.68		12.7		12.2		10.0

				Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17		2.60		1.3		1.7		1.38

				EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19		5.77		4.65

				Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91		1.98		5.9		5.4		5.2

				Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06		7.14		6.6		6.8		7.1

				Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84		3.62		3.1		3.1		2.9

				Break-up value per share		Rs		16.67		14.12		14.50		16.20		14.24		12.77		12.2		10.9		10.07

				Market value per share at year end		Rs		105		106.30		155.50		72.00		68.95		61.50		27.0		23.8		10.50

				Highest Market value per share during the year		Rs		117		161.00		198.30		80.00		77.00		61.50		39.0		32.4		12.40

				Lowest Market value per share during the year		Rs		52.9		106.30		74.50		60.45		47.55		46.40		19.5		10.3		9.25

				Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33		23.62		21.4		14.5		7.6

				Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70		2.00		- 0		0.8		- 0

				Dividend yield ratio		%		9.10		9.08		6.37		7.64		5.37		3.25		- 0		3.4		- 0

				Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56		76.82		- 0		48.5		- 0

				Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29		17.11		9.2		13.5		12.0

				Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11		0.31		0.5		0.6		0.9

				Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

				Current Ratio				0.91		0.91		0.96		1.11		1.15		1.09		1.0		1.0		1.0

										41%

				Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48		50.66		7.7		4.7		2.5

				Govt levies as a percentage of turnover		%		65.80		64.97		64.75		64.50		64.84		64.02		64.0		63.1		64.6

				Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32		2.61

				Return on Equity		%		70.94		70.18		65.33		46.02		36.32		20.39		- 0		- 0		0.0

				Creditor Turnover				8.03		7.83		7.98		8.39		5.10		4.65

				Operating Cycle				157		128		153		166		191		184		- 0		- 0		0.0

				Dividend Cover Ratio				1.24		1.03		0.96		1.36		1.40		1.30		- 0		2.1		0.0

				GOVERNMENT LEVIES						2008		2007		2006		2005		2004		2003		2002		2001

				Customs, Excise Duties & Sales Tax		Rs  million		36,367		30,525		25,213		22,069		19,129		16,086		14,322		12,861		12,726

				Local Taxes and Other Duties		Rs  million		105		101		94		87		87		71		75		76		82

				Income Tax		Rs  million		1,391		1,246		1,169		880		634		137		44		40		40

				Total Government Levies				37,863		31,872		26,476		23,036		19,850		16,294		14,441		12,977

				Creditors for Creditor Turnover				1,673,458		1,480,990		1,194,440		995,619		1,416,138		1,310,079

				Debtor Turnover (Net Sales)				34,171		18,400		17,137		14,844		10,579		2,038

				Quick Ratio				0.07		0.13		0.13		0.10		0.10		0.11

				BALANCE SHEET				2009		2008		2007		2006		2005		2004

				PROPERTY PLANT AND EQUIPMENT				5,952,108		5,599,758		5,154,326		4,529,366		3,798,190		3,564,407

				INVESTMENT IN SUBSIDIARY COMPANY AT COST				5,000		5,000		5,000		5,000		5,000		5,000

				LONG TERM LOANS				7,310		9,244		12,513		18,660		17,782		16,324

				LONG TERM DEPOSITS AND PREPAYMENTS				19,915		41,172		13,025		8,424		11,365		4,433

				CURRENT ASSETS

				Stocks				5,765,367		4,059,063		3,998,181		3,790,853		3,780,931		3,074,052

				Stores and spares				218,375		190,646		140,777		140,008		125,232		121,464

				Trade debts				1,684		2,666		2,386		2,406		2,894		12,486

				Loans and advances				48,598		65,917		38,580		12,205		32,676		32,273

				Prepayments				72,483		105,728		64,887		72,235		31,987		36,003

				Other receivables				88,147		246,675		229,891		92,360		104,791		119,126

				Cash and bank balances				47,874		69,172		166,666		62,883		57,605		39,197

								6,242,528		4,739,867		4,641,368		4,172,950		4,136,116		3,434,601

				LESS: CURRENT LIABILITIES

				Trade and other payables				5,037,469		4,324,704		3,548,237		2,212,241		2,515,824		2,056,298

				Interest accrued				27,659		10,354		8,401		11,115		10,911		5,041

				Short term finances				1,300,837		572,397		1,038,550		1,293,141		400,662		996,579

				Interim dividend payable								- 0

				Income tax payable				490,815		303,183		227,752		233,712		676,969		79,549

								6,856,780		5,210,638		4,822,940		3,750,209		3,604,366		3,137,467

				NET CURRENT ASSETS				(614,252)		(470,771)		(181,572)		422,741		531,750		297,134

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				FINANCED BY:

				SHARE CAPITAL

				Authorised capital

				300,000,000 ordinary shares of Rs 10 each				3,000,000		3,000,000		3,000,000		3,000,000		3,000,000		3,000,000

				Issued, subscribed and paid-up capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938

				REVENUE RESERVES				1,705,296		1,053,393		1,149,742		1,584,249		1,084,476		707,885

				SHAREHOLDERS' EQUITY				4,260,234		3,608,331		3,704,680		4,139,187		3,639,414		3,262,823

				DEFERRED TAXATION				1,109,847		836,939		809,109		845,004		724,673		624,475

				DEFERRED LIABILITIES				- 0		739,133		489,503		- 0

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				COMMITMENTS AND CONTINGENCIES

				PROFIT & LOSS ACCOUNT				2009		2008		2007		2006		2005		2004		2003

				GROSS SALES				57,544,309		49,053,928		40,889,275		35,715,451		30,615,062		25,452,634		22,572,247

				Excise Duties				27,654,345		23,351,734		19,311,946		16,991,172		14,758,558		12,466,912

				Sales tax				8,223,439		6,829,699		5,534,452		4,833,285		4,103,324		3,413,146

				Sales (net of sales tax)				21,666,525		18,872,495		16,042,877		13,890,994		11,753,180		9,572,576

				Cost of sales				13,442,066		11,595,736		9,527,306		8,357,474		7,223,576		6,089,955

				GROSS PROFIT				8,224,459		7,276,759		6,515,571		5,533,520		4,529,604		3,482,621

				Marketing and distribution expenses				2,246,014		1,933,364		1,795,793		1,816,198		1,578,656		1,442,356

				Administration expenses				1,100,814		928,358		736,147		644,981		573,285		595,637

				Other income				226,499		60,551		71,756		20,686		8,100		14,590

				Other expenses				514,665		615,458		335,763		251,932		304,462		381,914

				OPERATING PROFIT				4,589,465		3,860,130		3,719,624		2,841,095		2,081,301		1,077,304

				Finance income				102,826		59,600		30,878		47,402		26,317		- 0		706,650

				Finance cost				43,802		26,013		25,928		27,824		25,554		21,265

				PROFIT BEFORE TAXATION				4,648,489		3,893,717		3,724,574		2,860,673		2,082,064		1,056,039		614,695

				Tax charge				1,626,083		1,361,422		1,304,367		955,685		760,145		390,812		293,614

				PROFIT AFTER TAXATION				3,022,406		2,532,295		2,420,207		1,904,988		1,321,919		665,227		321,081

				Earnings per share (basic and diluted)				11.83		9.91		9.47		7.46		5.17		2.60

				Depreciation				656,764		594,843		537,851		482,186		426,887		390,210		343,940



ahmed_raza:
changed

ahmed_raza:
changed

ahmed_raza:
changed

ahmed_raza:
changed

ahmed_raza:
changed

ahmed_raza:
changed from here backwards

ahmed_raza:
changed 0.1

ahmed_raza:
changed

ahmed_raza:
changed by 0.02

ahmed_raza:
changed

ahmed_raza:
changed

ahmed_raza:
changed

ahmed_raza:
changed

ahmed_raza:
changed



		0

		0

		0

		0

		0



Gross Turnover Rs  million

Gross Turnover (Rs. million)

0

0

0

0

0



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Government Levies (Rs. million)

37862.931

31872

26476

23036

19850



		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0



Gross Profit

Operating Profit

Profit After Tax

Gross, Operating and After Tax Profit (Rs. million)

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Volume(Sticks million)

41183

41469

37188

34549

30620



		0

		0

		0

		0

		0



Gross Turnover Rs  million

Property, Plant and Equipment (Rs. million)

0

0

0

0

0



		2009		9.0951449073

		2008		9.0796457244

		2007		6.3654268473

		2006		7.6375298978

		2005		5.3698970722



&A

Page &P

Earnings per Share (Rs.)
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Earnings per Share and Dividend Yield

11.8296647512

9.9113755402

9.4726646039

7.456102653

5.1739768245



		

				PROFIT & LOSS				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Volume		Million Sticks		41,183		41,469		37,188		34,549		30,620		26,846		24,861		24,364		27,103

				Gross Turnover		Rs  million		57,544		49,054		40,889		35,715		30,615		25,453		22,572		20,556		19,880

				Excise &  Sales Tax		Rs  million		35,878		30,181		24,846		21,824		18,862		15,880		13,849		12,570		11,968

				Net Turnover		Rs  million		21,667		18,872		16,043		13,891		11,753		9,573		8,723		7,986		7,912

				Gross Profit		Rs  million		8,224		7,277		6,516		5,534		4,530		3,483		2,872		2,505		1,983

				Operating Profit		Rs  million		4,589		3,860		3,720		2,841		2,081		1,077		1,010		952		643

				Profit Before Tax		Rs  million		4,648		3,894		3,725		2,861		2,082		1,056		615		730		352

				Profit After Tax		Rs  million		3,022		2,532		2,420		1,905		1,322		665		321		420		354

				EBITDA		Rs  million		5,246		4,455		4,257		3,323		2,508		1,468		1,051

				Dividends		Rs  million		2,440		2,466		2,529		1,405		946		511		- 0		204		- 0

				BALANCE SHEET				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Paid up capital		Rs  million		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555

				Shareholders' Funds		Rs  million		4,260		3,608		3,705		4,139		3,639		3,263		2,853		2,788		2,572

				Reserves		Rs  million		1,705		1,053		1,150		1,584		1,084		708		554		233		17

				Property, Plant & Equipment		Rs  million		5,952		5,600		5,154		4,529		3,798		3,564		3,411		3,013		2,815

				Net Current Assets /(Liabilities)		Rs  million		(614)		(471)		(182)		423		532		297		40		65		(58)

				Capital Employed		Rs  million		5,370		5,184		5,003		4,984		4,364		3,887		3,479		3,108		2,942

				Capital Expenditure during the year		Rs  million		1,045		1,073		1,191		1,238		717		598		854		523		713

				Long Term / Deferred Liabilities		Rs  million		1,110		1,576		1,299		845		725		624		371		321		370

				INVESTOR INFORMATION				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Gross profit ratio		%		14.29		14.83		15.93		15.49		14.80		13.68		12.7		12.2		10.0

				Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17		2.60		1.3		1.7		1.38

				EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19		5.77		4.65

				Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91		1.98		5.9		5.4		5.2

				Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06		7.14		6.6		6.8		7.1

				Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84		3.62		3.1		3.1		2.9

				Break-up value per share		Rs		16.67		14.12		14.50		16.20		14.24		12.77		12.2		10.9		10.07

				Market value per share at year end		Rs		105		106.30		155.50		72.00		68.95		61.50		27.0		23.8		10.50

				Highest Market value per share during the year		Rs		117		161.00		198.30		80.00		77.00		61.50		39.0		32.4		12.40

				Lowest Market value per share during the year		Rs		52.9		106.30		74.50		60.45		47.55		46.40		19.5		10.3		9.25

				Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33		23.62		21.4		14.5		7.6

				Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70		2.00		- 0		0.8		- 0

				Dividend yield ratio		%		9.10		9.08		6.37		7.64		5.37		3.25		- 0		3.4		- 0

				Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56		76.82		- 0		48.5		- 0

				Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29		17.11		9.2		13.5		12.0

				Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11		0.31		0.5		0.6		0.9

				Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

				Current Ratio				0.91		0.91		0.96		1.11		1.15		1.09		1.0		1.0		1.0

										41%

				Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48		50.66		7.7		4.7		2.5

				Govt levies as a percentage of turnover		%		65.80		64.97		64.75		64.50		64.84		64.02		64.0		63.1		64.6

				Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32		2.61

				Return on Equity		%		70.94		70.18		65.33		46.02		36.32		20.39		- 0		- 0		0.0

				Creditor Turnover				8.03		7.83		7.98		8.39		5.10		4.65

				Operating Cycle				157		128		153		166		191		184		- 0		- 0		0.0

				Dividend Cover Ratio				1.24		1.03		0.96		1.36		1.40		1.30		- 0		2.1		0.0

				GOVERNMENT LEVIES						2008		2007		2006		2005		2004		2003		2002		2001

				Customs, Excise Duties & Sales Tax		Rs  million		36,367		30,525		25,213		22,069		19,129		16,086		14,322		12,861		12,726

				Local Taxes and Other Duties		Rs  million		105		101		94		87		87		71		75		76		82

				Income Tax		Rs  million		1,391		1,246		1,169		880		634		137		44		40		40

				Total Government Levies				37,863		31,872		26,476		23,036		19,850		16,294		14,441		12,977

				Creditors for Creditor Turnover				1,673,458		1,480,990		1,194,440		995,619		1,416,138		1,310,079

				Debtor Turnover (Net Sales)				34,171		18,400		17,137		14,844		10,579		2,038

				Quick Ratio				0.07		0.13		0.13		0.10		0.10		0.11

				BALANCE SHEET

				As at December 31, 2007

								2009		2008		2007		2006		2005		2004

				PROPERTY PLANT AND EQUIPMENT				5,952,108		5,599,758		5,154,326		4,529,366		3,798,190		3,564,407

				INVESTMENT IN SUBSIDIARY COMPANY AT COST				5,000		5,000		5,000		5,000		5,000		5,000

				LONG TERM LOANS				7,310		9,244		12,513		18,660		17,782		16,324

				LONG TERM DEPOSITS AND PREPAYMENTS				19,915		41,172		13,025		8,424		11,365		4,433

				CURRENT ASSETS

				Stocks		92%		5,765,367		4,059,063		3,998,181		3,790,853		3,780,931		3,074,052										91%

				Stores and spares		3%		218,375		190,646		140,777		140,008		125,232		121,464										3%

				Trade debts		0%		1,684		2,666		2,386		2,406		2,894		12,486										0%

				Loans and advances		1%		48,598		65,917		38,580		12,205		32,676		32,273										1%

				Prepayments		1%		72,483		105,728		64,887		72,235		31,987		36,003										1%

				Other receivables		1%		88,147		246,675		229,891		92,360		104,791		119,126										3%

				Cash and bank balances		1%		47,874		69,172		166,666		62,883		57,605		39,197										1%

								6,242,528		4,739,867		4,641,368		4,172,950		4,136,116		3,434,601

				LESS: CURRENT LIABILITIES

				Trade and other payables				5,037,469		4,324,704		3,548,237		2,212,241		2,515,824		2,056,298

				Interest accrued				27,659		10,354		8,401		11,115		10,911		5,041

				Short term finances				1,300,837		572,397		1,038,550		1,293,141		400,662		996,579

				Interim dividend payable								- 0

				Income tax payable				490,815		303,183		227,752		233,712		676,969		79,549

								6,856,780		5,210,638		4,822,940		3,750,209		3,604,366		3,137,467

				NET CURRENT ASSETS				(614,252)		(470,771)		(181,572)		422,741		531,750		297,134

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				FINANCED BY:

				SHARE CAPITAL

				Authorised capital

				300,000,000 ordinary shares of Rs 10 each				3,000,000		3,000,000		3,000,000		3,000,000		3,000,000		3,000,000

				Issued, subscribed and paid-up capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938

				REVENUE RESERVES				1,705,296		1,053,393		1,149,742		1,584,249		1,084,476		707,885

				SHAREHOLDERS' EQUITY				4,260,234		3,608,331		3,704,680		4,139,187		3,639,414		3,262,823

				DEFERRED TAXATION				1,109,847		836,939		809,109		845,004		724,673		624,475

				DEFERRED LIABILITIES				- 0		739,133		489,503		- 0

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				COMMITMENTS AND CONTINGENCIES

				PROFIT & LOSS ACCOUNT

				For the Year Ended December 31, 2006

								2009		2008		2007		2006		2005		2004		2003

				GROSS SALES				57,544,309		49,053,928		40,889,275		35,715,451		30,615,062		25,452,634		22,572,247

				Excise Duties				27,654,345		23,351,734		19,311,946		16,991,172		14,758,558		12,466,912

				Sales tax				8,223,439		6,829,699		5,534,452		4,833,285		4,103,324		3,413,146

				Sales (net of sales tax)				21,666,525		18,872,495		16,042,877		13,890,994		11,753,180		9,572,576

				Cost of sales				13,442,066		11,595,736		9,527,306		8,357,474		7,223,576		6,089,955

				GROSS PROFIT				8,224,459		7,276,759		6,515,571		5,533,520		4,529,604		3,482,621

				Marketing and distribution expenses				2,246,014		1,933,364		1,795,793		1,816,198		1,578,656		1,442,356

				Administration expenses				1,100,814		928,358		736,147		644,981		573,285		595,637

				Other income				226,499		60,551		71,756		20,686		8,100		14,590

				Other expenses				514,665		615,458		335,763		251,932		304,462		381,914

				OPERATING PROFIT				4,589,465		3,860,130		3,719,624		2,841,095		2,081,301		1,077,304

				Finance income				102,826		59,600		30,878		47,402		26,317		- 0		706,650

				Finance cost				43,802		26,013		25,928		27,824		25,554		21,265

				PROFIT BEFORE TAXATION				4,648,489		3,893,717		3,724,574		2,860,673		2,082,064		1,056,039		614,695

				Tax charge				1,626,083		1,361,422		1,304,367		955,685		760,145		390,812		293,614

				PROFIT AFTER TAXATION				3,022,406		2,532,295		2,420,207		1,904,988		1,321,919		665,227		321,081

				Earnings per share (basic and diluted)				11.83		9.91		9.47		7.46		5.17		2.60

				Depreciation				656,764		594,843		537,851		482,186		426,887		390,210		343,940
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Gross Profit
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		INVESTOR INFORMATION				2009		2008		2007		2006		2005

		Current Ratio				0.91		0.91		0.96		1.11		1.15

		Gross Profit Ratio		%		14.29		14.83		15.93		15.49		14.80

		Operating Profit Margin		%		9.12		9.08		10.41		9.30		8.19

		Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32

		Return on Assets		%		56.28		48.84		48.37		38.22		30.29

		Return on Equity		%		70.94		70.18		65.33		46.02		36.32

		Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17

		Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91

		Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06

		Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84

		Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

		Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11

		Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48

		Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33

		Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56

		Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70

		Current Ratio		2005		2006		2007		2008		2009

				1.15		1.11		0.96		0.91		0.91

		GP, OP & Net Profit Margin		2005		2006		2007		2008		2009

		Gross Profit Margin		14.80%		15.49%		15.93%		14.83%		14.29%

		Operating Profit Magin		8.19%		9.30%		10.41%		9.08%		9.12%

		Net Profit Margin		4.32%		5.33%		5.92%		5.16%		5.25%

		Return On Assets & Equity		2005		2006		2007		2008		2009

		Return On Assets		30.32%		38.22%		48.37%		48.84%		56.28%

		Return On Equity		36.32%		46.02%		65.33%		70.18%		70.94%

		Earnings per Share		2005		2006		2007		2008		2009

				5.17		7.46		9.47		9.91		11.83

		Inventory Turnover Ratio		2005		2006		2007		2008		2009

				1.91		2.20		2.38		2.86		2.33

		Fixed Assets and Total Assets Turnover		2005		2006		2007		2008		2009

		Fixed Assets Turnover		8.06		7.89		7.93		8.76		9.67

		Total Assets Turnover		3.84		4.09		4.16		4.72		4.71
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		Vertical Analysis

		Balance Sheet

										(Rs. '000)

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				51		47.67		51.86		52.45		53.87		48.68

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				0		0.06		0.06		0.05		0.05		0.04

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				0		0.22		0.21		0.13		0.09		0.06

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				0		0.14		0.10		0.13		0.40		0.16

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				44		47.45		43.40		40.69		39.05		47.15

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				2		1.57		1.60		1.43		1.83		1.79

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				0		0.04		0.03		0.02		0.03		0.01

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				0		0.41		0.14		0.39		0.63		0.40

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				1		0.40		0.83		0.66		1.02		0.59

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				2		1.32		1.06		2.34		2.37		0.72

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				1		0.72		0.72		1.70		0.67		0.39

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				49		51.91		47.78		47.23		45.60		51.06

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100.00		100.00		100.00		100.00		100.00

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				36.37		32.06		29.25		26.00		24.58		20.90

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				10.08		13.61		18.14		11.70		10.13		13.95

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		4.98		7.11		0.00

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				8.89		9.09		9.67		8.23		8.05		9.08

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				29.27		31.57		25.33		36.11		41.60		41.20

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				0.07		0.14		0.13		0.09		0.10		0.23

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				14.19		5.03		14.81		10.57		5.51		10.64

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				1.13		8.50		2.68		2.32		2.92		4.01

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				44.66		45.23		42.94		49.08		50.13		56.08

		Total Equity and Liabilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100		100		100		100		100

		Vertical Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439

		Net Turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		100		100		100		100		100

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				63.62		61.46		60.16		59.39		61.44		62.04

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				36.38		38.54		39.84		40.61		38.56		37.96

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				15.07		13.43		13.07		11.19		10.24		10.37

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				6.22		4.88		4.64		4.59		4.92		5.08

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				0.15		0.07		0.15		0.45		0.32		1.05

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				3.99		2.59		1.81		2.09		3.26		2.38

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				11.25		17.71		20.45		23.19		20.45		21.18

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				0.00		0.22		0.34		0.19		0.32		0.47

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				0.22		0.22		0.20		0.16		0.14		0.20

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				11.03		17.71		20.59		23.22		20.63		21.45

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				4.08		6.47		6.88		8.13		7.21		7.51

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				6.95		11.25		13.71		15.09		13.42		13.95





		Horizontal Analysis

		Balance Sheet

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				100		6.56		19.25		13.80		8.64		6.29

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				100		- 0		- 0		- 0		- 0		- 0

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				100		8.93		4.94		(32.94)		(26.12)		(20.92)

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				100		156.37		(25.88)		54.62		216.10		(51.63)

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				100		23.00		0.26		5.47		1.52		42.04

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				100		3.10		11.80		0.55		35.42		14.54

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				100		(76.82)		(16.86)		(0.83)		11.74		(36.83)

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				100		1.25		(62.65)		216.10		70.86		(26.27)

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				100		(11.15)		125.83		(10.17)		62.94		(31.44)

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				100		(12.03)		(11.86)		148.91		7.30		(64.27)

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				100		46.96		9.16		165.04		(58.50)		(30.79)

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				100		20.42		0.89		11.23		2.12		31.70

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				100		- 0		- 0		- 0		- 0		- 0

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				100		53.20		46.08		(27.43)		(8.38)		61.89

						3,262,823		3,639,414		4,139,187		3,704,680		3,608,331		4,260,234

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		100		51.00		(100)

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				100		16.05		16.60		(4.25)		3.44		32.61

						624,475		724,673		845,004		1,298,612		1,576,072		1,109,847

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				100		22.35		(12.07)		60.39		21.88		16.48

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				100		116.45		1.87		(24.42)		23.25		167.13

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				100		(59.80)		222.75		(19.69)		(44.88)		127.26

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				100		751.01		(65.48)		(2.55)		33.12		61.89

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				100		14.88		4.05		28.60		8.04		31.59

		Total Equity and Libilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

		Horizontal Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309				100		20.28		16.66		14.49		19.97		17.31

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345				100		18.38		15.13		13.66		20.92		18.43

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439				100		20.22		17.79		14.51		23.40		20.41

		Net Turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		22.78		18.19		15.49		17.64		14.80

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				100		18.61		15.70		14.00		21.71		15.92

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				100		30.06		22.16		17.75		11.68		13.02

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				100		9.45		15.05		(1.12)		7.66		16.17

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				100		(3.75)		12.51		14.13		26.11		18.58

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				100		(44.48)		155.38		246.88		(15.62)		274.06

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				100		(20.28)		(17.25)		33.28		83.30		(16.38)

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				100		93.20		36.51		30.92		3.78		18.89

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				- 0		100		80.12		(34.86)		93.02		72.53

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				100		20.17		8.88		(6.81)		0.33		68.39

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				100		97.16		37.40		30.20		4.54		19.38

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				100		94.50		25.72		36.49		4.37		19.44

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				100		98.72		44.11		27.05		4.63		19.35

		Earnings per Share - basic and diluted (Rupees)				2.6		5.17		7.46		9.47		9.91		11.83				100		98.85		44.29		26.94		4.65		19.37





		

				PROFIT & LOSS				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Volume		Million Sticks		41,183		41,469		37,188		34,549		30,620		26,846		24,861		24,364		27,103

				Gross Turnover		Rs  million		57,544		49,054		40,889		35,715		30,615		25,453		22,572		20,556		19,880

				Excise &  Sales Tax		Rs  million		35,878		30,181		24,846		21,824		18,862		15,880		13,849		12,570		11,968

				Net Turnover		Rs  million		21,667		18,872		16,043		13,891		11,753		9,573		8,723		7,986		7,912

				Gross Profit		Rs  million		8,224		7,277		6,516		5,534		4,530		3,483		2,872		2,505		1,983

				Operating Profit		Rs  million		4,589		3,860		3,720		2,841		2,081		1,077		1,010		952		643

				Profit Before Tax		Rs  million		4,648		3,894		3,725		2,861		2,082		1,056		615		730		352

				Profit After Tax		Rs  million		3,022		2,532		2,420		1,905		1,322		665		321		420		354

				EBITDA		Rs  million		5,246		4,455		4,257		3,323		2,508		1,468		1,051

				Dividends		Rs  million		2,440		2,466		2,529		1,405		946		511		- 0		204		- 0

				BALANCE SHEET				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Paid up capital		Rs  million		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555

				Shareholders' Funds		Rs  million		4,260		3,608		3,705		4,139		3,639		3,263		2,853		2,788		2,572

				Reserves		Rs  million		1,705		1,053		1,150		1,584		1,084		708		554		233		17

				Property, Plant & Equipment		Rs  million		5,952		5,600		5,154		4,529		3,798		3,564		3,411		3,013		2,815

				Net Current Assets /(Liabilities)		Rs  million		(614)		(471)		(182)		423		532		297		40		65		(58)

				Capital Employed		Rs  million		5,370		5,184		5,003		4,984		4,364		3,887		3,479		3,108		2,942

				Capital Expenditure during the year		Rs  million		1,045		1,073		1,191		1,238		717		598		854		523		713

				Long Term / Deferred Liabilities		Rs  million		1,110		1,576		1,299		845		725		624		371		321		370

				INVESTOR INFORMATION				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Gross profit ratio		%		14.29		14.83		15.93		15.49		14.80		13.68		12.7		12.2		10.0

				Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17		2.60		1.3		1.7		1.38

				EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19		5.77		4.65

				Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91		1.98		5.9		5.4		5.2

				Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06		7.14		6.6		6.8		7.1

				Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84		3.62		3.1		3.1		2.9

				Break-up value per share		Rs		16.67		14.12		14.50		16.20		14.24		12.77		12.2		10.9		10.07

				Market value per share at year end		Rs		105		106.30		155.50		72.00		68.95		61.50		27.0		23.8		10.50

				Highest Market value per share during the year		Rs		117		161.00		198.30		80.00		77.00		61.50		39.0		32.4		12.40

				Lowest Market value per share during the year		Rs		52.9		106.30		74.50		60.45		47.55		46.40		19.5		10.3		9.25

				Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33		23.62		21.4		14.5		7.6

				Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70		2.00		- 0		0.8		- 0

				Dividend yield ratio		%		9.10		9.08		6.37		7.64		5.37		3.25		- 0		3.4		- 0

				Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56		76.82		- 0		48.5		- 0

				Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29		17.11		9.2		13.5		12.0

				Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11		0.31		0.5		0.6		0.9

				Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

				Current Ratio				0.91		0.91		0.96		1.11		1.15		1.09		1.0		1.0		1.0

										41%

				Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48		50.66		7.7		4.7		2.5

				Govt levies as a percentage of turnover		%		65.80		64.97		64.75		64.50		64.84		64.02		64.0		63.1		64.6

				Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32		2.61

				Return on Equity		%		70.94		70.18		65.33		46.02		36.32		20.39		- 0		- 0		0.0

				Creditor Turnover				8.03		7.83		7.98		8.39		5.10		4.65

				Operating Cycle				157		128		153		166		191		184		- 0		- 0		0.0

				Dividend Cover Ratio				1.24		1.03		0.96		1.36		1.40		1.30		- 0		2.1		0.0

				GOVERNMENT LEVIES						2008		2007		2006		2005		2004		2003		2002		2001

				Customs, Excise Duties & Sales Tax		Rs  million		36,367		30,525		25,213		22,069		19,129		16,086		14,322		12,861		12,726

				Local Taxes and Other Duties		Rs  million		105		101		94		87		87		71		75		76		82

				Income Tax		Rs  million		1,391		1,246		1,169		880		634		137		44		40		40

				Total Government Levies				37,863		31,872		26,476		23,036		19,850		16,294		14,441		12,977

				Creditors for Creditor Turnover				1,673,458		1,480,990		1,194,440		995,619		1,416,138		1,310,079

				Debtor Turnover (Net Sales)				34,171		18,400		17,137		14,844		10,579		2,038

				Quick Ratio				0.07		0.13		0.13		0.10		0.10		0.11

				BALANCE SHEET				2009		2008		2007		2006		2005		2004

				PROPERTY PLANT AND EQUIPMENT				5,952,108		5,599,758		5,154,326		4,529,366		3,798,190		3,564,407

				INVESTMENT IN SUBSIDIARY COMPANY AT COST				5,000		5,000		5,000		5,000		5,000		5,000

				LONG TERM LOANS				7,310		9,244		12,513		18,660		17,782		16,324

				LONG TERM DEPOSITS AND PREPAYMENTS				19,915		41,172		13,025		8,424		11,365		4,433

				CURRENT ASSETS

				Stocks				5,765,367		4,059,063		3,998,181		3,790,853		3,780,931		3,074,052

				Stores and spares				218,375		190,646		140,777		140,008		125,232		121,464

				Trade debts				1,684		2,666		2,386		2,406		2,894		12,486

				Loans and advances				48,598		65,917		38,580		12,205		32,676		32,273

				Prepayments				72,483		105,728		64,887		72,235		31,987		36,003

				Other receivables				88,147		246,675		229,891		92,360		104,791		119,126

				Cash and bank balances				47,874		69,172		166,666		62,883		57,605		39,197

								6,242,528		4,739,867		4,641,368		4,172,950		4,136,116		3,434,601

				LESS: CURRENT LIABILITIES

				Trade and other payables				5,037,469		4,324,704		3,548,237		2,212,241		2,515,824		2,056,298

				Interest accrued				27,659		10,354		8,401		11,115		10,911		5,041

				Short term finances				1,300,837		572,397		1,038,550		1,293,141		400,662		996,579

				Interim dividend payable								- 0

				Income tax payable				490,815		303,183		227,752		233,712		676,969		79,549

								6,856,780		5,210,638		4,822,940		3,750,209		3,604,366		3,137,467

				NET CURRENT ASSETS				(614,252)		(470,771)		(181,572)		422,741		531,750		297,134

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				FINANCED BY:

				SHARE CAPITAL

				Authorised capital

				300,000,000 ordinary shares of Rs 10 each				3,000,000		3,000,000		3,000,000		3,000,000		3,000,000		3,000,000

				Issued, subscribed and paid-up capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938

				REVENUE RESERVES				1,705,296		1,053,393		1,149,742		1,584,249		1,084,476		707,885

				SHAREHOLDERS' EQUITY				4,260,234		3,608,331		3,704,680		4,139,187		3,639,414		3,262,823

				DEFERRED TAXATION				1,109,847		836,939		809,109		845,004		724,673		624,475

				DEFERRED LIABILITIES				- 0		739,133		489,503		- 0

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				COMMITMENTS AND CONTINGENCIES

				PROFIT & LOSS ACCOUNT				2009		2008		2007		2006		2005		2004		2003

				GROSS SALES				57,544,309		49,053,928		40,889,275		35,715,451		30,615,062		25,452,634		22,572,247

				Excise Duties				27,654,345		23,351,734		19,311,946		16,991,172		14,758,558		12,466,912

				Sales tax				8,223,439		6,829,699		5,534,452		4,833,285		4,103,324		3,413,146

				Sales (net of sales tax)				21,666,525		18,872,495		16,042,877		13,890,994		11,753,180		9,572,576

				Cost of sales				13,442,066		11,595,736		9,527,306		8,357,474		7,223,576		6,089,955

				GROSS PROFIT				8,224,459		7,276,759		6,515,571		5,533,520		4,529,604		3,482,621

				Marketing and distribution expenses				2,246,014		1,933,364		1,795,793		1,816,198		1,578,656		1,442,356

				Administration expenses				1,100,814		928,358		736,147		644,981		573,285		595,637

				Other income				226,499		60,551		71,756		20,686		8,100		14,590

				Other expenses				514,665		615,458		335,763		251,932		304,462		381,914

				OPERATING PROFIT				4,589,465		3,860,130		3,719,624		2,841,095		2,081,301		1,077,304

				Finance income				102,826		59,600		30,878		47,402		26,317		- 0		706,650

				Finance cost				43,802		26,013		25,928		27,824		25,554		21,265

				PROFIT BEFORE TAXATION				4,648,489		3,893,717		3,724,574		2,860,673		2,082,064		1,056,039		614,695

				Tax charge				1,626,083		1,361,422		1,304,367		955,685		760,145		390,812		293,614

				PROFIT AFTER TAXATION				3,022,406		2,532,295		2,420,207		1,904,988		1,321,919		665,227		321,081

				Earnings per share (basic and diluted)				11.83		9.91		9.47		7.46		5.17		2.60

				Depreciation				656,764		594,843		537,851		482,186		426,887		390,210		343,940
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Gross Turnover (Rs. million)
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Gross Turnover Rs  million

Property, Plant and Equipment (Rs. million)

0

0

0

0

0



		2009		9.0951449073

		2008		9.0796457244

		2007		6.3654268473

		2006		7.6375298978

		2005		5.3698970722
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Earnings per Share (Rs.)

Dividend Yield (%)

Earnings per Share and Dividend Yield

11.8296647512

9.9113755402

9.4726646039

7.456102653

5.1739768245



		

				PROFIT & LOSS				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Volume		Million Sticks		41,183		41,469		37,188		34,549		30,620		26,846		24,861		24,364		27,103

				Gross Turnover		Rs  million		57,544		49,054		40,889		35,715		30,615		25,453		22,572		20,556		19,880

				Excise &  Sales Tax		Rs  million		35,878		30,181		24,846		21,824		18,862		15,880		13,849		12,570		11,968

				Net Turnover		Rs  million		21,667		18,872		16,043		13,891		11,753		9,573		8,723		7,986		7,912

				Gross Profit		Rs  million		8,224		7,277		6,516		5,534		4,530		3,483		2,872		2,505		1,983

				Operating Profit		Rs  million		4,589		3,860		3,720		2,841		2,081		1,077		1,010		952		643

				Profit Before Tax		Rs  million		4,648		3,894		3,725		2,861		2,082		1,056		615		730		352

				Profit After Tax		Rs  million		3,022		2,532		2,420		1,905		1,322		665		321		420		354

				EBITDA		Rs  million		5,246		4,455		4,257		3,323		2,508		1,468		1,051

				Dividends		Rs  million		2,440		2,466		2,529		1,405		946		511		- 0		204		- 0

				BALANCE SHEET				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Paid up capital		Rs  million		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555

				Shareholders' Funds		Rs  million		4,260		3,608		3,705		4,139		3,639		3,263		2,853		2,788		2,572

				Reserves		Rs  million		1,705		1,053		1,150		1,584		1,084		708		554		233		17

				Property, Plant & Equipment		Rs  million		5,952		5,600		5,154		4,529		3,798		3,564		3,411		3,013		2,815

				Net Current Assets /(Liabilities)		Rs  million		(614)		(471)		(182)		423		532		297		40		65		(58)

				Capital Employed		Rs  million		5,370		5,184		5,003		4,984		4,364		3,887		3,479		3,108		2,942

				Capital Expenditure during the year		Rs  million		1,045		1,073		1,191		1,238		717		598		854		523		713

				Long Term / Deferred Liabilities		Rs  million		1,110		1,576		1,299		845		725		624		371		321		370

				INVESTOR INFORMATION				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Gross profit ratio		%		14.29		14.83		15.93		15.49		14.80		13.68		12.7		12.2		10.0

				Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17		2.60		1.3		1.7		1.38

				EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19		5.77		4.65

				Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91		1.98		5.9		5.4		5.2

				Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06		7.14		6.6		6.8		7.1

				Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84		3.62		3.1		3.1		2.9

				Break-up value per share		Rs		16.67		14.12		14.50		16.20		14.24		12.77		12.2		10.9		10.07

				Market value per share at year end		Rs		105		106.30		155.50		72.00		68.95		61.50		27.0		23.8		10.50

				Highest Market value per share during the year		Rs		117		161.00		198.30		80.00		77.00		61.50		39.0		32.4		12.40

				Lowest Market value per share during the year		Rs		52.9		106.30		74.50		60.45		47.55		46.40		19.5		10.3		9.25

				Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33		23.62		21.4		14.5		7.6

				Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70		2.00		- 0		0.8		- 0

				Dividend yield ratio		%		9.10		9.08		6.37		7.64		5.37		3.25		- 0		3.4		- 0

				Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56		76.82		- 0		48.5		- 0

				Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29		17.11		9.2		13.5		12.0

				Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11		0.31		0.5		0.6		0.9

				Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

				Current Ratio				0.91		0.91		0.96		1.11		1.15		1.09		1.0		1.0		1.0

										41%

				Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48		50.66		7.7		4.7		2.5

				Govt levies as a percentage of turnover		%		65.80		64.97		64.75		64.50		64.84		64.02		64.0		63.1		64.6

				Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32		2.61

				Return on Equity		%		70.94		70.18		65.33		46.02		36.32		20.39		- 0		- 0		0.0

				Creditor Turnover				8.03		7.83		7.98		8.39		5.10		4.65

				Operating Cycle				157		128		153		166		191		184		- 0		- 0		0.0

				Dividend Cover Ratio				1.24		1.03		0.96		1.36		1.40		1.30		- 0		2.1		0.0

				GOVERNMENT LEVIES						2008		2007		2006		2005		2004		2003		2002		2001

				Customs, Excise Duties & Sales Tax		Rs  million		36,367		30,525		25,213		22,069		19,129		16,086		14,322		12,861		12,726

				Local Taxes and Other Duties		Rs  million		105		101		94		87		87		71		75		76		82

				Income Tax		Rs  million		1,391		1,246		1,169		880		634		137		44		40		40

				Total Government Levies				37,863		31,872		26,476		23,036		19,850		16,294		14,441		12,977

				Creditors for Creditor Turnover				1,673,458		1,480,990		1,194,440		995,619		1,416,138		1,310,079

				Debtor Turnover (Net Sales)				34,171		18,400		17,137		14,844		10,579		2,038

				Quick Ratio				0.07		0.13		0.13		0.10		0.10		0.11

				BALANCE SHEET

				As at December 31, 2007

								2009		2008		2007		2006		2005		2004

				PROPERTY PLANT AND EQUIPMENT				5,952,108		5,599,758		5,154,326		4,529,366		3,798,190		3,564,407

				INVESTMENT IN SUBSIDIARY COMPANY AT COST				5,000		5,000		5,000		5,000		5,000		5,000

				LONG TERM LOANS				7,310		9,244		12,513		18,660		17,782		16,324

				LONG TERM DEPOSITS AND PREPAYMENTS				19,915		41,172		13,025		8,424		11,365		4,433

				CURRENT ASSETS

				Stocks		92%		5,765,367		4,059,063		3,998,181		3,790,853		3,780,931		3,074,052										91%

				Stores and spares		3%		218,375		190,646		140,777		140,008		125,232		121,464										3%

				Trade debts		0%		1,684		2,666		2,386		2,406		2,894		12,486										0%

				Loans and advances		1%		48,598		65,917		38,580		12,205		32,676		32,273										1%

				Prepayments		1%		72,483		105,728		64,887		72,235		31,987		36,003										1%

				Other receivables		1%		88,147		246,675		229,891		92,360		104,791		119,126										3%

				Cash and bank balances		1%		47,874		69,172		166,666		62,883		57,605		39,197										1%

								6,242,528		4,739,867		4,641,368		4,172,950		4,136,116		3,434,601

				LESS: CURRENT LIABILITIES

				Trade and other payables				5,037,469		4,324,704		3,548,237		2,212,241		2,515,824		2,056,298

				Interest accrued				27,659		10,354		8,401		11,115		10,911		5,041

				Short term finances				1,300,837		572,397		1,038,550		1,293,141		400,662		996,579

				Interim dividend payable								- 0

				Income tax payable				490,815		303,183		227,752		233,712		676,969		79,549

								6,856,780		5,210,638		4,822,940		3,750,209		3,604,366		3,137,467

				NET CURRENT ASSETS				(614,252)		(470,771)		(181,572)		422,741		531,750		297,134

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				FINANCED BY:

				SHARE CAPITAL

				Authorised capital

				300,000,000 ordinary shares of Rs 10 each				3,000,000		3,000,000		3,000,000		3,000,000		3,000,000		3,000,000

				Issued, subscribed and paid-up capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938

				REVENUE RESERVES				1,705,296		1,053,393		1,149,742		1,584,249		1,084,476		707,885

				SHAREHOLDERS' EQUITY				4,260,234		3,608,331		3,704,680		4,139,187		3,639,414		3,262,823

				DEFERRED TAXATION				1,109,847		836,939		809,109		845,004		724,673		624,475

				DEFERRED LIABILITIES				- 0		739,133		489,503		- 0

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				COMMITMENTS AND CONTINGENCIES

				PROFIT & LOSS ACCOUNT

				For the Year Ended December 31, 2006

								2009		2008		2007		2006		2005		2004		2003

				GROSS SALES				57,544,309		49,053,928		40,889,275		35,715,451		30,615,062		25,452,634		22,572,247

				Excise Duties				27,654,345		23,351,734		19,311,946		16,991,172		14,758,558		12,466,912

				Sales tax				8,223,439		6,829,699		5,534,452		4,833,285		4,103,324		3,413,146

				Sales (net of sales tax)				21,666,525		18,872,495		16,042,877		13,890,994		11,753,180		9,572,576

				Cost of sales				13,442,066		11,595,736		9,527,306		8,357,474		7,223,576		6,089,955

				GROSS PROFIT				8,224,459		7,276,759		6,515,571		5,533,520		4,529,604		3,482,621

				Marketing and distribution expenses				2,246,014		1,933,364		1,795,793		1,816,198		1,578,656		1,442,356

				Administration expenses				1,100,814		928,358		736,147		644,981		573,285		595,637

				Other income				226,499		60,551		71,756		20,686		8,100		14,590

				Other expenses				514,665		615,458		335,763		251,932		304,462		381,914

				OPERATING PROFIT				4,589,465		3,860,130		3,719,624		2,841,095		2,081,301		1,077,304

				Finance income				102,826		59,600		30,878		47,402		26,317		- 0		706,650

				Finance cost				43,802		26,013		25,928		27,824		25,554		21,265

				PROFIT BEFORE TAXATION				4,648,489		3,893,717		3,724,574		2,860,673		2,082,064		1,056,039		614,695

				Tax charge				1,626,083		1,361,422		1,304,367		955,685		760,145		390,812		293,614

				PROFIT AFTER TAXATION				3,022,406		2,532,295		2,420,207		1,904,988		1,321,919		665,227		321,081

				Earnings per share (basic and diluted)				11.83		9.91		9.47		7.46		5.17		2.60

				Depreciation				656,764		594,843		537,851		482,186		426,887		390,210		343,940
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		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Gross Turnover (Rs. million)

57544.309

49053.928

40889.275

35715.451

30615.062



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Government Levies (Rs. million)

37862.931

31872

26476

23036

19850



		2009		2009		2009

		2008		2008		2008

		2007		2007		2007

		2006		2006		2006

		2005		2005		2005



Gross Profit

Operating Profit

Profit After Tax

Gross, Operating and After Tax Profit (Rs. million)

8224.459

4589.465

3022.406

7276.759

3860.13

2532.295

6515.571

3719.624

2420.207

5533.52

2841.095

1904.988

4529.604

2081.301

1321.919



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Volume(Sticks million)

41183

41469

37188

34549

30620



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Property, Plant and Equipment (Rs. million)

5952.108

5599.758

5154.326

4529.366

3798.19



		2009		9.0951449073

		2008		9.0796457244

		2007		6.3654268473

		2006		7.6375298978

		2005		5.3698970722
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Earnings per Share (Rs.)

Dividend Yield (%)

Earnings per Share and Dividend Yield

11.8296647512

9.9113755402

9.4726646039

7.456102653

5.1739768245
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Chart13

		2005		0.3632

		2006		0.4602

		2007		0.6533

		2008		0.7018

		2009		0.7094



Return On Assets

Return On Equity

0.3032

0.3822

0.4837

0.4884

0.5628
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		INVESTOR INFORMATION				2009		2008		2007		2006		2005

		Current Ratio				0.91		0.91		0.96		1.11		1.15

		Gross Profit Ratio		%		14.29		14.83		15.93		15.49		14.80

		Operating Profit Margin		%		9.12		9.08		10.41		9.30		8.19

		Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32

		Return on Assets		%		56.28		48.84		48.37		38.22		30.29

		Return on Equity		%		70.94		70.18		65.33		46.02		36.32

		Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17

		Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91

		Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06

		Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84

		Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

		Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11

		Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48

		Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33

		Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56

		Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70

		Current Ratio		2005		2006		2007		2008		2009

				1.15		1.11		0.96		0.91		0.91

		GP, OP & Net Profit Margin		2005		2006		2007		2008		2009

		Gross Profit Margin		14.80%		15.49%		15.93%		14.83%		14.29%

		Operating Profit Magin		8.19%		9.30%		10.41%		9.08%		9.12%

		Net Profit Margin		4.32%		5.33%		5.92%		5.16%		5.25%

		Return On Assets & Equity		2005		2006		2007		2008		2009

		Return On Assets		30.32%		38.22%		48.37%		48.84%		56.28%

		Return On Equity		36.32%		46.02%		65.33%		70.18%		70.94%

		Earnings per Share		2005		2006		2007		2008		2009

				5.17		7.46		9.47		9.91		11.83

		Inventory Turnover Ratio		2005		2006		2007		2008		2009

				1.91		2.20		2.38		2.86		2.33

		Fixed Assets and Total Assets Turnover		2005		2006		2007		2008		2009

		Fixed Assets Turnover		8.06		7.89		7.93		8.76		9.67

		Total Assets Turnover		3.84		4.09		4.16		4.72		4.71

		Debt to Assets and Equity Ratio		2005		2006		2007		2008		2009

		Debt to Assets		0.09		0.26		0.21		0.11		0.24

		Debt to Equity		0.11		0.31		0.28		0.16		0.31

		Interest Coverage Ratio		2005		2006		2007		2008		2009

				82.48		103.81		144.65		150.68		107.13

																				interest
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		Vertical Analysis

		Balance Sheet

										(Rs. '000)

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				51		47.67		51.86		52.45		53.87		48.68

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				0		0.06		0.06		0.05		0.05		0.04

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				0		0.22		0.21		0.13		0.09		0.06

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				0		0.14		0.10		0.13		0.40		0.16

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				44		47.45		43.40		40.69		39.05		47.15

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				2		1.57		1.60		1.43		1.83		1.79

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				0		0.04		0.03		0.02		0.03		0.01

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				0		0.41		0.14		0.39		0.63		0.40

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				1		0.40		0.83		0.66		1.02		0.59

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				2		1.32		1.06		2.34		2.37		0.72

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				1		0.72		0.72		1.70		0.67		0.39

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				49		51.91		47.78		47.23		45.60		51.06

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100.00		100.00		100.00		100.00		100.00

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				36.37		32.06		29.25		26.00		24.58		20.90

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				10.08		13.61		18.14		11.70		10.13		13.95

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		4.98		7.11		0.00

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				8.89		9.09		9.67		8.23		8.05		9.08

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				29.27		31.57		25.33		36.11		41.60		41.20

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				0.07		0.14		0.13		0.09		0.10		0.23

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				14.19		5.03		14.81		10.57		5.51		10.64

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				1.13		8.50		2.68		2.32		2.92		4.01

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				44.66		45.23		42.94		49.08		50.13		56.08

		Total Equity and Liabilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100		100		100		100		100

		Vertical Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439

		Net Turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		100		100		100		100		100

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				63.62		61.46		60.16		59.39		61.44		62.04

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				36.38		38.54		39.84		40.61		38.56		37.96

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				15.07		13.43		13.07		11.19		10.24		10.37

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				6.22		4.88		4.64		4.59		4.92		5.08

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				0.15		0.07		0.15		0.45		0.32		1.05

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				3.99		2.59		1.81		2.09		3.26		2.38

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				11.25		17.71		20.45		23.19		20.45		21.18

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				0.00		0.22		0.34		0.19		0.32		0.47

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				0.22		0.22		0.20		0.16		0.14		0.20

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				11.03		17.71		20.59		23.22		20.63		21.45

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				4.08		6.47		6.88		8.13		7.21		7.51

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				6.95		11.25		13.71		15.09		13.42		13.95





		Horizontal Analysis

		Balance Sheet

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				100		6.56		19.25		13.80		8.64		6.29

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				100		- 0		- 0		- 0		- 0		- 0

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				100		8.93		4.94		(32.94)		(26.12)		(20.92)

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				100		156.37		(25.88)		54.62		216.10		(51.63)

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				100		23.00		0.26		5.47		1.52		42.04

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				100		3.10		11.80		0.55		35.42		14.54

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				100		(76.82)		(16.86)		(0.83)		11.74		(36.83)

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				100		1.25		(62.65)		216.10		70.86		(26.27)

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				100		(11.15)		125.83		(10.17)		62.94		(31.44)

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				100		(12.03)		(11.86)		148.91		7.30		(64.27)

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				100		46.96		9.16		165.04		(58.50)		(30.79)

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				100		20.42		0.89		11.23		2.12		31.70

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				100		- 0		- 0		- 0		- 0		- 0

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				100		53.20		46.08		(27.43)		(8.38)		61.89

						3,262,823		3,639,414		4,139,187		3,704,680		3,608,331		4,260,234

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		100		51.00		(100)

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				100		16.05		16.60		(4.25)		3.44		32.61

						624,475		724,673		845,004		1,298,612		1,576,072		1,109,847

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				100		22.35		(12.07)		60.39		21.88		16.48

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				100		116.45		1.87		(24.42)		23.25		167.13

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				100		(59.80)		222.75		(19.69)		(44.88)		127.26

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				100		751.01		(65.48)		(2.55)		33.12		61.89

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				100		14.88		4.05		28.60		8.04		31.59

		Total Equity and Libilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

		Horizontal Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309				100		20.28		16.66		14.49		19.97		17.31

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345				100		18.38		15.13		13.66		20.92		18.43

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439				100		20.22		17.79		14.51		23.40		20.41

		Net Turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		22.78		18.19		15.49		17.64		14.80

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				100		18.61		15.70		14.00		21.71		15.92

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				100		30.06		22.16		17.75		11.68		13.02

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				100		9.45		15.05		(1.12)		7.66		16.17

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				100		(3.75)		12.51		14.13		26.11		18.58

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				100		(44.48)		155.38		246.88		(15.62)		274.06

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				100		(20.28)		(17.25)		33.28		83.30		(16.38)

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				100		93.20		36.51		30.92		3.78		18.89

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				- 0		100		80.12		(34.86)		93.02		72.53

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				100		20.17		8.88		(6.81)		0.33		68.39

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				100		97.16		37.40		30.20		4.54		19.38

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				100		94.50		25.72		36.49		4.37		19.44

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				100		98.72		44.11		27.05		4.63		19.35

		Earnings per Share - basic and diluted (Rupees)				2.6		5.17		7.46		9.47		9.91		11.83				100		98.85		44.29		26.94		4.65		19.37





		

				PROFIT & LOSS				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Volume		Million Sticks		41,183		41,469		37,188		34,549		30,620		26,846		24,861		24,364		27,103

				Gross Turnover		Rs  million		57,544		49,054		40,889		35,715		30,615		25,453		22,572		20,556		19,880

				Excise &  Sales Tax		Rs  million		35,878		30,181		24,846		21,824		18,862		15,880		13,849		12,570		11,968

				Net Turnover		Rs  million		21,667		18,872		16,043		13,891		11,753		9,573		8,723		7,986		7,912

				Gross Profit		Rs  million		8,224		7,277		6,516		5,534		4,530		3,483		2,872		2,505		1,983

				Operating Profit		Rs  million		4,589		3,860		3,720		2,841		2,081		1,077		1,010		952		643

				Profit Before Tax		Rs  million		4,648		3,894		3,725		2,861		2,082		1,056		615		730		352

				Profit After Tax		Rs  million		3,022		2,532		2,420		1,905		1,322		665		321		420		354

				EBITDA		Rs  million		5,246		4,455		4,257		3,323		2,508		1,468		1,051

				Dividends		Rs  million		2,440		2,466		2,529		1,405		946		511		- 0		204		- 0

				BALANCE SHEET				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Paid up capital		Rs  million		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555

				Shareholders' Funds		Rs  million		4,260		3,608		3,705		4,139		3,639		3,263		2,853		2,788		2,572

				Reserves		Rs  million		1,705		1,053		1,150		1,584		1,084		708		554		233		17

				Property, Plant & Equipment		Rs  million		5,952		5,600		5,154		4,529		3,798		3,564		3,411		3,013		2,815

				Net Current Assets /(Liabilities)		Rs  million		(614)		(471)		(182)		423		532		297		40		65		(58)

				Capital Employed		Rs  million		5,370		5,184		5,003		4,984		4,364		3,887		3,479		3,108		2,942

				Capital Expenditure during the year		Rs  million		1,045		1,073		1,191		1,238		717		598		854		523		713

				Long Term / Deferred Liabilities		Rs  million		1,110		1,576		1,299		845		725		624		371		321		370

				INVESTOR INFORMATION				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Gross profit ratio		%		14.29		14.83		15.93		15.49		14.80		13.68		12.7		12.2		10.0

				Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17		2.60		1.3		1.7		1.38

				EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19		5.77		4.65

				Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91		1.98		5.9		5.4		5.2

				Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06		7.14		6.6		6.8		7.1

				Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84		3.62		3.1		3.1		2.9

				Break-up value per share		Rs		16.67		14.12		14.50		16.20		14.24		12.77		12.2		10.9		10.07

				Market value per share at year end		Rs		105		106.30		155.50		72.00		68.95		61.50		27.0		23.8		10.50

				Highest Market value per share during the year		Rs		117		161.00		198.30		80.00		77.00		61.50		39.0		32.4		12.40

				Lowest Market value per share during the year		Rs		52.9		106.30		74.50		60.45		47.55		46.40		19.5		10.3		9.25

				Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33		23.62		21.4		14.5		7.6

				Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70		2.00		- 0		0.8		- 0

				Dividend yield ratio		%		9.10		9.08		6.37		7.64		5.37		3.25		- 0		3.4		- 0

				Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56		76.82		- 0		48.5		- 0

				Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29		17.11		9.2		13.5		12.0

				Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11		0.31		0.5		0.6		0.9

				Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

				Current Ratio				0.91		0.91		0.96		1.11		1.15		1.09		1.0		1.0		1.0

										41%

				Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48		50.66		7.7		4.7		2.5

				Govt levies as a percentage of turnover		%		65.80		64.97		64.75		64.50		64.84		64.02		64.0		63.1		64.6

				Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32		2.61

				Return on Equity		%		70.94		70.18		65.33		46.02		36.32		20.39		- 0		- 0		0.0

				Creditor Turnover				8.03		7.83		7.98		8.39		5.10		4.65

				Operating Cycle				157		128		153		166		191		184		- 0		- 0		0.0

				Dividend Cover Ratio				1.24		1.03		0.96		1.36		1.40		1.30		- 0		2.1		0.0

				GOVERNMENT LEVIES						2008		2007		2006		2005		2004		2003		2002		2001

				Customs, Excise Duties & Sales Tax		Rs  million		36,367		30,525		25,213		22,069		19,129		16,086		14,322		12,861		12,726

				Local Taxes and Other Duties		Rs  million		105		101		94		87		87		71		75		76		82

				Income Tax		Rs  million		1,391		1,246		1,169		880		634		137		44		40		40

				Total Government Levies				37,863		31,872		26,476		23,036		19,850		16,294		14,441		12,977

				Creditors for Creditor Turnover				1,673,458		1,480,990		1,194,440		995,619		1,416,138		1,310,079

				Debtor Turnover (Net Sales)				34,171		18,400		17,137		14,844		10,579		2,038

				Quick Ratio				0.07		0.13		0.13		0.10		0.10		0.11

				BALANCE SHEET				2009		2008		2007		2006		2005		2004

				PROPERTY PLANT AND EQUIPMENT				5,952,108		5,599,758		5,154,326		4,529,366		3,798,190		3,564,407

				INVESTMENT IN SUBSIDIARY COMPANY AT COST				5,000		5,000		5,000		5,000		5,000		5,000

				LONG TERM LOANS				7,310		9,244		12,513		18,660		17,782		16,324

				LONG TERM DEPOSITS AND PREPAYMENTS				19,915		41,172		13,025		8,424		11,365		4,433

				CURRENT ASSETS

				Stocks				5,765,367		4,059,063		3,998,181		3,790,853		3,780,931		3,074,052

				Stores and spares				218,375		190,646		140,777		140,008		125,232		121,464

				Trade debts				1,684		2,666		2,386		2,406		2,894		12,486

				Loans and advances				48,598		65,917		38,580		12,205		32,676		32,273

				Prepayments				72,483		105,728		64,887		72,235		31,987		36,003

				Other receivables				88,147		246,675		229,891		92,360		104,791		119,126

				Cash and bank balances				47,874		69,172		166,666		62,883		57,605		39,197

								6,242,528		4,739,867		4,641,368		4,172,950		4,136,116		3,434,601

				LESS: CURRENT LIABILITIES

				Trade and other payables				5,037,469		4,324,704		3,548,237		2,212,241		2,515,824		2,056,298

				Interest accrued				27,659		10,354		8,401		11,115		10,911		5,041

				Short term finances				1,300,837		572,397		1,038,550		1,293,141		400,662		996,579

				Interim dividend payable								- 0

				Income tax payable				490,815		303,183		227,752		233,712		676,969		79,549

								6,856,780		5,210,638		4,822,940		3,750,209		3,604,366		3,137,467

				NET CURRENT ASSETS				(614,252)		(470,771)		(181,572)		422,741		531,750		297,134

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				FINANCED BY:

				SHARE CAPITAL

				Authorised capital

				300,000,000 ordinary shares of Rs 10 each				3,000,000		3,000,000		3,000,000		3,000,000		3,000,000		3,000,000

				Issued, subscribed and paid-up capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938

				REVENUE RESERVES				1,705,296		1,053,393		1,149,742		1,584,249		1,084,476		707,885

				SHAREHOLDERS' EQUITY				4,260,234		3,608,331		3,704,680		4,139,187		3,639,414		3,262,823

				DEFERRED TAXATION				1,109,847		836,939		809,109		845,004		724,673		624,475

				DEFERRED LIABILITIES				- 0		739,133		489,503		- 0

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				COMMITMENTS AND CONTINGENCIES

				PROFIT & LOSS ACCOUNT				2009		2008		2007		2006		2005		2004		2003

				GROSS SALES				57,544,309		49,053,928		40,889,275		35,715,451		30,615,062		25,452,634		22,572,247

				Excise Duties				27,654,345		23,351,734		19,311,946		16,991,172		14,758,558		12,466,912

				Sales tax				8,223,439		6,829,699		5,534,452		4,833,285		4,103,324		3,413,146

				Sales (net of sales tax)				21,666,525		18,872,495		16,042,877		13,890,994		11,753,180		9,572,576

				Cost of sales				13,442,066		11,595,736		9,527,306		8,357,474		7,223,576		6,089,955

				GROSS PROFIT				8,224,459		7,276,759		6,515,571		5,533,520		4,529,604		3,482,621

				Marketing and distribution expenses				2,246,014		1,933,364		1,795,793		1,816,198		1,578,656		1,442,356

				Administration expenses				1,100,814		928,358		736,147		644,981		573,285		595,637

				Other income				226,499		60,551		71,756		20,686		8,100		14,590

				Other expenses				514,665		615,458		335,763		251,932		304,462		381,914

				OPERATING PROFIT				4,589,465		3,860,130		3,719,624		2,841,095		2,081,301		1,077,304

				Finance income				102,826		59,600		30,878		47,402		26,317		- 0		706,650

				Finance cost				43,802		26,013		25,928		27,824		25,554		21,265

				PROFIT BEFORE TAXATION				4,648,489		3,893,717		3,724,574		2,860,673		2,082,064		1,056,039		614,695

				Tax charge				1,626,083		1,361,422		1,304,367		955,685		760,145		390,812		293,614

				PROFIT AFTER TAXATION				3,022,406		2,532,295		2,420,207		1,904,988		1,321,919		665,227		321,081

				Earnings per share (basic and diluted)				11.83		9.91		9.47		7.46		5.17		2.60

				Depreciation				656,764		594,843		537,851		482,186		426,887		390,210		343,940



ahmed_raza:
changed

ahmed_raza:
changed

ahmed_raza:
changed

ahmed_raza:
changed

ahmed_raza:
changed

ahmed_raza:
changed from here backwards

ahmed_raza:
changed 0.1

ahmed_raza:
changed

ahmed_raza:
changed by 0.02

ahmed_raza:
changed

ahmed_raza:
changed

ahmed_raza:
changed

ahmed_raza:
changed

ahmed_raza:
changed



		0

		0

		0

		0

		0



Gross Turnover Rs  million

Gross Turnover (Rs. million)
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				PROFIT & LOSS				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Volume		Million Sticks		41,183		41,469		37,188		34,549		30,620		26,846		24,861		24,364		27,103

				Gross Turnover		Rs  million		57,544		49,054		40,889		35,715		30,615		25,453		22,572		20,556		19,880

				Excise &  Sales Tax		Rs  million		35,878		30,181		24,846		21,824		18,862		15,880		13,849		12,570		11,968

				Net Turnover		Rs  million		21,667		18,872		16,043		13,891		11,753		9,573		8,723		7,986		7,912

				Gross Profit		Rs  million		8,224		7,277		6,516		5,534		4,530		3,483		2,872		2,505		1,983

				Operating Profit		Rs  million		4,589		3,860		3,720		2,841		2,081		1,077		1,010		952		643

				Profit Before Tax		Rs  million		4,648		3,894		3,725		2,861		2,082		1,056		615		730		352

				Profit After Tax		Rs  million		3,022		2,532		2,420		1,905		1,322		665		321		420		354

				EBITDA		Rs  million		5,246		4,455		4,257		3,323		2,508		1,468		1,051

				Dividends		Rs  million		2,440		2,466		2,529		1,405		946		511		- 0		204		- 0

				BALANCE SHEET				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Paid up capital		Rs  million		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555

				Shareholders' Funds		Rs  million		4,260		3,608		3,705		4,139		3,639		3,263		2,853		2,788		2,572

				Reserves		Rs  million		1,705		1,053		1,150		1,584		1,084		708		554		233		17

				Property, Plant & Equipment		Rs  million		5,952		5,600		5,154		4,529		3,798		3,564		3,411		3,013		2,815

				Net Current Assets /(Liabilities)		Rs  million		(614)		(471)		(182)		423		532		297		40		65		(58)

				Capital Employed		Rs  million		5,370		5,184		5,003		4,984		4,364		3,887		3,479		3,108		2,942

				Capital Expenditure during the year		Rs  million		1,045		1,073		1,191		1,238		717		598		854		523		713

				Long Term / Deferred Liabilities		Rs  million		1,110		1,576		1,299		845		725		624		371		321		370

				INVESTOR INFORMATION				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Gross profit ratio		%		14.29		14.83		15.93		15.49		14.80		13.68		12.7		12.2		10.0

				Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17		2.60		1.3		1.7		1.38

				EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19		5.77		4.65

				Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91		1.98		5.9		5.4		5.2

				Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06		7.14		6.6		6.8		7.1

				Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84		3.62		3.1		3.1		2.9

				Break-up value per share		Rs		16.67		14.12		14.50		16.20		14.24		12.77		12.2		10.9		10.07

				Market value per share at year end		Rs		105		106.30		155.50		72.00		68.95		61.50		27.0		23.8		10.50

				Highest Market value per share during the year		Rs		117		161.00		198.30		80.00		77.00		61.50		39.0		32.4		12.40

				Lowest Market value per share during the year		Rs		52.9		106.30		74.50		60.45		47.55		46.40		19.5		10.3		9.25

				Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33		23.62		21.4		14.5		7.6

				Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70		2.00		- 0		0.8		- 0

				Dividend yield ratio		%		9.10		9.08		6.37		7.64		5.37		3.25		- 0		3.4		- 0

				Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56		76.82		- 0		48.5		- 0

				Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29		17.11		9.2		13.5		12.0

				Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11		0.31		0.5		0.6		0.9

				Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

				Current Ratio				0.91		0.91		0.96		1.11		1.15		1.09		1.0		1.0		1.0

										41%

				Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48		50.66		7.7		4.7		2.5

				Govt levies as a percentage of turnover		%		65.80		64.97		64.75		64.50		64.84		64.02		64.0		63.1		64.6

				Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32		2.61

				Return on Equity		%		70.94		70.18		65.33		46.02		36.32		20.39		- 0		- 0		0.0

				Creditor Turnover				8.03		7.83		7.98		8.39		5.10		4.65

				Operating Cycle				157		128		153		166		191		184		- 0		- 0		0.0

				Dividend Cover Ratio				1.24		1.03		0.96		1.36		1.40		1.30		- 0		2.1		0.0

				GOVERNMENT LEVIES						2008		2007		2006		2005		2004		2003		2002		2001

				Customs, Excise Duties & Sales Tax		Rs  million		36,367		30,525		25,213		22,069		19,129		16,086		14,322		12,861		12,726

				Local Taxes and Other Duties		Rs  million		105		101		94		87		87		71		75		76		82

				Income Tax		Rs  million		1,391		1,246		1,169		880		634		137		44		40		40

				Total Government Levies				37,863		31,872		26,476		23,036		19,850		16,294		14,441		12,977

				Creditors for Creditor Turnover				1,673,458		1,480,990		1,194,440		995,619		1,416,138		1,310,079

				Debtor Turnover (Net Sales)				34,171		18,400		17,137		14,844		10,579		2,038

				Quick Ratio				0.07		0.13		0.13		0.10		0.10		0.11

				BALANCE SHEET

				As at December 31, 2007

								2009		2008		2007		2006		2005		2004

				PROPERTY PLANT AND EQUIPMENT				5,952,108		5,599,758		5,154,326		4,529,366		3,798,190		3,564,407

				INVESTMENT IN SUBSIDIARY COMPANY AT COST				5,000		5,000		5,000		5,000		5,000		5,000

				LONG TERM LOANS				7,310		9,244		12,513		18,660		17,782		16,324

				LONG TERM DEPOSITS AND PREPAYMENTS				19,915		41,172		13,025		8,424		11,365		4,433

				CURRENT ASSETS

				Stocks		92%		5,765,367		4,059,063		3,998,181		3,790,853		3,780,931		3,074,052										91%

				Stores and spares		3%		218,375		190,646		140,777		140,008		125,232		121,464										3%

				Trade debts		0%		1,684		2,666		2,386		2,406		2,894		12,486										0%

				Loans and advances		1%		48,598		65,917		38,580		12,205		32,676		32,273										1%

				Prepayments		1%		72,483		105,728		64,887		72,235		31,987		36,003										1%

				Other receivables		1%		88,147		246,675		229,891		92,360		104,791		119,126										3%

				Cash and bank balances		1%		47,874		69,172		166,666		62,883		57,605		39,197										1%

								6,242,528		4,739,867		4,641,368		4,172,950		4,136,116		3,434,601

				LESS: CURRENT LIABILITIES

				Trade and other payables				5,037,469		4,324,704		3,548,237		2,212,241		2,515,824		2,056,298

				Interest accrued				27,659		10,354		8,401		11,115		10,911		5,041

				Short term finances				1,300,837		572,397		1,038,550		1,293,141		400,662		996,579

				Interim dividend payable								- 0

				Income tax payable				490,815		303,183		227,752		233,712		676,969		79,549

								6,856,780		5,210,638		4,822,940		3,750,209		3,604,366		3,137,467

				NET CURRENT ASSETS				(614,252)		(470,771)		(181,572)		422,741		531,750		297,134

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				FINANCED BY:

				SHARE CAPITAL

				Authorised capital

				300,000,000 ordinary shares of Rs 10 each				3,000,000		3,000,000		3,000,000		3,000,000		3,000,000		3,000,000

				Issued, subscribed and paid-up capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938

				REVENUE RESERVES				1,705,296		1,053,393		1,149,742		1,584,249		1,084,476		707,885

				SHAREHOLDERS' EQUITY				4,260,234		3,608,331		3,704,680		4,139,187		3,639,414		3,262,823

				DEFERRED TAXATION				1,109,847		836,939		809,109		845,004		724,673		624,475

				DEFERRED LIABILITIES				- 0		739,133		489,503		- 0

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				COMMITMENTS AND CONTINGENCIES

				PROFIT & LOSS ACCOUNT

				For the Year Ended December 31, 2006

								2009		2008		2007		2006		2005		2004		2003

				GROSS SALES				57,544,309		49,053,928		40,889,275		35,715,451		30,615,062		25,452,634		22,572,247

				Excise Duties				27,654,345		23,351,734		19,311,946		16,991,172		14,758,558		12,466,912

				Sales tax				8,223,439		6,829,699		5,534,452		4,833,285		4,103,324		3,413,146

				Sales (net of sales tax)				21,666,525		18,872,495		16,042,877		13,890,994		11,753,180		9,572,576

				Cost of sales				13,442,066		11,595,736		9,527,306		8,357,474		7,223,576		6,089,955

				GROSS PROFIT				8,224,459		7,276,759		6,515,571		5,533,520		4,529,604		3,482,621

				Marketing and distribution expenses				2,246,014		1,933,364		1,795,793		1,816,198		1,578,656		1,442,356

				Administration expenses				1,100,814		928,358		736,147		644,981		573,285		595,637

				Other income				226,499		60,551		71,756		20,686		8,100		14,590

				Other expenses				514,665		615,458		335,763		251,932		304,462		381,914

				OPERATING PROFIT				4,589,465		3,860,130		3,719,624		2,841,095		2,081,301		1,077,304

				Finance income				102,826		59,600		30,878		47,402		26,317		- 0		706,650

				Finance cost				43,802		26,013		25,928		27,824		25,554		21,265

				PROFIT BEFORE TAXATION				4,648,489		3,893,717		3,724,574		2,860,673		2,082,064		1,056,039		614,695

				Tax charge				1,626,083		1,361,422		1,304,367		955,685		760,145		390,812		293,614

				PROFIT AFTER TAXATION				3,022,406		2,532,295		2,420,207		1,904,988		1,321,919		665,227		321,081

				Earnings per share (basic and diluted)				11.83		9.91		9.47		7.46		5.17		2.60

				Depreciation				656,764		594,843		537,851		482,186		426,887		390,210		343,940
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		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Gross Turnover (Rs. million)

57544.309

49053.928

40889.275

35715.451

30615.062
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		2008
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		2005



Gross Turnover Rs  million

Government Levies (Rs. million)

37862.931

31872

26476

23036

19850



		2009		2009		2009

		2008		2008		2008

		2007		2007		2007

		2006		2006		2006

		2005		2005		2005



Gross Profit

Operating Profit

Profit After Tax

Gross, Operating and After Tax Profit (Rs. million)

8224.459

4589.465

3022.406

7276.759

3860.13

2532.295

6515.571

3719.624

2420.207

5533.52

2841.095

1904.988

4529.604

2081.301

1321.919



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Volume(Sticks million)

41183

41469

37188

34549
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		2009
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Gross Turnover Rs  million

Property, Plant and Equipment (Rs. million)

5952.108

5599.758

5154.326

4529.366

3798.19



		2009		9.0951449073

		2008		9.0796457244

		2007		6.3654268473

		2006		7.6375298978

		2005		5.3698970722
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Earnings per Share (Rs.)

Dividend Yield (%)

Earnings per Share and Dividend Yield

11.8296647512

9.9113755402

9.4726646039

7.456102653

5.1739768245
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Dividend Payout Ratio

Ratios %

Dividend Payout Ratio

71.56

73.75

104.5

97.38

80.73
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		INVESTOR INFORMATION				2009		2008		2007		2006		2005

		Current Ratio				0.91		0.91		0.96		1.11		1.15

		Gross Profit Ratio		%		14.29		14.83		15.93		15.49		14.80

		Operating Profit Margin		%		9.12		9.08		10.41		9.30		8.19

		Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32

		Return on Assets		%		56.28		48.84		48.37		38.22		30.29

		Return on Equity		%		70.94		70.18		65.33		46.02		36.32

		Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17

		Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91

		Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06

		Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84

		Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

		Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11

		Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48

		Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33

		Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56

		Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70

		Current Ratio		2005		2006		2007		2008		2009

				1.15		1.11		0.96		0.91		0.91

		GP, OP & Net Profit Margin		2005		2006		2007		2008		2009

		Gross Profit Margin		14.80%		15.49%		15.93%		14.83%		14.29%

		Operating Profit Magin		8.19%		9.30%		10.41%		9.08%		9.12%

		Net Profit Margin		4.32%		5.33%		5.92%		5.16%		5.25%

		Return On Assets & Equity		2005		2006		2007		2008		2009

		Return On Assets		30.32%		38.22%		48.37%		48.84%		56.28%

		Return On Equity		36.32%		46.02%		65.33%		70.18%		70.94%

		Earnings per Share		2005		2006		2007		2008		2009

				5.17		7.46		9.47		9.91		11.83

		Inventory Turnover Ratio		2005		2006		2007		2008		2009

				1.91		2.20		2.38		2.86		2.33

		Fixed Assets and Total Assets Turnover		2005		2006		2007		2008		2009

		Fixed Assets Turnover		8.06		7.89		7.93		8.76		9.67

		Total Assets Turnover		3.84		4.09		4.16		4.72		4.71

		Debt to Assets and Equity Ratio		2005		2006		2007		2008		2009

		Debt to Assets		0.09		0.26		0.21		0.11		0.24

		Debt to Equity		0.11		0.31		0.28		0.16		0.31

		Interest Coverage Ratio		2005		2006		2007		2008		2009

				82.48		103.81		144.65		150.68		107.13

																				interest

		Price Earning Ratio		2005		2006		2007		2008		2009

				13.33		9.66		16.42		10.73		8.88

		Price Earning Ratio		2005		2006		2007		2008		2009

				13.33		9.66		16.42		10.73		8.88

		Dividend Payout Ratio		2005		2006		2007		2008		2009

				71.56		73.75		104.50		97.38		80.73
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		Vertical Analysis

		Balance Sheet

										(Rs. '000)

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				51		47.67		51.86		52.45		53.87		48.68

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				0		0.06		0.06		0.05		0.05		0.04

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				0		0.22		0.21		0.13		0.09		0.06

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				0		0.14		0.10		0.13		0.40		0.16

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				44		47.45		43.40		40.69		39.05		47.15

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				2		1.57		1.60		1.43		1.83		1.79

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				0		0.04		0.03		0.02		0.03		0.01

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				0		0.41		0.14		0.39		0.63		0.40

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				1		0.40		0.83		0.66		1.02		0.59

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				2		1.32		1.06		2.34		2.37		0.72

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				1		0.72		0.72		1.70		0.67		0.39

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				49		51.91		47.78		47.23		45.60		51.06

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100.00		100.00		100.00		100.00		100.00

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				36.37		32.06		29.25		26.00		24.58		20.90

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				10.08		13.61		18.14		11.70		10.13		13.95

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		4.98		7.11		0.00

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				8.89		9.09		9.67		8.23		8.05		9.08

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				29.27		31.57		25.33		36.11		41.60		41.20

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				0.07		0.14		0.13		0.09		0.10		0.23

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				14.19		5.03		14.81		10.57		5.51		10.64

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				1.13		8.50		2.68		2.32		2.92		4.01

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				44.66		45.23		42.94		49.08		50.13		56.08

		Total Equity and Liabilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100		100		100		100		100

		Vertical Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439

		Net Turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		100		100		100		100		100

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				63.62		61.46		60.16		59.39		61.44		62.04

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				36.38		38.54		39.84		40.61		38.56		37.96

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				15.07		13.43		13.07		11.19		10.24		10.37

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				6.22		4.88		4.64		4.59		4.92		5.08

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				0.15		0.07		0.15		0.45		0.32		1.05

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				3.99		2.59		1.81		2.09		3.26		2.38

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				11.25		17.71		20.45		23.19		20.45		21.18

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				0.00		0.22		0.34		0.19		0.32		0.47

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				0.22		0.22		0.20		0.16		0.14		0.20

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				11.03		17.71		20.59		23.22		20.63		21.45

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				4.08		6.47		6.88		8.13		7.21		7.51

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				6.95		11.25		13.71		15.09		13.42		13.95





		Horizontal Analysis

		Balance Sheet

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				100		6.56		19.25		13.80		8.64		6.29

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				100		- 0		- 0		- 0		- 0		- 0

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				100		8.93		4.94		(32.94)		(26.12)		(20.92)

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				100		156.37		(25.88)		54.62		216.10		(51.63)

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				100		23.00		0.26		5.47		1.52		42.04

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				100		3.10		11.80		0.55		35.42		14.54

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				100		(76.82)		(16.86)		(0.83)		11.74		(36.83)

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				100		1.25		(62.65)		216.10		70.86		(26.27)

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				100		(11.15)		125.83		(10.17)		62.94		(31.44)

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				100		(12.03)		(11.86)		148.91		7.30		(64.27)

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				100		46.96		9.16		165.04		(58.50)		(30.79)

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				100		20.42		0.89		11.23		2.12		31.70

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				100		- 0		- 0		- 0		- 0		- 0

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				100		53.20		46.08		(27.43)		(8.38)		61.89

						3,262,823		3,639,414		4,139,187		3,704,680		3,608,331		4,260,234

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		100		51.00		(100)

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				100		16.05		16.60		(4.25)		3.44		32.61

						624,475		724,673		845,004		1,298,612		1,576,072		1,109,847

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				100		22.35		(12.07)		60.39		21.88		16.48

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				100		116.45		1.87		(24.42)		23.25		167.13

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				100		(59.80)		222.75		(19.69)		(44.88)		127.26

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				100		751.01		(65.48)		(2.55)		33.12		61.89

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				100		14.88		4.05		28.60		8.04		31.59

		Total Equity and Libilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

		Horizontal Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309				100		20.28		16.66		14.49		19.97		17.31

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345				100		18.38		15.13		13.66		20.92		18.43

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439				100		20.22		17.79		14.51		23.40		20.41

		Net Turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		22.78		18.19		15.49		17.64		14.80

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				100		18.61		15.70		14.00		21.71		15.92

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				100		30.06		22.16		17.75		11.68		13.02

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				100		9.45		15.05		(1.12)		7.66		16.17

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				100		(3.75)		12.51		14.13		26.11		18.58

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				100		(44.48)		155.38		246.88		(15.62)		274.06

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				100		(20.28)		(17.25)		33.28		83.30		(16.38)

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				100		93.20		36.51		30.92		3.78		18.89

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				- 0		100		80.12		(34.86)		93.02		72.53

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				100		20.17		8.88		(6.81)		0.33		68.39

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				100		97.16		37.40		30.20		4.54		19.38

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				100		94.50		25.72		36.49		4.37		19.44

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				100		98.72		44.11		27.05		4.63		19.35

		Earnings per Share - basic and diluted (Rupees)				2.6		5.17		7.46		9.47		9.91		11.83				100		98.85		44.29		26.94		4.65		19.37





		

				PROFIT & LOSS				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Volume		Million Sticks		41,183		41,469		37,188		34,549		30,620		26,846		24,861		24,364		27,103

				Gross Turnover		Rs  million		57,544		49,054		40,889		35,715		30,615		25,453		22,572		20,556		19,880

				Excise &  Sales Tax		Rs  million		35,878		30,181		24,846		21,824		18,862		15,880		13,849		12,570		11,968

				Net Turnover		Rs  million		21,667		18,872		16,043		13,891		11,753		9,573		8,723		7,986		7,912

				Gross Profit		Rs  million		8,224		7,277		6,516		5,534		4,530		3,483		2,872		2,505		1,983

				Operating Profit		Rs  million		4,589		3,860		3,720		2,841		2,081		1,077		1,010		952		643

				Profit Before Tax		Rs  million		4,648		3,894		3,725		2,861		2,082		1,056		615		730		352

				Profit After Tax		Rs  million		3,022		2,532		2,420		1,905		1,322		665		321		420		354

				EBITDA		Rs  million		5,246		4,455		4,257		3,323		2,508		1,468		1,051

				Dividends		Rs  million		2,440		2,466		2,529		1,405		946		511		- 0		204		- 0

				BALANCE SHEET				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Paid up capital		Rs  million		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555

				Shareholders' Funds		Rs  million		4,260		3,608		3,705		4,139		3,639		3,263		2,853		2,788		2,572

				Reserves		Rs  million		1,705		1,053		1,150		1,584		1,084		708		554		233		17

				Property, Plant & Equipment		Rs  million		5,952		5,600		5,154		4,529		3,798		3,564		3,411		3,013		2,815

				Net Current Assets /(Liabilities)		Rs  million		(614)		(471)		(182)		423		532		297		40		65		(58)

				Capital Employed		Rs  million		5,370		5,184		5,003		4,984		4,364		3,887		3,479		3,108		2,942

				Capital Expenditure during the year		Rs  million		1,045		1,073		1,191		1,238		717		598		854		523		713

				Long Term / Deferred Liabilities		Rs  million		1,110		1,576		1,299		845		725		624		371		321		370

				INVESTOR INFORMATION				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Gross profit ratio		%		14.29		14.83		15.93		15.49		14.80		13.68		12.7		12.2		10.0

				Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17		2.60		1.3		1.7		1.38

				EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19		5.77		4.65

				Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91		1.98		5.9		5.4		5.2

				Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06		7.14		6.6		6.8		7.1

				Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84		3.62		3.1		3.1		2.9

				Break-up value per share		Rs		16.67		14.12		14.50		16.20		14.24		12.77		12.2		10.9		10.07

				Market value per share at year end		Rs		105		106.30		155.50		72.00		68.95		61.50		27.0		23.8		10.50

				Highest Market value per share during the year		Rs		117		161.00		198.30		80.00		77.00		61.50		39.0		32.4		12.40

				Lowest Market value per share during the year		Rs		52.9		106.30		74.50		60.45		47.55		46.40		19.5		10.3		9.25

				Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33		23.62		21.4		14.5		7.6

				Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70		2.00		- 0		0.8		- 0

				Dividend yield ratio		%		9.10		9.08		6.37		7.64		5.37		3.25		- 0		3.4		- 0

				Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56		76.82		- 0		48.5		- 0

				Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29		17.11		9.2		13.5		12.0

				Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11		0.31		0.5		0.6		0.9

				Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

				Current Ratio				0.91		0.91		0.96		1.11		1.15		1.09		1.0		1.0		1.0

										41%

				Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48		50.66		7.7		4.7		2.5

				Govt levies as a percentage of turnover		%		65.80		64.97		64.75		64.50		64.84		64.02		64.0		63.1		64.6

				Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32		2.61

				Return on Equity		%		70.94		70.18		65.33		46.02		36.32		20.39		- 0		- 0		0.0

				Creditor Turnover				8.03		7.83		7.98		8.39		5.10		4.65

				Operating Cycle				157		128		153		166		191		184		- 0		- 0		0.0

				Dividend Cover Ratio				1.24		1.03		0.96		1.36		1.40		1.30		- 0		2.1		0.0

				GOVERNMENT LEVIES						2008		2007		2006		2005		2004		2003		2002		2001

				Customs, Excise Duties & Sales Tax		Rs  million		36,367		30,525		25,213		22,069		19,129		16,086		14,322		12,861		12,726

				Local Taxes and Other Duties		Rs  million		105		101		94		87		87		71		75		76		82

				Income Tax		Rs  million		1,391		1,246		1,169		880		634		137		44		40		40

				Total Government Levies				37,863		31,872		26,476		23,036		19,850		16,294		14,441		12,977

				Creditors for Creditor Turnover				1,673,458		1,480,990		1,194,440		995,619		1,416,138		1,310,079

				Debtor Turnover (Net Sales)				34,171		18,400		17,137		14,844		10,579		2,038

				Quick Ratio				0.07		0.13		0.13		0.10		0.10		0.11

				BALANCE SHEET				2009		2008		2007		2006		2005		2004

				PROPERTY PLANT AND EQUIPMENT				5,952,108		5,599,758		5,154,326		4,529,366		3,798,190		3,564,407

				INVESTMENT IN SUBSIDIARY COMPANY AT COST				5,000		5,000		5,000		5,000		5,000		5,000

				LONG TERM LOANS				7,310		9,244		12,513		18,660		17,782		16,324

				LONG TERM DEPOSITS AND PREPAYMENTS				19,915		41,172		13,025		8,424		11,365		4,433

				CURRENT ASSETS

				Stocks				5,765,367		4,059,063		3,998,181		3,790,853		3,780,931		3,074,052

				Stores and spares				218,375		190,646		140,777		140,008		125,232		121,464

				Trade debts				1,684		2,666		2,386		2,406		2,894		12,486

				Loans and advances				48,598		65,917		38,580		12,205		32,676		32,273

				Prepayments				72,483		105,728		64,887		72,235		31,987		36,003

				Other receivables				88,147		246,675		229,891		92,360		104,791		119,126

				Cash and bank balances				47,874		69,172		166,666		62,883		57,605		39,197

								6,242,528		4,739,867		4,641,368		4,172,950		4,136,116		3,434,601

				LESS: CURRENT LIABILITIES

				Trade and other payables				5,037,469		4,324,704		3,548,237		2,212,241		2,515,824		2,056,298

				Interest accrued				27,659		10,354		8,401		11,115		10,911		5,041

				Short term finances				1,300,837		572,397		1,038,550		1,293,141		400,662		996,579

				Interim dividend payable								- 0

				Income tax payable				490,815		303,183		227,752		233,712		676,969		79,549

								6,856,780		5,210,638		4,822,940		3,750,209		3,604,366		3,137,467

				NET CURRENT ASSETS				(614,252)		(470,771)		(181,572)		422,741		531,750		297,134

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				FINANCED BY:

				SHARE CAPITAL

				Authorised capital

				300,000,000 ordinary shares of Rs 10 each				3,000,000		3,000,000		3,000,000		3,000,000		3,000,000		3,000,000

				Issued, subscribed and paid-up capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938

				REVENUE RESERVES				1,705,296		1,053,393		1,149,742		1,584,249		1,084,476		707,885

				SHAREHOLDERS' EQUITY				4,260,234		3,608,331		3,704,680		4,139,187		3,639,414		3,262,823

				DEFERRED TAXATION				1,109,847		836,939		809,109		845,004		724,673		624,475

				DEFERRED LIABILITIES				- 0		739,133		489,503		- 0

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				COMMITMENTS AND CONTINGENCIES

				PROFIT & LOSS ACCOUNT				2009		2008		2007		2006		2005		2004		2003

				GROSS SALES				57,544,309		49,053,928		40,889,275		35,715,451		30,615,062		25,452,634		22,572,247

				Excise Duties				27,654,345		23,351,734		19,311,946		16,991,172		14,758,558		12,466,912

				Sales tax				8,223,439		6,829,699		5,534,452		4,833,285		4,103,324		3,413,146

				Sales (net of sales tax)				21,666,525		18,872,495		16,042,877		13,890,994		11,753,180		9,572,576

				Cost of sales				13,442,066		11,595,736		9,527,306		8,357,474		7,223,576		6,089,955

				GROSS PROFIT				8,224,459		7,276,759		6,515,571		5,533,520		4,529,604		3,482,621

				Marketing and distribution expenses				2,246,014		1,933,364		1,795,793		1,816,198		1,578,656		1,442,356

				Administration expenses				1,100,814		928,358		736,147		644,981		573,285		595,637

				Other income				226,499		60,551		71,756		20,686		8,100		14,590

				Other expenses				514,665		615,458		335,763		251,932		304,462		381,914

				OPERATING PROFIT				4,589,465		3,860,130		3,719,624		2,841,095		2,081,301		1,077,304

				Finance income				102,826		59,600		30,878		47,402		26,317		- 0		706,650

				Finance cost				43,802		26,013		25,928		27,824		25,554		21,265

				PROFIT BEFORE TAXATION				4,648,489		3,893,717		3,724,574		2,860,673		2,082,064		1,056,039		614,695

				Tax charge				1,626,083		1,361,422		1,304,367		955,685		760,145		390,812		293,614

				PROFIT AFTER TAXATION				3,022,406		2,532,295		2,420,207		1,904,988		1,321,919		665,227		321,081

				Earnings per share (basic and diluted)				11.83		9.91		9.47		7.46		5.17		2.60

				Depreciation				656,764		594,843		537,851		482,186		426,887		390,210		343,940
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Gross Turnover Rs  million

Gross Turnover (Rs. million)

0

0
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		2009
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		2005



Gross Turnover Rs  million

Government Levies (Rs. million)

37862.931

31872

26476

23036

19850
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		0		0		0

		0		0		0

		0		0		0

		0		0		0



Gross Profit

Operating Profit

Profit After Tax

Gross, Operating and After Tax Profit (Rs. million)

0

0

0

0

0

0

0

0

0

0

0

0

0
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		2009
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		2005



Gross Turnover Rs  million

Volume(Sticks million)

41183

41469

37188

34549
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Gross Turnover Rs  million

Property, Plant and Equipment (Rs. million)

0

0

0

0

0



		2009		9.0951449073

		2008		9.0796457244

		2007		6.3654268473

		2006		7.6375298978

		2005		5.3698970722
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Earnings per Share (Rs.)

Dividend Yield (%)

Earnings per Share and Dividend Yield

11.8296647512

9.9113755402

9.4726646039

7.456102653

5.1739768245



		

				PROFIT & LOSS				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Volume		Million Sticks		41,183		41,469		37,188		34,549		30,620		26,846		24,861		24,364		27,103

				Gross Turnover		Rs  million		57,544		49,054		40,889		35,715		30,615		25,453		22,572		20,556		19,880

				Excise &  Sales Tax		Rs  million		35,878		30,181		24,846		21,824		18,862		15,880		13,849		12,570		11,968

				Net Turnover		Rs  million		21,667		18,872		16,043		13,891		11,753		9,573		8,723		7,986		7,912

				Gross Profit		Rs  million		8,224		7,277		6,516		5,534		4,530		3,483		2,872		2,505		1,983

				Operating Profit		Rs  million		4,589		3,860		3,720		2,841		2,081		1,077		1,010		952		643

				Profit Before Tax		Rs  million		4,648		3,894		3,725		2,861		2,082		1,056		615		730		352

				Profit After Tax		Rs  million		3,022		2,532		2,420		1,905		1,322		665		321		420		354

				EBITDA		Rs  million		5,246		4,455		4,257		3,323		2,508		1,468		1,051

				Dividends		Rs  million		2,440		2,466		2,529		1,405		946		511		- 0		204		- 0

				BALANCE SHEET				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Paid up capital		Rs  million		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555

				Shareholders' Funds		Rs  million		4,260		3,608		3,705		4,139		3,639		3,263		2,853		2,788		2,572

				Reserves		Rs  million		1,705		1,053		1,150		1,584		1,084		708		554		233		17

				Property, Plant & Equipment		Rs  million		5,952		5,600		5,154		4,529		3,798		3,564		3,411		3,013		2,815

				Net Current Assets /(Liabilities)		Rs  million		(614)		(471)		(182)		423		532		297		40		65		(58)

				Capital Employed		Rs  million		5,370		5,184		5,003		4,984		4,364		3,887		3,479		3,108		2,942

				Capital Expenditure during the year		Rs  million		1,045		1,073		1,191		1,238		717		598		854		523		713

				Long Term / Deferred Liabilities		Rs  million		1,110		1,576		1,299		845		725		624		371		321		370

				INVESTOR INFORMATION				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Gross profit ratio		%		14.29		14.83		15.93		15.49		14.80		13.68		12.7		12.2		10.0

				Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17		2.60		1.3		1.7		1.38

				EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19		5.77		4.65

				Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91		1.98		5.9		5.4		5.2

				Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06		7.14		6.6		6.8		7.1

				Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84		3.62		3.1		3.1		2.9

				Break-up value per share		Rs		16.67		14.12		14.50		16.20		14.24		12.77		12.2		10.9		10.07

				Market value per share at year end		Rs		105		106.30		155.50		72.00		68.95		61.50		27.0		23.8		10.50

				Highest Market value per share during the year		Rs		117		161.00		198.30		80.00		77.00		61.50		39.0		32.4		12.40

				Lowest Market value per share during the year		Rs		52.9		106.30		74.50		60.45		47.55		46.40		19.5		10.3		9.25

				Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33		23.62		21.4		14.5		7.6

				Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70		2.00		- 0		0.8		- 0

				Dividend yield ratio		%		9.10		9.08		6.37		7.64		5.37		3.25		- 0		3.4		- 0

				Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56		76.82		- 0		48.5		- 0

				Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29		17.11		9.2		13.5		12.0

				Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11		0.31		0.5		0.6		0.9

				Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

				Current Ratio				0.91		0.91		0.96		1.11		1.15		1.09		1.0		1.0		1.0

										41%

				Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48		50.66		7.7		4.7		2.5

				Govt levies as a percentage of turnover		%		65.80		64.97		64.75		64.50		64.84		64.02		64.0		63.1		64.6

				Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32		2.61

				Return on Equity		%		70.94		70.18		65.33		46.02		36.32		20.39		- 0		- 0		0.0

				Creditor Turnover				8.03		7.83		7.98		8.39		5.10		4.65

				Operating Cycle				157		128		153		166		191		184		- 0		- 0		0.0

				Dividend Cover Ratio				1.24		1.03		0.96		1.36		1.40		1.30		- 0		2.1		0.0

				GOVERNMENT LEVIES						2008		2007		2006		2005		2004		2003		2002		2001

				Customs, Excise Duties & Sales Tax		Rs  million		36,367		30,525		25,213		22,069		19,129		16,086		14,322		12,861		12,726

				Local Taxes and Other Duties		Rs  million		105		101		94		87		87		71		75		76		82

				Income Tax		Rs  million		1,391		1,246		1,169		880		634		137		44		40		40

				Total Government Levies				37,863		31,872		26,476		23,036		19,850		16,294		14,441		12,977

				Creditors for Creditor Turnover				1,673,458		1,480,990		1,194,440		995,619		1,416,138		1,310,079

				Debtor Turnover (Net Sales)				34,171		18,400		17,137		14,844		10,579		2,038

				Quick Ratio				0.07		0.13		0.13		0.10		0.10		0.11

				BALANCE SHEET

				As at December 31, 2007

								2009		2008		2007		2006		2005		2004

				PROPERTY PLANT AND EQUIPMENT				5,952,108		5,599,758		5,154,326		4,529,366		3,798,190		3,564,407

				INVESTMENT IN SUBSIDIARY COMPANY AT COST				5,000		5,000		5,000		5,000		5,000		5,000

				LONG TERM LOANS				7,310		9,244		12,513		18,660		17,782		16,324

				LONG TERM DEPOSITS AND PREPAYMENTS				19,915		41,172		13,025		8,424		11,365		4,433

				CURRENT ASSETS

				Stocks		92%		5,765,367		4,059,063		3,998,181		3,790,853		3,780,931		3,074,052										91%

				Stores and spares		3%		218,375		190,646		140,777		140,008		125,232		121,464										3%

				Trade debts		0%		1,684		2,666		2,386		2,406		2,894		12,486										0%

				Loans and advances		1%		48,598		65,917		38,580		12,205		32,676		32,273										1%

				Prepayments		1%		72,483		105,728		64,887		72,235		31,987		36,003										1%

				Other receivables		1%		88,147		246,675		229,891		92,360		104,791		119,126										3%

				Cash and bank balances		1%		47,874		69,172		166,666		62,883		57,605		39,197										1%

								6,242,528		4,739,867		4,641,368		4,172,950		4,136,116		3,434,601

				LESS: CURRENT LIABILITIES

				Trade and other payables				5,037,469		4,324,704		3,548,237		2,212,241		2,515,824		2,056,298

				Interest accrued				27,659		10,354		8,401		11,115		10,911		5,041

				Short term finances				1,300,837		572,397		1,038,550		1,293,141		400,662		996,579

				Interim dividend payable								- 0

				Income tax payable				490,815		303,183		227,752		233,712		676,969		79,549

								6,856,780		5,210,638		4,822,940		3,750,209		3,604,366		3,137,467

				NET CURRENT ASSETS				(614,252)		(470,771)		(181,572)		422,741		531,750		297,134

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				FINANCED BY:

				SHARE CAPITAL

				Authorised capital

				300,000,000 ordinary shares of Rs 10 each				3,000,000		3,000,000		3,000,000		3,000,000		3,000,000		3,000,000

				Issued, subscribed and paid-up capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938

				REVENUE RESERVES				1,705,296		1,053,393		1,149,742		1,584,249		1,084,476		707,885

				SHAREHOLDERS' EQUITY				4,260,234		3,608,331		3,704,680		4,139,187		3,639,414		3,262,823

				DEFERRED TAXATION				1,109,847		836,939		809,109		845,004		724,673		624,475

				DEFERRED LIABILITIES				- 0		739,133		489,503		- 0

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				COMMITMENTS AND CONTINGENCIES

				PROFIT & LOSS ACCOUNT

				For the Year Ended December 31, 2006

								2009		2008		2007		2006		2005		2004		2003

				GROSS SALES				57,544,309		49,053,928		40,889,275		35,715,451		30,615,062		25,452,634		22,572,247

				Excise Duties				27,654,345		23,351,734		19,311,946		16,991,172		14,758,558		12,466,912

				Sales tax				8,223,439		6,829,699		5,534,452		4,833,285		4,103,324		3,413,146

				Sales (net of sales tax)				21,666,525		18,872,495		16,042,877		13,890,994		11,753,180		9,572,576

				Cost of sales				13,442,066		11,595,736		9,527,306		8,357,474		7,223,576		6,089,955

				GROSS PROFIT				8,224,459		7,276,759		6,515,571		5,533,520		4,529,604		3,482,621

				Marketing and distribution expenses				2,246,014		1,933,364		1,795,793		1,816,198		1,578,656		1,442,356

				Administration expenses				1,100,814		928,358		736,147		644,981		573,285		595,637

				Other income				226,499		60,551		71,756		20,686		8,100		14,590

				Other expenses				514,665		615,458		335,763		251,932		304,462		381,914

				OPERATING PROFIT				4,589,465		3,860,130		3,719,624		2,841,095		2,081,301		1,077,304

				Finance income				102,826		59,600		30,878		47,402		26,317		- 0		706,650

				Finance cost				43,802		26,013		25,928		27,824		25,554		21,265

				PROFIT BEFORE TAXATION				4,648,489		3,893,717		3,724,574		2,860,673		2,082,064		1,056,039		614,695

				Tax charge				1,626,083		1,361,422		1,304,367		955,685		760,145		390,812		293,614

				PROFIT AFTER TAXATION				3,022,406		2,532,295		2,420,207		1,904,988		1,321,919		665,227		321,081

				Earnings per share (basic and diluted)				11.83		9.91		9.47		7.46		5.17		2.60

				Depreciation				656,764		594,843		537,851		482,186		426,887		390,210		343,940
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		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Gross Turnover (Rs. million)

57544.309

49053.928

40889.275

35715.451

30615.062



		2009

		2008

		2007

		2006
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Gross Turnover Rs  million

Government Levies (Rs. million)

37862.931

31872

26476

23036

19850



		2009		2009		2009

		2008		2008		2008

		2007		2007		2007

		2006		2006		2006

		2005		2005		2005



Gross Profit

Operating Profit

Profit After Tax

Gross, Operating and After Tax Profit (Rs. million)

8224.459

4589.465

3022.406

7276.759

3860.13

2532.295

6515.571

3719.624

2420.207

5533.52

2841.095

1904.988

4529.604

2081.301
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Gross Turnover Rs  million

Volume(Sticks million)

41183

41469

37188

34549

30620
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		2007
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Gross Turnover Rs  million

Property, Plant and Equipment (Rs. million)

5952.108

5599.758

5154.326

4529.366

3798.19



		2009		9.0951449073

		2008		9.0796457244

		2007		6.3654268473

		2006		7.6375298978

		2005		5.3698970722
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Current Ratio

1.1475294129

1.1127246508

0.96

0.91
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		INVESTOR INFORMATION				2009		2008		2007		2006		2005

		Current Ratio				0.91		0.91		0.96		1.11		1.15

		Gross Profit Ratio		%		14.29		14.83		15.93		15.49		14.80

		Operating Profit Margin		%		9.12		9.08		10.41		9.30		8.19

		Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32

		Return on Assets		%		56.28		48.84		48.37		38.22		30.29

		Return on Equity		%		70.94		70.18		65.33		46.02		36.32

		Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17

		Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91

		Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06

		Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84

		Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

		Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11

		Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48

		Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33

		Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56

		Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70

		Current Ratio		2005		2006		2007		2008		2009

				1.15		1.11		0.96		0.91		0.91

		GP, OP & Net Profit Margin		2005		2006		2007		2008		2009

		Gross Profit Margin		14.80%		15.49%		15.93%		14.83%		14.29%

		Operating Profit Magin		8.19%		9.30%		10.41%		9.08%		9.12%

		Net Profit Margin		4.32%		5.33%		5.92%		5.16%		5.25%

		Return On Assets & Equity		2005		2006		2007		2008		2009

		Return On Assets		30.32%		38.22%		48.37%		48.84%		56.28%

		Return On Equity		36.32%		46.02%		65.33%		70.18%		70.94%

		Earnings per Share		2005		2006		2007		2008		2009

				5.17		7.46		9.47		9.91		11.83

		Inventory Turnover Ratio		2005		2006		2007		2008		2009

				1.91		2.20		2.38		2.86		2.33

		Fixed Assets and Total Assets Turnover		2005		2006		2007		2008		2009

		Fixed Assets Turnover		8.06		7.89		7.93		8.76		9.67

		Total Assets Turnover		3.84		4.09		4.16		4.72		4.71

		Debt to Assets and Equity Ratio		2005		2006		2007		2008		2009

		Debt to Assets		0.09		0.26		0.21		0.11		0.24

		Debt to Equity		0.11		0.31		0.28		0.16		0.31

		Interest Coverage Ratio		2005		2006		2007		2008		2009

				82.48		103.81		144.65		150.68		107.13

																				interest

		Price Earning Ratio		2005		2006		2007		2008		2009

				13.33		9.66		16.42		10.73		8.88

		Price Earning Ratio		2005		2006		2007		2008		2009

				13.33		9.66		16.42		10.73		8.88

		Dividend Payout Ratio		2005		2006		2007		2008		2009

				71.56		73.75		104.50		97.38		80.73
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		Vertical Analysis

		Balance Sheet

										(Rs. '000)

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				51		47.67		51.86		52.45		53.87		48.68

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				0		0.06		0.06		0.05		0.05		0.04

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				0		0.22		0.21		0.13		0.09		0.06

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				0		0.14		0.10		0.13		0.40		0.16

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				44		47.45		43.40		40.69		39.05		47.15

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				2		1.57		1.60		1.43		1.83		1.79

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				0		0.04		0.03		0.02		0.03		0.01

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				0		0.41		0.14		0.39		0.63		0.40

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				1		0.40		0.83		0.66		1.02		0.59

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				2		1.32		1.06		2.34		2.37		0.72

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				1		0.72		0.72		1.70		0.67		0.39

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				49		51.91		47.78		47.23		45.60		51.06

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100.00		100.00		100.00		100.00		100.00

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				36.37		32.06		29.25		26.00		24.58		20.90

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				10.08		13.61		18.14		11.70		10.13		13.95

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		4.98		7.11		0.00

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				8.89		9.09		9.67		8.23		8.05		9.08

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				29.27		31.57		25.33		36.11		41.60		41.20

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				0.07		0.14		0.13		0.09		0.10		0.23

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				14.19		5.03		14.81		10.57		5.51		10.64

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				1.13		8.50		2.68		2.32		2.92		4.01

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				44.66		45.23		42.94		49.08		50.13		56.08

		Total Equity and Liabilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100		100		100		100		100

		Vertical Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439

		Net Turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		100		100		100		100		100

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				63.62		61.46		60.16		59.39		61.44		62.04

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				36.38		38.54		39.84		40.61		38.56		37.96

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				15.07		13.43		13.07		11.19		10.24		10.37

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				6.22		4.88		4.64		4.59		4.92		5.08

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				0.15		0.07		0.15		0.45		0.32		1.05

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				3.99		2.59		1.81		2.09		3.26		2.38

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				11.25		17.71		20.45		23.19		20.45		21.18

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				0.00		0.22		0.34		0.19		0.32		0.47

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				0.22		0.22		0.20		0.16		0.14		0.20

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				11.03		17.71		20.59		23.22		20.63		21.45

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				4.08		6.47		6.88		8.13		7.21		7.51

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				6.95		11.25		13.71		15.09		13.42		13.95





		Horizontal Analysis

		Balance Sheet

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				100		6.56		19.25		13.80		8.64		6.29

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				100		- 0		- 0		- 0		- 0		- 0

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				100		8.93		4.94		(32.94)		(26.12)		(20.92)

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				100		156.37		(25.88)		54.62		216.10		(51.63)

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				100		23.00		0.26		5.47		1.52		42.04

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				100		3.10		11.80		0.55		35.42		14.54

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				100		(76.82)		(16.86)		(0.83)		11.74		(36.83)

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				100		1.25		(62.65)		216.10		70.86		(26.27)

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				100		(11.15)		125.83		(10.17)		62.94		(31.44)

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				100		(12.03)		(11.86)		148.91		7.30		(64.27)

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				100		46.96		9.16		165.04		(58.50)		(30.79)

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				100		20.42		0.89		11.23		2.12		31.70

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				100		- 0		- 0		- 0		- 0		- 0

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				100		53.20		46.08		(27.43)		(8.38)		61.89

						3,262,823		3,639,414		4,139,187		3,704,680		3,608,331		4,260,234

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		100		51.00		(100)

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				100		16.05		16.60		(4.25)		3.44		32.61

						624,475		724,673		845,004		1,298,612		1,576,072		1,109,847

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				100		22.35		(12.07)		60.39		21.88		16.48

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				100		116.45		1.87		(24.42)		23.25		167.13

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				100		(59.80)		222.75		(19.69)		(44.88)		127.26

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				100		751.01		(65.48)		(2.55)		33.12		61.89

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				100		14.88		4.05		28.60		8.04		31.59

		Total Equity and Libilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

		Horizontal Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309				100		20.28		16.66		14.49		19.97		17.31

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345				100		18.38		15.13		13.66		20.92		18.43

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439				100		20.22		17.79		14.51		23.40		20.41

		Net Turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		22.78		18.19		15.49		17.64		14.80

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				100		18.61		15.70		14.00		21.71		15.92

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				100		30.06		22.16		17.75		11.68		13.02

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				100		9.45		15.05		(1.12)		7.66		16.17

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				100		(3.75)		12.51		14.13		26.11		18.58

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				100		(44.48)		155.38		246.88		(15.62)		274.06

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				100		(20.28)		(17.25)		33.28		83.30		(16.38)

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				100		93.20		36.51		30.92		3.78		18.89

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				- 0		100		80.12		(34.86)		93.02		72.53

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				100		20.17		8.88		(6.81)		0.33		68.39

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				100		97.16		37.40		30.20		4.54		19.38

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				100		94.50		25.72		36.49		4.37		19.44

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				100		98.72		44.11		27.05		4.63		19.35

		Earnings per Share - basic and diluted (Rupees)				2.6		5.17		7.46		9.47		9.91		11.83				100		98.85		44.29		26.94		4.65		19.37





		

				PROFIT & LOSS				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Volume		Million Sticks		41,183		41,469		37,188		34,549		30,620		26,846		24,861		24,364		27,103

				Gross Turnover		Rs  million		57,544		49,054		40,889		35,715		30,615		25,453		22,572		20,556		19,880

				Excise &  Sales Tax		Rs  million		35,878		30,181		24,846		21,824		18,862		15,880		13,849		12,570		11,968

				Net Turnover		Rs  million		21,667		18,872		16,043		13,891		11,753		9,573		8,723		7,986		7,912

				Gross Profit		Rs  million		8,224		7,277		6,516		5,534		4,530		3,483		2,872		2,505		1,983

				Operating Profit		Rs  million		4,589		3,860		3,720		2,841		2,081		1,077		1,010		952		643

				Profit Before Tax		Rs  million		4,648		3,894		3,725		2,861		2,082		1,056		615		730		352

				Profit After Tax		Rs  million		3,022		2,532		2,420		1,905		1,322		665		321		420		354

				EBITDA		Rs  million		5,246		4,455		4,257		3,323		2,508		1,468		1,051

				Dividends		Rs  million		2,440		2,466		2,529		1,405		946		511		- 0		204		- 0

				BALANCE SHEET				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Paid up capital		Rs  million		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555

				Shareholders' Funds		Rs  million		4,260		3,608		3,705		4,139		3,639		3,263		2,853		2,788		2,572

				Reserves		Rs  million		1,705		1,053		1,150		1,584		1,084		708		554		233		17

				Property, Plant & Equipment		Rs  million		5,952		5,600		5,154		4,529		3,798		3,564		3,411		3,013		2,815

				Net Current Assets /(Liabilities)		Rs  million		(614)		(471)		(182)		423		532		297		40		65		(58)

				Capital Employed		Rs  million		5,370		5,184		5,003		4,984		4,364		3,887		3,479		3,108		2,942

				Capital Expenditure during the year		Rs  million		1,045		1,073		1,191		1,238		717		598		854		523		713

				Long Term / Deferred Liabilities		Rs  million		1,110		1,576		1,299		845		725		624		371		321		370

				INVESTOR INFORMATION				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Gross profit ratio		%		14.29		14.83		15.93		15.49		14.80		13.68		12.7		12.2		10.0

				Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17		2.60		1.3		1.7		1.38

				EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19		5.77		4.65

				Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91		1.98		5.9		5.4		5.2

				Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06		7.14		6.6		6.8		7.1

				Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84		3.62		3.1		3.1		2.9

				Break-up value per share		Rs		16.67		14.12		14.50		16.20		14.24		12.77		12.2		10.9		10.07

				Market value per share at year end		Rs		105		106.30		155.50		72.00		68.95		61.50		27.0		23.8		10.50

				Highest Market value per share during the year		Rs		117		161.00		198.30		80.00		77.00		61.50		39.0		32.4		12.40

				Lowest Market value per share during the year		Rs		52.9		106.30		74.50		60.45		47.55		46.40		19.5		10.3		9.25

				Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33		23.62		21.4		14.5		7.6

				Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70		2.00		- 0		0.8		- 0

				Dividend yield ratio		%		9.10		9.08		6.37		7.64		5.37		3.25		- 0		3.4		- 0

				Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56		76.82		- 0		48.5		- 0

				Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29		17.11		9.2		13.5		12.0

				Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11		0.31		0.5		0.6		0.9

				Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

				Current Ratio				0.91		0.91		0.96		1.11		1.15		1.09		1.0		1.0		1.0

										41%

				Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48		50.66		7.7		4.7		2.5

				Govt levies as a percentage of turnover		%		65.80		64.97		64.75		64.50		64.84		64.02		64.0		63.1		64.6

				Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32		2.61

				Return on Equity		%		70.94		70.18		65.33		46.02		36.32		20.39		- 0		- 0		0.0

				Creditor Turnover				8.03		7.83		7.98		8.39		5.10		4.65

				Operating Cycle				157		128		153		166		191		184		- 0		- 0		0.0

				Dividend Cover Ratio				1.24		1.03		0.96		1.36		1.40		1.30		- 0		2.1		0.0

				GOVERNMENT LEVIES						2008		2007		2006		2005		2004		2003		2002		2001

				Customs, Excise Duties & Sales Tax		Rs  million		36,367		30,525		25,213		22,069		19,129		16,086		14,322		12,861		12,726

				Local Taxes and Other Duties		Rs  million		105		101		94		87		87		71		75		76		82

				Income Tax		Rs  million		1,391		1,246		1,169		880		634		137		44		40		40

				Total Government Levies				37,863		31,872		26,476		23,036		19,850		16,294		14,441		12,977

				Creditors for Creditor Turnover				1,673,458		1,480,990		1,194,440		995,619		1,416,138		1,310,079

				Debtor Turnover (Net Sales)				34,171		18,400		17,137		14,844		10,579		2,038

				Quick Ratio				0.07		0.13		0.13		0.10		0.10		0.11

				BALANCE SHEET				2009		2008		2007		2006		2005		2004

				PROPERTY PLANT AND EQUIPMENT				5,952,108		5,599,758		5,154,326		4,529,366		3,798,190		3,564,407

				INVESTMENT IN SUBSIDIARY COMPANY AT COST				5,000		5,000		5,000		5,000		5,000		5,000

				LONG TERM LOANS				7,310		9,244		12,513		18,660		17,782		16,324

				LONG TERM DEPOSITS AND PREPAYMENTS				19,915		41,172		13,025		8,424		11,365		4,433

				CURRENT ASSETS

				Stocks				5,765,367		4,059,063		3,998,181		3,790,853		3,780,931		3,074,052

				Stores and spares				218,375		190,646		140,777		140,008		125,232		121,464

				Trade debts				1,684		2,666		2,386		2,406		2,894		12,486

				Loans and advances				48,598		65,917		38,580		12,205		32,676		32,273

				Prepayments				72,483		105,728		64,887		72,235		31,987		36,003

				Other receivables				88,147		246,675		229,891		92,360		104,791		119,126

				Cash and bank balances				47,874		69,172		166,666		62,883		57,605		39,197

								6,242,528		4,739,867		4,641,368		4,172,950		4,136,116		3,434,601

				LESS: CURRENT LIABILITIES

				Trade and other payables				5,037,469		4,324,704		3,548,237		2,212,241		2,515,824		2,056,298

				Interest accrued				27,659		10,354		8,401		11,115		10,911		5,041

				Short term finances				1,300,837		572,397		1,038,550		1,293,141		400,662		996,579

				Interim dividend payable								- 0

				Income tax payable				490,815		303,183		227,752		233,712		676,969		79,549

								6,856,780		5,210,638		4,822,940		3,750,209		3,604,366		3,137,467

				NET CURRENT ASSETS				(614,252)		(470,771)		(181,572)		422,741		531,750		297,134

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				FINANCED BY:

				SHARE CAPITAL

				Authorised capital

				300,000,000 ordinary shares of Rs 10 each				3,000,000		3,000,000		3,000,000		3,000,000		3,000,000		3,000,000

				Issued, subscribed and paid-up capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938

				REVENUE RESERVES				1,705,296		1,053,393		1,149,742		1,584,249		1,084,476		707,885

				SHAREHOLDERS' EQUITY				4,260,234		3,608,331		3,704,680		4,139,187		3,639,414		3,262,823

				DEFERRED TAXATION				1,109,847		836,939		809,109		845,004		724,673		624,475

				DEFERRED LIABILITIES				- 0		739,133		489,503		- 0

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				COMMITMENTS AND CONTINGENCIES

				PROFIT & LOSS ACCOUNT				2009		2008		2007		2006		2005		2004		2003

				GROSS SALES				57,544,309		49,053,928		40,889,275		35,715,451		30,615,062		25,452,634		22,572,247

				Excise Duties				27,654,345		23,351,734		19,311,946		16,991,172		14,758,558		12,466,912

				Sales tax				8,223,439		6,829,699		5,534,452		4,833,285		4,103,324		3,413,146

				Sales (net of sales tax)				21,666,525		18,872,495		16,042,877		13,890,994		11,753,180		9,572,576

				Cost of sales				13,442,066		11,595,736		9,527,306		8,357,474		7,223,576		6,089,955

				GROSS PROFIT				8,224,459		7,276,759		6,515,571		5,533,520		4,529,604		3,482,621

				Marketing and distribution expenses				2,246,014		1,933,364		1,795,793		1,816,198		1,578,656		1,442,356

				Administration expenses				1,100,814		928,358		736,147		644,981		573,285		595,637

				Other income				226,499		60,551		71,756		20,686		8,100		14,590

				Other expenses				514,665		615,458		335,763		251,932		304,462		381,914

				OPERATING PROFIT				4,589,465		3,860,130		3,719,624		2,841,095		2,081,301		1,077,304

				Finance income				102,826		59,600		30,878		47,402		26,317		- 0		706,650

				Finance cost				43,802		26,013		25,928		27,824		25,554		21,265

				PROFIT BEFORE TAXATION				4,648,489		3,893,717		3,724,574		2,860,673		2,082,064		1,056,039		614,695

				Tax charge				1,626,083		1,361,422		1,304,367		955,685		760,145		390,812		293,614

				PROFIT AFTER TAXATION				3,022,406		2,532,295		2,420,207		1,904,988		1,321,919		665,227		321,081

				Earnings per share (basic and diluted)				11.83		9.91		9.47		7.46		5.17		2.60

				Depreciation				656,764		594,843		537,851		482,186		426,887		390,210		343,940
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Gross Turnover (Rs. million)

0

0

0

0

0



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Government Levies (Rs. million)
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Operating Profit
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Gross Turnover Rs  million

Property, Plant and Equipment (Rs. million)

0

0

0

0

0



		2009		9.0951449073

		2008		9.0796457244

		2007		6.3654268473

		2006		7.6375298978

		2005		5.3698970722
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Earnings per Share (Rs.)

Dividend Yield (%)

Earnings per Share and Dividend Yield

11.8296647512

9.9113755402

9.4726646039

7.456102653

5.1739768245



		

				PROFIT & LOSS				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Volume		Million Sticks		41,183		41,469		37,188		34,549		30,620		26,846		24,861		24,364		27,103

				Gross Turnover		Rs  million		57,544		49,054		40,889		35,715		30,615		25,453		22,572		20,556		19,880

				Excise &  Sales Tax		Rs  million		35,878		30,181		24,846		21,824		18,862		15,880		13,849		12,570		11,968

				Net Turnover		Rs  million		21,667		18,872		16,043		13,891		11,753		9,573		8,723		7,986		7,912

				Gross Profit		Rs  million		8,224		7,277		6,516		5,534		4,530		3,483		2,872		2,505		1,983

				Operating Profit		Rs  million		4,589		3,860		3,720		2,841		2,081		1,077		1,010		952		643

				Profit Before Tax		Rs  million		4,648		3,894		3,725		2,861		2,082		1,056		615		730		352

				Profit After Tax		Rs  million		3,022		2,532		2,420		1,905		1,322		665		321		420		354

				EBITDA		Rs  million		5,246		4,455		4,257		3,323		2,508		1,468		1,051

				Dividends		Rs  million		2,440		2,466		2,529		1,405		946		511		- 0		204		- 0

				BALANCE SHEET				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Paid up capital		Rs  million		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555

				Shareholders' Funds		Rs  million		4,260		3,608		3,705		4,139		3,639		3,263		2,853		2,788		2,572

				Reserves		Rs  million		1,705		1,053		1,150		1,584		1,084		708		554		233		17

				Property, Plant & Equipment		Rs  million		5,952		5,600		5,154		4,529		3,798		3,564		3,411		3,013		2,815

				Net Current Assets /(Liabilities)		Rs  million		(614)		(471)		(182)		423		532		297		40		65		(58)

				Capital Employed		Rs  million		5,370		5,184		5,003		4,984		4,364		3,887		3,479		3,108		2,942

				Capital Expenditure during the year		Rs  million		1,045		1,073		1,191		1,238		717		598		854		523		713

				Long Term / Deferred Liabilities		Rs  million		1,110		1,576		1,299		845		725		624		371		321		370

				INVESTOR INFORMATION				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Gross profit ratio		%		14.29		14.83		15.93		15.49		14.80		13.68		12.7		12.2		10.0

				Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17		2.60		1.3		1.7		1.38

				EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19		5.77		4.65

				Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91		1.98		5.9		5.4		5.2

				Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06		7.14		6.6		6.8		7.1

				Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84		3.62		3.1		3.1		2.9

				Break-up value per share		Rs		16.67		14.12		14.50		16.20		14.24		12.77		12.2		10.9		10.07

				Market value per share at year end		Rs		105		106.30		155.50		72.00		68.95		61.50		27.0		23.8		10.50

				Highest Market value per share during the year		Rs		117		161.00		198.30		80.00		77.00		61.50		39.0		32.4		12.40

				Lowest Market value per share during the year		Rs		52.9		106.30		74.50		60.45		47.55		46.40		19.5		10.3		9.25

				Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33		23.62		21.4		14.5		7.6

				Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70		2.00		- 0		0.8		- 0

				Dividend yield ratio		%		9.10		9.08		6.37		7.64		5.37		3.25		- 0		3.4		- 0

				Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56		76.82		- 0		48.5		- 0

				Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29		17.11		9.2		13.5		12.0

				Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11		0.31		0.5		0.6		0.9

				Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

				Current Ratio				0.91		0.91		0.96		1.11		1.15		1.09		1.0		1.0		1.0

										41%

				Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48		50.66		7.7		4.7		2.5

				Govt levies as a percentage of turnover		%		65.80		64.97		64.75		64.50		64.84		64.02		64.0		63.1		64.6

				Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32		2.61

				Return on Equity		%		70.94		70.18		65.33		46.02		36.32		20.39		- 0		- 0		0.0

				Creditor Turnover				8.03		7.83		7.98		8.39		5.10		4.65

				Operating Cycle				157		128		153		166		191		184		- 0		- 0		0.0

				Dividend Cover Ratio				1.24		1.03		0.96		1.36		1.40		1.30		- 0		2.1		0.0

				GOVERNMENT LEVIES						2008		2007		2006		2005		2004		2003		2002		2001

				Customs, Excise Duties & Sales Tax		Rs  million		36,367		30,525		25,213		22,069		19,129		16,086		14,322		12,861		12,726

				Local Taxes and Other Duties		Rs  million		105		101		94		87		87		71		75		76		82

				Income Tax		Rs  million		1,391		1,246		1,169		880		634		137		44		40		40

				Total Government Levies				37,863		31,872		26,476		23,036		19,850		16,294		14,441		12,977

				Creditors for Creditor Turnover				1,673,458		1,480,990		1,194,440		995,619		1,416,138		1,310,079

				Debtor Turnover (Net Sales)				34,171		18,400		17,137		14,844		10,579		2,038

				Quick Ratio				0.07		0.13		0.13		0.10		0.10		0.11

				BALANCE SHEET

				As at December 31, 2007

								2009		2008		2007		2006		2005		2004

				PROPERTY PLANT AND EQUIPMENT				5,952,108		5,599,758		5,154,326		4,529,366		3,798,190		3,564,407

				INVESTMENT IN SUBSIDIARY COMPANY AT COST				5,000		5,000		5,000		5,000		5,000		5,000

				LONG TERM LOANS				7,310		9,244		12,513		18,660		17,782		16,324

				LONG TERM DEPOSITS AND PREPAYMENTS				19,915		41,172		13,025		8,424		11,365		4,433

				CURRENT ASSETS

				Stocks		92%		5,765,367		4,059,063		3,998,181		3,790,853		3,780,931		3,074,052										91%

				Stores and spares		3%		218,375		190,646		140,777		140,008		125,232		121,464										3%

				Trade debts		0%		1,684		2,666		2,386		2,406		2,894		12,486										0%

				Loans and advances		1%		48,598		65,917		38,580		12,205		32,676		32,273										1%

				Prepayments		1%		72,483		105,728		64,887		72,235		31,987		36,003										1%

				Other receivables		1%		88,147		246,675		229,891		92,360		104,791		119,126										3%

				Cash and bank balances		1%		47,874		69,172		166,666		62,883		57,605		39,197										1%

								6,242,528		4,739,867		4,641,368		4,172,950		4,136,116		3,434,601

				LESS: CURRENT LIABILITIES

				Trade and other payables				5,037,469		4,324,704		3,548,237		2,212,241		2,515,824		2,056,298

				Interest accrued				27,659		10,354		8,401		11,115		10,911		5,041

				Short term finances				1,300,837		572,397		1,038,550		1,293,141		400,662		996,579

				Interim dividend payable								- 0

				Income tax payable				490,815		303,183		227,752		233,712		676,969		79,549

								6,856,780		5,210,638		4,822,940		3,750,209		3,604,366		3,137,467

				NET CURRENT ASSETS				(614,252)		(470,771)		(181,572)		422,741		531,750		297,134

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				FINANCED BY:

				SHARE CAPITAL

				Authorised capital

				300,000,000 ordinary shares of Rs 10 each				3,000,000		3,000,000		3,000,000		3,000,000		3,000,000		3,000,000

				Issued, subscribed and paid-up capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938

				REVENUE RESERVES				1,705,296		1,053,393		1,149,742		1,584,249		1,084,476		707,885

				SHAREHOLDERS' EQUITY				4,260,234		3,608,331		3,704,680		4,139,187		3,639,414		3,262,823

				DEFERRED TAXATION				1,109,847		836,939		809,109		845,004		724,673		624,475

				DEFERRED LIABILITIES				- 0		739,133		489,503		- 0

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				COMMITMENTS AND CONTINGENCIES

				PROFIT & LOSS ACCOUNT

				For the Year Ended December 31, 2006

								2009		2008		2007		2006		2005		2004		2003

				GROSS SALES				57,544,309		49,053,928		40,889,275		35,715,451		30,615,062		25,452,634		22,572,247

				Excise Duties				27,654,345		23,351,734		19,311,946		16,991,172		14,758,558		12,466,912

				Sales tax				8,223,439		6,829,699		5,534,452		4,833,285		4,103,324		3,413,146

				Sales (net of sales tax)				21,666,525		18,872,495		16,042,877		13,890,994		11,753,180		9,572,576

				Cost of sales				13,442,066		11,595,736		9,527,306		8,357,474		7,223,576		6,089,955

				GROSS PROFIT				8,224,459		7,276,759		6,515,571		5,533,520		4,529,604		3,482,621

				Marketing and distribution expenses				2,246,014		1,933,364		1,795,793		1,816,198		1,578,656		1,442,356

				Administration expenses				1,100,814		928,358		736,147		644,981		573,285		595,637

				Other income				226,499		60,551		71,756		20,686		8,100		14,590

				Other expenses				514,665		615,458		335,763		251,932		304,462		381,914

				OPERATING PROFIT				4,589,465		3,860,130		3,719,624		2,841,095		2,081,301		1,077,304

				Finance income				102,826		59,600		30,878		47,402		26,317		- 0		706,650

				Finance cost				43,802		26,013		25,928		27,824		25,554		21,265

				PROFIT BEFORE TAXATION				4,648,489		3,893,717		3,724,574		2,860,673		2,082,064		1,056,039		614,695

				Tax charge				1,626,083		1,361,422		1,304,367		955,685		760,145		390,812		293,614

				PROFIT AFTER TAXATION				3,022,406		2,532,295		2,420,207		1,904,988		1,321,919		665,227		321,081

				Earnings per share (basic and diluted)				11.83		9.91		9.47		7.46		5.17		2.60

				Depreciation				656,764		594,843		537,851		482,186		426,887		390,210		343,940



ahmed_raza:
excluding excise, sales tax, wppf, wwf,advances from customers, unclaimed dividends and security deposits

ahmed_raza:
changed

ahmed_raza:
changed

ahmed_raza:
changed

ahmed_raza:
changed

ahmed_raza:
changed

ahmed_raza:
changed from here backwards

ahmed_raza:
changed 0.1

ahmed_raza:
changed

ahmed_raza:
changed by 0.02

ahmed_raza:
changed

ahmed_raza:
changed

ahmed_raza:
changed

ahmed_raza:
changed

ahmed_raza:
changed



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Gross Turnover (Rs. million)

57544.309

49053.928

40889.275

35715.451

30615.062



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Government Levies (Rs. million)

37862.931

31872

26476

23036

19850



		2009		2009		2009

		2008		2008		2008

		2007		2007		2007

		2006		2006		2006

		2005		2005		2005



Gross Profit

Operating Profit

Profit After Tax

Gross, Operating and After Tax Profit (Rs. million)

8224.459

4589.465

3022.406

7276.759

3860.13

2532.295

6515.571

3719.624

2420.207

5533.52

2841.095

1904.988

4529.604

2081.301

1321.919



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Volume(Sticks million)

41183

41469

37188

34549

30620



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Property, Plant and Equipment (Rs. million)

5952.108

5599.758

5154.326

4529.366

3798.19



		2009		9.0951449073

		2008		9.0796457244

		2007		6.3654268473

		2006		7.6375298978

		2005		5.3698970722



&A

Page &P

Earnings per Share (Rs.)

Dividend Yield (%)

Earnings per Share and Dividend Yield

11.8296647512

9.9113755402

9.4726646039

7.456102653

5.1739768245
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		2005

		2006

		2007

		2008

		2009



Earnings per Share

Price Earning Ratio

13.33

9.66

16.42

10.73

8.88



FH

		

		INVESTOR INFORMATION				2009		2008		2007		2006		2005

		Current Ratio				0.91		0.91		0.96		1.11		1.15

		Gross Profit Ratio		%		14.29		14.83		15.93		15.49		14.80

		Operating Profit Margin		%		9.12		9.08		10.41		9.30		8.19

		Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32

		Return on Assets		%		56.28		48.84		48.37		38.22		30.29

		Return on Equity		%		70.94		70.18		65.33		46.02		36.32

		Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17

		Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91

		Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06

		Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84

		Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

		Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11

		Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48

		Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33

		Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56

		Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70

		Current Ratio		2005		2006		2007		2008		2009

				1.15		1.11		0.96		0.91		0.91

		GP, OP & Net Profit Margin		2005		2006		2007		2008		2009

		Gross Profit Margin		14.80%		15.49%		15.93%		14.83%		14.29%

		Operating Profit Magin		8.19%		9.30%		10.41%		9.08%		9.12%

		Net Profit Margin		4.32%		5.33%		5.92%		5.16%		5.25%

		Return On Assets & Equity		2005		2006		2007		2008		2009

		Return On Assets		30.32%		38.22%		48.37%		48.84%		56.28%

		Return On Equity		36.32%		46.02%		65.33%		70.18%		70.94%

		Earnings per Share		2005		2006		2007		2008		2009

				5.17		7.46		9.47		9.91		11.83

		Inventory Turnover Ratio		2005		2006		2007		2008		2009

				1.91		2.20		2.38		2.86		2.33

		Fixed Assets and Total Assets Turnover		2005		2006		2007		2008		2009

		Fixed Assets Turnover		8.06		7.89		7.93		8.76		9.67

		Total Assets Turnover		3.84		4.09		4.16		4.72		4.71

		Debt to Assets and Equity Ratio		2005		2006		2007		2008		2009

		Debt to Assets		0.09		0.26		0.21		0.11		0.24

		Debt to Equity		0.11		0.31		0.28		0.16		0.31

		Interest Coverage Ratio		2005		2006		2007		2008		2009

				82.48		103.81		144.65		150.68		107.13

																				interest

		Price Earning Ratio		2005		2006		2007		2008		2009

				13.33		9.66		16.42		10.73		8.88
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		Vertical Analysis

		Balance Sheet

										(Rs. '000)

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				51		47.67		51.86		52.45		53.87		48.68

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				0		0.06		0.06		0.05		0.05		0.04

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				0		0.22		0.21		0.13		0.09		0.06

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				0		0.14		0.10		0.13		0.40		0.16

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				44		47.45		43.40		40.69		39.05		47.15

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				2		1.57		1.60		1.43		1.83		1.79

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				0		0.04		0.03		0.02		0.03		0.01

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				0		0.41		0.14		0.39		0.63		0.40

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				1		0.40		0.83		0.66		1.02		0.59

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				2		1.32		1.06		2.34		2.37		0.72

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				1		0.72		0.72		1.70		0.67		0.39

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				49		51.91		47.78		47.23		45.60		51.06

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100.00		100.00		100.00		100.00		100.00

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				36.37		32.06		29.25		26.00		24.58		20.90

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				10.08		13.61		18.14		11.70		10.13		13.95

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		4.98		7.11		0.00

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				8.89		9.09		9.67		8.23		8.05		9.08

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				29.27		31.57		25.33		36.11		41.60		41.20

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				0.07		0.14		0.13		0.09		0.10		0.23

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				14.19		5.03		14.81		10.57		5.51		10.64

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				1.13		8.50		2.68		2.32		2.92		4.01

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				44.66		45.23		42.94		49.08		50.13		56.08

		Total Equity and Liabilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100		100		100		100		100

		Vertical Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439

		Net Turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		100		100		100		100		100

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				63.62		61.46		60.16		59.39		61.44		62.04

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				36.38		38.54		39.84		40.61		38.56		37.96

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				15.07		13.43		13.07		11.19		10.24		10.37

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				6.22		4.88		4.64		4.59		4.92		5.08

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				0.15		0.07		0.15		0.45		0.32		1.05

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				3.99		2.59		1.81		2.09		3.26		2.38

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				11.25		17.71		20.45		23.19		20.45		21.18

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				0.00		0.22		0.34		0.19		0.32		0.47

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				0.22		0.22		0.20		0.16		0.14		0.20

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				11.03		17.71		20.59		23.22		20.63		21.45

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				4.08		6.47		6.88		8.13		7.21		7.51

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				6.95		11.25		13.71		15.09		13.42		13.95





		Horizontal Analysis

		Balance Sheet

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				100		6.56		19.25		13.80		8.64		6.29

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				100		- 0		- 0		- 0		- 0		- 0

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				100		8.93		4.94		(32.94)		(26.12)		(20.92)

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				100		156.37		(25.88)		54.62		216.10		(51.63)

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				100		23.00		0.26		5.47		1.52		42.04

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				100		3.10		11.80		0.55		35.42		14.54

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				100		(76.82)		(16.86)		(0.83)		11.74		(36.83)

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				100		1.25		(62.65)		216.10		70.86		(26.27)

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				100		(11.15)		125.83		(10.17)		62.94		(31.44)

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				100		(12.03)		(11.86)		148.91		7.30		(64.27)

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				100		46.96		9.16		165.04		(58.50)		(30.79)

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				100		20.42		0.89		11.23		2.12		31.70

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				100		- 0		- 0		- 0		- 0		- 0

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				100		53.20		46.08		(27.43)		(8.38)		61.89

						3,262,823		3,639,414		4,139,187		3,704,680		3,608,331		4,260,234

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		100		51.00		(100)

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				100		16.05		16.60		(4.25)		3.44		32.61

						624,475		724,673		845,004		1,298,612		1,576,072		1,109,847

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				100		22.35		(12.07)		60.39		21.88		16.48

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				100		116.45		1.87		(24.42)		23.25		167.13

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				100		(59.80)		222.75		(19.69)		(44.88)		127.26

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				100		751.01		(65.48)		(2.55)		33.12		61.89

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				100		14.88		4.05		28.60		8.04		31.59

		Total Equity and Libilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

		Horizontal Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309				100		20.28		16.66		14.49		19.97		17.31

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345				100		18.38		15.13		13.66		20.92		18.43

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439				100		20.22		17.79		14.51		23.40		20.41

		Net Turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		22.78		18.19		15.49		17.64		14.80

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				100		18.61		15.70		14.00		21.71		15.92

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				100		30.06		22.16		17.75		11.68		13.02

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				100		9.45		15.05		(1.12)		7.66		16.17

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				100		(3.75)		12.51		14.13		26.11		18.58

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				100		(44.48)		155.38		246.88		(15.62)		274.06

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				100		(20.28)		(17.25)		33.28		83.30		(16.38)

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				100		93.20		36.51		30.92		3.78		18.89

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				- 0		100		80.12		(34.86)		93.02		72.53

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				100		20.17		8.88		(6.81)		0.33		68.39

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				100		97.16		37.40		30.20		4.54		19.38

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				100		94.50		25.72		36.49		4.37		19.44

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				100		98.72		44.11		27.05		4.63		19.35

		Earnings per Share - basic and diluted (Rupees)				2.6		5.17		7.46		9.47		9.91		11.83				100		98.85		44.29		26.94		4.65		19.37





		

				PROFIT & LOSS				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Volume		Million Sticks		41,183		41,469		37,188		34,549		30,620		26,846		24,861		24,364		27,103

				Gross Turnover		Rs  million		57,544		49,054		40,889		35,715		30,615		25,453		22,572		20,556		19,880

				Excise &  Sales Tax		Rs  million		35,878		30,181		24,846		21,824		18,862		15,880		13,849		12,570		11,968

				Net Turnover		Rs  million		21,667		18,872		16,043		13,891		11,753		9,573		8,723		7,986		7,912

				Gross Profit		Rs  million		8,224		7,277		6,516		5,534		4,530		3,483		2,872		2,505		1,983

				Operating Profit		Rs  million		4,589		3,860		3,720		2,841		2,081		1,077		1,010		952		643

				Profit Before Tax		Rs  million		4,648		3,894		3,725		2,861		2,082		1,056		615		730		352

				Profit After Tax		Rs  million		3,022		2,532		2,420		1,905		1,322		665		321		420		354

				EBITDA		Rs  million		5,246		4,455		4,257		3,323		2,508		1,468		1,051

				Dividends		Rs  million		2,440		2,466		2,529		1,405		946		511		- 0		204		- 0

				BALANCE SHEET				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Paid up capital		Rs  million		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555

				Shareholders' Funds		Rs  million		4,260		3,608		3,705		4,139		3,639		3,263		2,853		2,788		2,572

				Reserves		Rs  million		1,705		1,053		1,150		1,584		1,084		708		554		233		17

				Property, Plant & Equipment		Rs  million		5,952		5,600		5,154		4,529		3,798		3,564		3,411		3,013		2,815

				Net Current Assets /(Liabilities)		Rs  million		(614)		(471)		(182)		423		532		297		40		65		(58)

				Capital Employed		Rs  million		5,370		5,184		5,003		4,984		4,364		3,887		3,479		3,108		2,942

				Capital Expenditure during the year		Rs  million		1,045		1,073		1,191		1,238		717		598		854		523		713

				Long Term / Deferred Liabilities		Rs  million		1,110		1,576		1,299		845		725		624		371		321		370

				INVESTOR INFORMATION				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Gross profit ratio		%		14.29		14.83		15.93		15.49		14.80		13.68		12.7		12.2		10.0

				Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17		2.60		1.3		1.7		1.38

				EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19		5.77		4.65

				Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91		1.98		5.9		5.4		5.2

				Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06		7.14		6.6		6.8		7.1

				Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84		3.62		3.1		3.1		2.9

				Break-up value per share		Rs		16.67		14.12		14.50		16.20		14.24		12.77		12.2		10.9		10.07

				Market value per share at year end		Rs		105		106.30		155.50		72.00		68.95		61.50		27.0		23.8		10.50

				Highest Market value per share during the year		Rs		117		161.00		198.30		80.00		77.00		61.50		39.0		32.4		12.40

				Lowest Market value per share during the year		Rs		52.9		106.30		74.50		60.45		47.55		46.40		19.5		10.3		9.25

				Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33		23.62		21.4		14.5		7.6

				Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70		2.00		- 0		0.8		- 0

				Dividend yield ratio		%		9.10		9.08		6.37		7.64		5.37		3.25		- 0		3.4		- 0

				Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56		76.82		- 0		48.5		- 0

				Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29		17.11		9.2		13.5		12.0

				Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11		0.31		0.5		0.6		0.9

				Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

				Current Ratio				0.91		0.91		0.96		1.11		1.15		1.09		1.0		1.0		1.0

										41%

				Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48		50.66		7.7		4.7		2.5

				Govt levies as a percentage of turnover		%		65.80		64.97		64.75		64.50		64.84		64.02		64.0		63.1		64.6

				Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32		2.61

				Return on Equity		%		70.94		70.18		65.33		46.02		36.32		20.39		- 0		- 0		0.0

				Creditor Turnover				8.03		7.83		7.98		8.39		5.10		4.65

				Operating Cycle				157		128		153		166		191		184		- 0		- 0		0.0

				Dividend Cover Ratio				1.24		1.03		0.96		1.36		1.40		1.30		- 0		2.1		0.0

				GOVERNMENT LEVIES						2008		2007		2006		2005		2004		2003		2002		2001

				Customs, Excise Duties & Sales Tax		Rs  million		36,367		30,525		25,213		22,069		19,129		16,086		14,322		12,861		12,726

				Local Taxes and Other Duties		Rs  million		105		101		94		87		87		71		75		76		82

				Income Tax		Rs  million		1,391		1,246		1,169		880		634		137		44		40		40

				Total Government Levies				37,863		31,872		26,476		23,036		19,850		16,294		14,441		12,977

				Creditors for Creditor Turnover				1,673,458		1,480,990		1,194,440		995,619		1,416,138		1,310,079

				Debtor Turnover (Net Sales)				34,171		18,400		17,137		14,844		10,579		2,038

				Quick Ratio				0.07		0.13		0.13		0.10		0.10		0.11

				BALANCE SHEET				2009		2008		2007		2006		2005		2004

				PROPERTY PLANT AND EQUIPMENT				5,952,108		5,599,758		5,154,326		4,529,366		3,798,190		3,564,407

				INVESTMENT IN SUBSIDIARY COMPANY AT COST				5,000		5,000		5,000		5,000		5,000		5,000

				LONG TERM LOANS				7,310		9,244		12,513		18,660		17,782		16,324

				LONG TERM DEPOSITS AND PREPAYMENTS				19,915		41,172		13,025		8,424		11,365		4,433

				CURRENT ASSETS

				Stocks				5,765,367		4,059,063		3,998,181		3,790,853		3,780,931		3,074,052

				Stores and spares				218,375		190,646		140,777		140,008		125,232		121,464

				Trade debts				1,684		2,666		2,386		2,406		2,894		12,486

				Loans and advances				48,598		65,917		38,580		12,205		32,676		32,273

				Prepayments				72,483		105,728		64,887		72,235		31,987		36,003

				Other receivables				88,147		246,675		229,891		92,360		104,791		119,126

				Cash and bank balances				47,874		69,172		166,666		62,883		57,605		39,197

								6,242,528		4,739,867		4,641,368		4,172,950		4,136,116		3,434,601

				LESS: CURRENT LIABILITIES

				Trade and other payables				5,037,469		4,324,704		3,548,237		2,212,241		2,515,824		2,056,298

				Interest accrued				27,659		10,354		8,401		11,115		10,911		5,041

				Short term finances				1,300,837		572,397		1,038,550		1,293,141		400,662		996,579

				Interim dividend payable								- 0

				Income tax payable				490,815		303,183		227,752		233,712		676,969		79,549

								6,856,780		5,210,638		4,822,940		3,750,209		3,604,366		3,137,467

				NET CURRENT ASSETS				(614,252)		(470,771)		(181,572)		422,741		531,750		297,134

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				FINANCED BY:

				SHARE CAPITAL

				Authorised capital

				300,000,000 ordinary shares of Rs 10 each				3,000,000		3,000,000		3,000,000		3,000,000		3,000,000		3,000,000

				Issued, subscribed and paid-up capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938

				REVENUE RESERVES				1,705,296		1,053,393		1,149,742		1,584,249		1,084,476		707,885

				SHAREHOLDERS' EQUITY				4,260,234		3,608,331		3,704,680		4,139,187		3,639,414		3,262,823

				DEFERRED TAXATION				1,109,847		836,939		809,109		845,004		724,673		624,475

				DEFERRED LIABILITIES				- 0		739,133		489,503		- 0

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				COMMITMENTS AND CONTINGENCIES

				PROFIT & LOSS ACCOUNT				2009		2008		2007		2006		2005		2004		2003

				GROSS SALES				57,544,309		49,053,928		40,889,275		35,715,451		30,615,062		25,452,634		22,572,247

				Excise Duties				27,654,345		23,351,734		19,311,946		16,991,172		14,758,558		12,466,912

				Sales tax				8,223,439		6,829,699		5,534,452		4,833,285		4,103,324		3,413,146

				Sales (net of sales tax)				21,666,525		18,872,495		16,042,877		13,890,994		11,753,180		9,572,576

				Cost of sales				13,442,066		11,595,736		9,527,306		8,357,474		7,223,576		6,089,955

				GROSS PROFIT				8,224,459		7,276,759		6,515,571		5,533,520		4,529,604		3,482,621

				Marketing and distribution expenses				2,246,014		1,933,364		1,795,793		1,816,198		1,578,656		1,442,356

				Administration expenses				1,100,814		928,358		736,147		644,981		573,285		595,637

				Other income				226,499		60,551		71,756		20,686		8,100		14,590

				Other expenses				514,665		615,458		335,763		251,932		304,462		381,914

				OPERATING PROFIT				4,589,465		3,860,130		3,719,624		2,841,095		2,081,301		1,077,304

				Finance income				102,826		59,600		30,878		47,402		26,317		- 0		706,650

				Finance cost				43,802		26,013		25,928		27,824		25,554		21,265

				PROFIT BEFORE TAXATION				4,648,489		3,893,717		3,724,574		2,860,673		2,082,064		1,056,039		614,695

				Tax charge				1,626,083		1,361,422		1,304,367		955,685		760,145		390,812		293,614

				PROFIT AFTER TAXATION				3,022,406		2,532,295		2,420,207		1,904,988		1,321,919		665,227		321,081

				Earnings per share (basic and diluted)				11.83		9.91		9.47		7.46		5.17		2.60

				Depreciation				656,764		594,843		537,851		482,186		426,887		390,210		343,940
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		2009		9.0951449073

		2008		9.0796457244

		2007		6.3654268473

		2006		7.6375298978

		2005		5.3698970722
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Earnings per Share and Dividend Yield

11.8296647512

9.9113755402

9.4726646039
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				PROFIT & LOSS				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Volume		Million Sticks		41,183		41,469		37,188		34,549		30,620		26,846		24,861		24,364		27,103

				Gross Turnover		Rs  million		57,544		49,054		40,889		35,715		30,615		25,453		22,572		20,556		19,880

				Excise &  Sales Tax		Rs  million		35,878		30,181		24,846		21,824		18,862		15,880		13,849		12,570		11,968

				Net Turnover		Rs  million		21,667		18,872		16,043		13,891		11,753		9,573		8,723		7,986		7,912

				Gross Profit		Rs  million		8,224		7,277		6,516		5,534		4,530		3,483		2,872		2,505		1,983

				Operating Profit		Rs  million		4,589		3,860		3,720		2,841		2,081		1,077		1,010		952		643

				Profit Before Tax		Rs  million		4,648		3,894		3,725		2,861		2,082		1,056		615		730		352

				Profit After Tax		Rs  million		3,022		2,532		2,420		1,905		1,322		665		321		420		354

				EBITDA		Rs  million		5,246		4,455		4,257		3,323		2,508		1,468		1,051

				Dividends		Rs  million		2,440		2,466		2,529		1,405		946		511		- 0		204		- 0

				BALANCE SHEET				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Paid up capital		Rs  million		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555

				Shareholders' Funds		Rs  million		4,260		3,608		3,705		4,139		3,639		3,263		2,853		2,788		2,572

				Reserves		Rs  million		1,705		1,053		1,150		1,584		1,084		708		554		233		17

				Property, Plant & Equipment		Rs  million		5,952		5,600		5,154		4,529		3,798		3,564		3,411		3,013		2,815

				Net Current Assets /(Liabilities)		Rs  million		(614)		(471)		(182)		423		532		297		40		65		(58)

				Capital Employed		Rs  million		5,370		5,184		5,003		4,984		4,364		3,887		3,479		3,108		2,942

				Capital Expenditure during the year		Rs  million		1,045		1,073		1,191		1,238		717		598		854		523		713

				Long Term / Deferred Liabilities		Rs  million		1,110		1,576		1,299		845		725		624		371		321		370

				INVESTOR INFORMATION				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Gross profit ratio		%		14.29		14.83		15.93		15.49		14.80		13.68		12.7		12.2		10.0

				Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17		2.60		1.3		1.7		1.38

				EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19		5.77		4.65

				Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91		1.98		5.9		5.4		5.2

				Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06		7.14		6.6		6.8		7.1

				Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84		3.62		3.1		3.1		2.9

				Break-up value per share		Rs		16.67		14.12		14.50		16.20		14.24		12.77		12.2		10.9		10.07

				Market value per share at year end		Rs		105		106.30		155.50		72.00		68.95		61.50		27.0		23.8		10.50

				Highest Market value per share during the year		Rs		117		161.00		198.30		80.00		77.00		61.50		39.0		32.4		12.40

				Lowest Market value per share during the year		Rs		52.9		106.30		74.50		60.45		47.55		46.40		19.5		10.3		9.25

				Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33		23.62		21.4		14.5		7.6

				Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70		2.00		- 0		0.8		- 0

				Dividend yield ratio		%		9.10		9.08		6.37		7.64		5.37		3.25		- 0		3.4		- 0

				Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56		76.82		- 0		48.5		- 0

				Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29		17.11		9.2		13.5		12.0

				Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11		0.31		0.5		0.6		0.9

				Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

				Current Ratio				0.91		0.91		0.96		1.11		1.15		1.09		1.0		1.0		1.0

										41%

				Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48		50.66		7.7		4.7		2.5

				Govt levies as a percentage of turnover		%		65.80		64.97		64.75		64.50		64.84		64.02		64.0		63.1		64.6

				Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32		2.61

				Return on Equity		%		70.94		70.18		65.33		46.02		36.32		20.39		- 0		- 0		0.0

				Creditor Turnover				8.03		7.83		7.98		8.39		5.10		4.65

				Operating Cycle				157		128		153		166		191		184		- 0		- 0		0.0

				Dividend Cover Ratio				1.24		1.03		0.96		1.36		1.40		1.30		- 0		2.1		0.0

				GOVERNMENT LEVIES						2008		2007		2006		2005		2004		2003		2002		2001

				Customs, Excise Duties & Sales Tax		Rs  million		36,367		30,525		25,213		22,069		19,129		16,086		14,322		12,861		12,726

				Local Taxes and Other Duties		Rs  million		105		101		94		87		87		71		75		76		82

				Income Tax		Rs  million		1,391		1,246		1,169		880		634		137		44		40		40

				Total Government Levies				37,863		31,872		26,476		23,036		19,850		16,294		14,441		12,977

				Creditors for Creditor Turnover				1,673,458		1,480,990		1,194,440		995,619		1,416,138		1,310,079

				Debtor Turnover (Net Sales)				34,171		18,400		17,137		14,844		10,579		2,038

				Quick Ratio				0.07		0.13		0.13		0.10		0.10		0.11

				BALANCE SHEET

				As at December 31, 2007

								2009		2008		2007		2006		2005		2004

				PROPERTY PLANT AND EQUIPMENT				5,952,108		5,599,758		5,154,326		4,529,366		3,798,190		3,564,407

				INVESTMENT IN SUBSIDIARY COMPANY AT COST				5,000		5,000		5,000		5,000		5,000		5,000

				LONG TERM LOANS				7,310		9,244		12,513		18,660		17,782		16,324

				LONG TERM DEPOSITS AND PREPAYMENTS				19,915		41,172		13,025		8,424		11,365		4,433

				CURRENT ASSETS

				Stocks		92%		5,765,367		4,059,063		3,998,181		3,790,853		3,780,931		3,074,052										91%

				Stores and spares		3%		218,375		190,646		140,777		140,008		125,232		121,464										3%

				Trade debts		0%		1,684		2,666		2,386		2,406		2,894		12,486										0%

				Loans and advances		1%		48,598		65,917		38,580		12,205		32,676		32,273										1%

				Prepayments		1%		72,483		105,728		64,887		72,235		31,987		36,003										1%

				Other receivables		1%		88,147		246,675		229,891		92,360		104,791		119,126										3%

				Cash and bank balances		1%		47,874		69,172		166,666		62,883		57,605		39,197										1%

								6,242,528		4,739,867		4,641,368		4,172,950		4,136,116		3,434,601

				LESS: CURRENT LIABILITIES

				Trade and other payables				5,037,469		4,324,704		3,548,237		2,212,241		2,515,824		2,056,298

				Interest accrued				27,659		10,354		8,401		11,115		10,911		5,041

				Short term finances				1,300,837		572,397		1,038,550		1,293,141		400,662		996,579

				Interim dividend payable								- 0

				Income tax payable				490,815		303,183		227,752		233,712		676,969		79,549

								6,856,780		5,210,638		4,822,940		3,750,209		3,604,366		3,137,467

				NET CURRENT ASSETS				(614,252)		(470,771)		(181,572)		422,741		531,750		297,134

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				FINANCED BY:

				SHARE CAPITAL

				Authorised capital

				300,000,000 ordinary shares of Rs 10 each				3,000,000		3,000,000		3,000,000		3,000,000		3,000,000		3,000,000

				Issued, subscribed and paid-up capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938

				REVENUE RESERVES				1,705,296		1,053,393		1,149,742		1,584,249		1,084,476		707,885

				SHAREHOLDERS' EQUITY				4,260,234		3,608,331		3,704,680		4,139,187		3,639,414		3,262,823

				DEFERRED TAXATION				1,109,847		836,939		809,109		845,004		724,673		624,475

				DEFERRED LIABILITIES				- 0		739,133		489,503		- 0

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				COMMITMENTS AND CONTINGENCIES

				PROFIT & LOSS ACCOUNT

				For the Year Ended December 31, 2006

								2009		2008		2007		2006		2005		2004		2003

				GROSS SALES				57,544,309		49,053,928		40,889,275		35,715,451		30,615,062		25,452,634		22,572,247

				Excise Duties				27,654,345		23,351,734		19,311,946		16,991,172		14,758,558		12,466,912

				Sales tax				8,223,439		6,829,699		5,534,452		4,833,285		4,103,324		3,413,146

				Sales (net of sales tax)				21,666,525		18,872,495		16,042,877		13,890,994		11,753,180		9,572,576

				Cost of sales				13,442,066		11,595,736		9,527,306		8,357,474		7,223,576		6,089,955

				GROSS PROFIT				8,224,459		7,276,759		6,515,571		5,533,520		4,529,604		3,482,621

				Marketing and distribution expenses				2,246,014		1,933,364		1,795,793		1,816,198		1,578,656		1,442,356

				Administration expenses				1,100,814		928,358		736,147		644,981		573,285		595,637

				Other income				226,499		60,551		71,756		20,686		8,100		14,590

				Other expenses				514,665		615,458		335,763		251,932		304,462		381,914

				OPERATING PROFIT				4,589,465		3,860,130		3,719,624		2,841,095		2,081,301		1,077,304

				Finance income				102,826		59,600		30,878		47,402		26,317		- 0		706,650

				Finance cost				43,802		26,013		25,928		27,824		25,554		21,265

				PROFIT BEFORE TAXATION				4,648,489		3,893,717		3,724,574		2,860,673		2,082,064		1,056,039		614,695

				Tax charge				1,626,083		1,361,422		1,304,367		955,685		760,145		390,812		293,614

				PROFIT AFTER TAXATION				3,022,406		2,532,295		2,420,207		1,904,988		1,321,919		665,227		321,081

				Earnings per share (basic and diluted)				11.83		9.91		9.47		7.46		5.17		2.60

				Depreciation				656,764		594,843		537,851		482,186		426,887		390,210		343,940
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		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Gross Turnover (Rs. million)

57544.309

49053.928

40889.275

35715.451

30615.062



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Government Levies (Rs. million)

37862.931

31872

26476

23036

19850



		2009		2009		2009

		2008		2008		2008

		2007		2007		2007

		2006		2006		2006

		2005		2005		2005



Gross Profit

Operating Profit

Profit After Tax

Gross, Operating and After Tax Profit (Rs. million)

8224.459

4589.465

3022.406

7276.759

3860.13

2532.295

6515.571

3719.624

2420.207

5533.52

2841.095

1904.988

4529.604

2081.301

1321.919



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Volume(Sticks million)

41183

41469

37188

34549

30620



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Property, Plant and Equipment (Rs. million)

5952.108

5599.758

5154.326

4529.366

3798.19



		2009		9.0951449073

		2008		9.0796457244

		2007		6.3654268473

		2006		7.6375298978

		2005		5.3698970722
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Earnings per Share (Rs.)

Dividend Yield (%)

Earnings per Share and Dividend Yield

11.8296647512

9.9113755402

9.4726646039

7.456102653

5.1739768245
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		INVESTOR INFORMATION				2009		2008		2007		2006		2005

		Current Ratio				0.91		0.91		0.96		1.11		1.15

		Gross Profit Ratio		%		14.29		14.83		15.93		15.49		14.80

		Operating Profit Margin		%		9.12		9.08		10.41		9.30		8.19

		Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32

		Return on Assets		%		56.28		48.84		48.37		38.22		30.29

		Return on Equity		%		70.94		70.18		65.33		46.02		36.32

		Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17

		Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91

		Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06

		Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84

		Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

		Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11

		Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48

		Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33

		Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56

		Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70

		Current Ratio		2005		2006		2007		2008		2009

				1.15		1.11		0.96		0.91		0.91

		GP, OP & Net Profit Margin		2005		2006		2007		2008		2009

		Gross Profit Margin		14.80%		15.49%		15.93%		14.83%		14.29%

		Operating Profit Magin		8.19%		9.30%		10.41%		9.08%		9.12%

		Net Profit Margin		4.32%		5.33%		5.92%		5.16%		5.25%

		Return On Assets & Equity		2005		2006		2007		2008		2009

		Return On Assets		30.32%		38.22%		48.37%		48.84%		56.28%

		Return On Equity		36.32%		46.02%		65.33%		70.18%		70.94%

		Earnings per Share		2005		2006		2007		2008		2009

				5.17		7.46		9.47		9.91		11.83

		Inventory Turnover Ratio		2005		2006		2007		2008		2009

				1.91		2.20		2.38		2.86		2.33

		Fixed Assets and Total Assets Turnover		2005		2006		2007		2008		2009

		Fixed Assets Turnover		8.06		7.89		7.93		8.76		9.67

		Total Assets Turnover		3.84		4.09		4.16		4.72		4.71

		Debt to Assets and Equity Ratio		2005		2006		2007		2008		2009

		Debt to Assets		0.09		0.26		0.21		0.11		0.24

		Debt to Equity		0.11		0.31		0.28		0.16		0.31

		Interest Coverage Ratio		2005		2006		2007		2008		2009

				82.48		103.81		144.65		150.68		107.13

																				interest

		Price Earning Ratio		2005		2006		2007		2008		2009

				13.33		9.66		16.42		10.73		8.88

		Price Earning Ratio		2005		2006		2007		2008		2009

				13.33		9.66		16.42		10.73		8.88

		Dividend Payout Ratio		2005		2006		2007		2008		2009

				71.56		73.75		104.50		97.38		80.73
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		Vertical Analysis

		Balance Sheet

										(Rs. '000)

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				51		47.67		51.86		52.45		53.87		48.68

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				0		0.06		0.06		0.05		0.05		0.04

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				0		0.22		0.21		0.13		0.09		0.06

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				0		0.14		0.10		0.13		0.40		0.16

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				44		47.45		43.40		40.69		39.05		47.15

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				2		1.57		1.60		1.43		1.83		1.79

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				0		0.04		0.03		0.02		0.03		0.01

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				0		0.41		0.14		0.39		0.63		0.40

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				1		0.40		0.83		0.66		1.02		0.59

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				2		1.32		1.06		2.34		2.37		0.72

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				1		0.72		0.72		1.70		0.67		0.39

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				49		51.91		47.78		47.23		45.60		51.06

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100.00		100.00		100.00		100.00		100.00

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				36.37		32.06		29.25		26.00		24.58		20.90

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				10.08		13.61		18.14		11.70		10.13		13.95

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		4.98		7.11		0.00

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				8.89		9.09		9.67		8.23		8.05		9.08

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				29.27		31.57		25.33		36.11		41.60		41.20

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				0.07		0.14		0.13		0.09		0.10		0.23

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				14.19		5.03		14.81		10.57		5.51		10.64

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				1.13		8.50		2.68		2.32		2.92		4.01

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				44.66		45.23		42.94		49.08		50.13		56.08

		Total Equity and Liabilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100		100		100		100		100

		Vertical Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439

		Net Turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		100		100		100		100		100

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				63.62		61.46		60.16		59.39		61.44		62.04

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				36.38		38.54		39.84		40.61		38.56		37.96

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				15.07		13.43		13.07		11.19		10.24		10.37

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				6.22		4.88		4.64		4.59		4.92		5.08

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				0.15		0.07		0.15		0.45		0.32		1.05

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				3.99		2.59		1.81		2.09		3.26		2.38

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				11.25		17.71		20.45		23.19		20.45		21.18

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				0.00		0.22		0.34		0.19		0.32		0.47

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				0.22		0.22		0.20		0.16		0.14		0.20

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				11.03		17.71		20.59		23.22		20.63		21.45

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				4.08		6.47		6.88		8.13		7.21		7.51

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				6.95		11.25		13.71		15.09		13.42		13.95





		Horizontal Analysis

		Balance Sheet

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				100		6.56		19.25		13.80		8.64		6.29

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				100		- 0		- 0		- 0		- 0		- 0

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				100		8.93		4.94		(32.94)		(26.12)		(20.92)

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				100		156.37		(25.88)		54.62		216.10		(51.63)

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				100		23.00		0.26		5.47		1.52		42.04

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				100		3.10		11.80		0.55		35.42		14.54

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				100		(76.82)		(16.86)		(0.83)		11.74		(36.83)

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				100		1.25		(62.65)		216.10		70.86		(26.27)

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				100		(11.15)		125.83		(10.17)		62.94		(31.44)

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				100		(12.03)		(11.86)		148.91		7.30		(64.27)

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				100		46.96		9.16		165.04		(58.50)		(30.79)

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				100		20.42		0.89		11.23		2.12		31.70

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				100		- 0		- 0		- 0		- 0		- 0

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				100		53.20		46.08		(27.43)		(8.38)		61.89

						3,262,823		3,639,414		4,139,187		3,704,680		3,608,331		4,260,234

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		100		51.00		(100)

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				100		16.05		16.60		(4.25)		3.44		32.61

						624,475		724,673		845,004		1,298,612		1,576,072		1,109,847

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				100		22.35		(12.07)		60.39		21.88		16.48

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				100		116.45		1.87		(24.42)		23.25		167.13

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				100		(59.80)		222.75		(19.69)		(44.88)		127.26

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				100		751.01		(65.48)		(2.55)		33.12		61.89

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				100		14.88		4.05		28.60		8.04		31.59

		Total Equity and Libilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

		Horizontal Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309				100		20.28		16.66		14.49		19.97		17.31

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345				100		18.38		15.13		13.66		20.92		18.43

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439				100		20.22		17.79		14.51		23.40		20.41

		Net Turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		22.78		18.19		15.49		17.64		14.80

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				100		18.61		15.70		14.00		21.71		15.92

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				100		30.06		22.16		17.75		11.68		13.02

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				100		9.45		15.05		(1.12)		7.66		16.17

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				100		(3.75)		12.51		14.13		26.11		18.58

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				100		(44.48)		155.38		246.88		(15.62)		274.06

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				100		(20.28)		(17.25)		33.28		83.30		(16.38)

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				100		93.20		36.51		30.92		3.78		18.89

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				- 0		100		80.12		(34.86)		93.02		72.53

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				100		20.17		8.88		(6.81)		0.33		68.39

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				100		97.16		37.40		30.20		4.54		19.38

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				100		94.50		25.72		36.49		4.37		19.44

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				100		98.72		44.11		27.05		4.63		19.35

		Earnings per Share - basic and diluted (Rupees)				2.6		5.17		7.46		9.47		9.91		11.83				100		98.85		44.29		26.94		4.65		19.37





		

				PROFIT & LOSS				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Volume		Million Sticks		41,183		41,469		37,188		34,549		30,620		26,846		24,861		24,364		27,103

				Gross Turnover		Rs  million		57,544		49,054		40,889		35,715		30,615		25,453		22,572		20,556		19,880

				Excise &  Sales Tax		Rs  million		35,878		30,181		24,846		21,824		18,862		15,880		13,849		12,570		11,968

				Net Turnover		Rs  million		21,667		18,872		16,043		13,891		11,753		9,573		8,723		7,986		7,912

				Gross Profit		Rs  million		8,224		7,277		6,516		5,534		4,530		3,483		2,872		2,505		1,983

				Operating Profit		Rs  million		4,589		3,860		3,720		2,841		2,081		1,077		1,010		952		643

				Profit Before Tax		Rs  million		4,648		3,894		3,725		2,861		2,082		1,056		615		730		352

				Profit After Tax		Rs  million		3,022		2,532		2,420		1,905		1,322		665		321		420		354

				EBITDA		Rs  million		5,246		4,455		4,257		3,323		2,508		1,468		1,051

				Dividends		Rs  million		2,440		2,466		2,529		1,405		946		511		- 0		204		- 0

				BALANCE SHEET				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Paid up capital		Rs  million		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555

				Shareholders' Funds		Rs  million		4,260		3,608		3,705		4,139		3,639		3,263		2,853		2,788		2,572

				Reserves		Rs  million		1,705		1,053		1,150		1,584		1,084		708		554		233		17

				Property, Plant & Equipment		Rs  million		5,952		5,600		5,154		4,529		3,798		3,564		3,411		3,013		2,815

				Net Current Assets /(Liabilities)		Rs  million		(614)		(471)		(182)		423		532		297		40		65		(58)

				Capital Employed		Rs  million		5,370		5,184		5,003		4,984		4,364		3,887		3,479		3,108		2,942

				Capital Expenditure during the year		Rs  million		1,045		1,073		1,191		1,238		717		598		854		523		713

				Long Term / Deferred Liabilities		Rs  million		1,110		1,576		1,299		845		725		624		371		321		370

				INVESTOR INFORMATION				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Gross profit ratio		%		14.29		14.83		15.93		15.49		14.80		13.68		12.7		12.2		10.0

				Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17		2.60		1.3		1.7		1.38

				EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19		5.77		4.65

				Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91		1.98		5.9		5.4		5.2

				Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06		7.14		6.6		6.8		7.1

				Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84		3.62		3.1		3.1		2.9

				Break-up value per share		Rs		16.67		14.12		14.50		16.20		14.24		12.77		12.2		10.9		10.07

				Market value per share at year end		Rs		105		106.30		155.50		72.00		68.95		61.50		27.0		23.8		10.50

				Highest Market value per share during the year		Rs		117		161.00		198.30		80.00		77.00		61.50		39.0		32.4		12.40

				Lowest Market value per share during the year		Rs		52.9		106.30		74.50		60.45		47.55		46.40		19.5		10.3		9.25

				Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33		23.62		21.4		14.5		7.6

				Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70		2.00		- 0		0.8		- 0

				Dividend yield ratio		%		9.10		9.08		6.37		7.64		5.37		3.25		- 0		3.4		- 0

				Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56		76.82		- 0		48.5		- 0

				Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29		17.11		9.2		13.5		12.0

				Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11		0.31		0.5		0.6		0.9

				Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

				Current Ratio				0.91		0.91		0.96		1.11		1.15		1.09		1.0		1.0		1.0

										41%

				Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48		50.66		7.7		4.7		2.5

				Govt levies as a percentage of turnover		%		65.80		64.97		64.75		64.50		64.84		64.02		64.0		63.1		64.6

				Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32		2.61

				Return on Equity		%		70.94		70.18		65.33		46.02		36.32		20.39		- 0		- 0		0.0

				Creditor Turnover				8.03		7.83		7.98		8.39		5.10		4.65

				Operating Cycle				157		128		153		166		191		184		- 0		- 0		0.0

				Dividend Cover Ratio				1.24		1.03		0.96		1.36		1.40		1.30		- 0		2.1		0.0

				GOVERNMENT LEVIES						2008		2007		2006		2005		2004		2003		2002		2001

				Customs, Excise Duties & Sales Tax		Rs  million		36,367		30,525		25,213		22,069		19,129		16,086		14,322		12,861		12,726

				Local Taxes and Other Duties		Rs  million		105		101		94		87		87		71		75		76		82

				Income Tax		Rs  million		1,391		1,246		1,169		880		634		137		44		40		40

				Total Government Levies				37,863		31,872		26,476		23,036		19,850		16,294		14,441		12,977

				Creditors for Creditor Turnover				1,673,458		1,480,990		1,194,440		995,619		1,416,138		1,310,079

				Debtor Turnover (Net Sales)				34,171		18,400		17,137		14,844		10,579		2,038

				Quick Ratio				0.07		0.13		0.13		0.10		0.10		0.11

				BALANCE SHEET				2009		2008		2007		2006		2005		2004

				PROPERTY PLANT AND EQUIPMENT				5,952,108		5,599,758		5,154,326		4,529,366		3,798,190		3,564,407

				INVESTMENT IN SUBSIDIARY COMPANY AT COST				5,000		5,000		5,000		5,000		5,000		5,000

				LONG TERM LOANS				7,310		9,244		12,513		18,660		17,782		16,324

				LONG TERM DEPOSITS AND PREPAYMENTS				19,915		41,172		13,025		8,424		11,365		4,433

				CURRENT ASSETS

				Stocks				5,765,367		4,059,063		3,998,181		3,790,853		3,780,931		3,074,052

				Stores and spares				218,375		190,646		140,777		140,008		125,232		121,464

				Trade debts				1,684		2,666		2,386		2,406		2,894		12,486

				Loans and advances				48,598		65,917		38,580		12,205		32,676		32,273

				Prepayments				72,483		105,728		64,887		72,235		31,987		36,003

				Other receivables				88,147		246,675		229,891		92,360		104,791		119,126

				Cash and bank balances				47,874		69,172		166,666		62,883		57,605		39,197

								6,242,528		4,739,867		4,641,368		4,172,950		4,136,116		3,434,601

				LESS: CURRENT LIABILITIES

				Trade and other payables				5,037,469		4,324,704		3,548,237		2,212,241		2,515,824		2,056,298

				Interest accrued				27,659		10,354		8,401		11,115		10,911		5,041

				Short term finances				1,300,837		572,397		1,038,550		1,293,141		400,662		996,579

				Interim dividend payable								- 0

				Income tax payable				490,815		303,183		227,752		233,712		676,969		79,549

								6,856,780		5,210,638		4,822,940		3,750,209		3,604,366		3,137,467

				NET CURRENT ASSETS				(614,252)		(470,771)		(181,572)		422,741		531,750		297,134

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				FINANCED BY:

				SHARE CAPITAL

				Authorised capital

				300,000,000 ordinary shares of Rs 10 each				3,000,000		3,000,000		3,000,000		3,000,000		3,000,000		3,000,000

				Issued, subscribed and paid-up capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938

				REVENUE RESERVES				1,705,296		1,053,393		1,149,742		1,584,249		1,084,476		707,885

				SHAREHOLDERS' EQUITY				4,260,234		3,608,331		3,704,680		4,139,187		3,639,414		3,262,823

				DEFERRED TAXATION				1,109,847		836,939		809,109		845,004		724,673		624,475

				DEFERRED LIABILITIES				- 0		739,133		489,503		- 0

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				COMMITMENTS AND CONTINGENCIES

				PROFIT & LOSS ACCOUNT				2009		2008		2007		2006		2005		2004		2003

				GROSS SALES				57,544,309		49,053,928		40,889,275		35,715,451		30,615,062		25,452,634		22,572,247

				Excise Duties				27,654,345		23,351,734		19,311,946		16,991,172		14,758,558		12,466,912

				Sales tax				8,223,439		6,829,699		5,534,452		4,833,285		4,103,324		3,413,146

				Sales (net of sales tax)				21,666,525		18,872,495		16,042,877		13,890,994		11,753,180		9,572,576

				Cost of sales				13,442,066		11,595,736		9,527,306		8,357,474		7,223,576		6,089,955

				GROSS PROFIT				8,224,459		7,276,759		6,515,571		5,533,520		4,529,604		3,482,621

				Marketing and distribution expenses				2,246,014		1,933,364		1,795,793		1,816,198		1,578,656		1,442,356

				Administration expenses				1,100,814		928,358		736,147		644,981		573,285		595,637

				Other income				226,499		60,551		71,756		20,686		8,100		14,590

				Other expenses				514,665		615,458		335,763		251,932		304,462		381,914

				OPERATING PROFIT				4,589,465		3,860,130		3,719,624		2,841,095		2,081,301		1,077,304

				Finance income				102,826		59,600		30,878		47,402		26,317		- 0		706,650

				Finance cost				43,802		26,013		25,928		27,824		25,554		21,265

				PROFIT BEFORE TAXATION				4,648,489		3,893,717		3,724,574		2,860,673		2,082,064		1,056,039		614,695

				Tax charge				1,626,083		1,361,422		1,304,367		955,685		760,145		390,812		293,614

				PROFIT AFTER TAXATION				3,022,406		2,532,295		2,420,207		1,904,988		1,321,919		665,227		321,081

				Earnings per share (basic and diluted)				11.83		9.91		9.47		7.46		5.17		2.60

				Depreciation				656,764		594,843		537,851		482,186		426,887		390,210		343,940
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Gross Turnover Rs  million

Gross Turnover (Rs. million)

0

0

0

0

0



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Government Levies (Rs. million)

37862.931

31872

26476

23036

19850
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		0		0		0

		0		0		0

		0		0		0

		0		0		0



Gross Profit

Operating Profit

Profit After Tax

Gross, Operating and After Tax Profit (Rs. million)

0

0

0

0

0
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0

0

0

0

0

0

0

0
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		2009
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		2005



Gross Turnover Rs  million

Volume(Sticks million)

41183

41469

37188

34549

30620
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Gross Turnover Rs  million

Property, Plant and Equipment (Rs. million)

0

0

0

0

0



		2009		9.0951449073

		2008		9.0796457244

		2007		6.3654268473

		2006		7.6375298978

		2005		5.3698970722
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Earnings per Share (Rs.)

Dividend Yield (%)

Earnings per Share and Dividend Yield

11.8296647512

9.9113755402

9.4726646039

7.456102653

5.1739768245



		

				PROFIT & LOSS				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Volume		Million Sticks		41,183		41,469		37,188		34,549		30,620		26,846		24,861		24,364		27,103

				Gross Turnover		Rs  million		57,544		49,054		40,889		35,715		30,615		25,453		22,572		20,556		19,880

				Excise &  Sales Tax		Rs  million		35,878		30,181		24,846		21,824		18,862		15,880		13,849		12,570		11,968

				Net Turnover		Rs  million		21,667		18,872		16,043		13,891		11,753		9,573		8,723		7,986		7,912

				Gross Profit		Rs  million		8,224		7,277		6,516		5,534		4,530		3,483		2,872		2,505		1,983

				Operating Profit		Rs  million		4,589		3,860		3,720		2,841		2,081		1,077		1,010		952		643

				Profit Before Tax		Rs  million		4,648		3,894		3,725		2,861		2,082		1,056		615		730		352

				Profit After Tax		Rs  million		3,022		2,532		2,420		1,905		1,322		665		321		420		354

				EBITDA		Rs  million		5,246		4,455		4,257		3,323		2,508		1,468		1,051

				Dividends		Rs  million		2,440		2,466		2,529		1,405		946		511		- 0		204		- 0

				BALANCE SHEET				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Paid up capital		Rs  million		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555

				Shareholders' Funds		Rs  million		4,260		3,608		3,705		4,139		3,639		3,263		2,853		2,788		2,572

				Reserves		Rs  million		1,705		1,053		1,150		1,584		1,084		708		554		233		17

				Property, Plant & Equipment		Rs  million		5,952		5,600		5,154		4,529		3,798		3,564		3,411		3,013		2,815

				Net Current Assets /(Liabilities)		Rs  million		(614)		(471)		(182)		423		532		297		40		65		(58)

				Capital Employed		Rs  million		5,370		5,184		5,003		4,984		4,364		3,887		3,479		3,108		2,942

				Capital Expenditure during the year		Rs  million		1,045		1,073		1,191		1,238		717		598		854		523		713

				Long Term / Deferred Liabilities		Rs  million		1,110		1,576		1,299		845		725		624		371		321		370

				INVESTOR INFORMATION				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Gross profit ratio		%		14.29		14.83		15.93		15.49		14.80		13.68		12.7		12.2		10.0

				Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17		2.60		1.3		1.7		1.38

				EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19		5.77		4.65

				Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91		1.98		5.9		5.4		5.2

				Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06		7.14		6.6		6.8		7.1

				Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84		3.62		3.1		3.1		2.9

				Break-up value per share		Rs		16.67		14.12		14.50		16.20		14.24		12.77		12.2		10.9		10.07

				Market value per share at year end		Rs		105		106.30		155.50		72.00		68.95		61.50		27.0		23.8		10.50

				Highest Market value per share during the year		Rs		117		161.00		198.30		80.00		77.00		61.50		39.0		32.4		12.40

				Lowest Market value per share during the year		Rs		52.9		106.30		74.50		60.45		47.55		46.40		19.5		10.3		9.25

				Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33		23.62		21.4		14.5		7.6

				Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70		2.00		- 0		0.8		- 0

				Dividend yield ratio		%		9.10		9.08		6.37		7.64		5.37		3.25		- 0		3.4		- 0

				Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56		76.82		- 0		48.5		- 0

				Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29		17.11		9.2		13.5		12.0

				Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11		0.31		0.5		0.6		0.9

				Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

				Current Ratio				0.91		0.91		0.96		1.11		1.15		1.09		1.0		1.0		1.0

										41%

				Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48		50.66		7.7		4.7		2.5

				Govt levies as a percentage of turnover		%		65.80		64.97		64.75		64.50		64.84		64.02		64.0		63.1		64.6

				Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32		2.61

				Return on Equity		%		70.94		70.18		65.33		46.02		36.32		20.39		- 0		- 0		0.0

				Creditor Turnover				8.03		7.83		7.98		8.39		5.10		4.65

				Operating Cycle				157		128		153		166		191		184		- 0		- 0		0.0

				Dividend Cover Ratio				1.24		1.03		0.96		1.36		1.40		1.30		- 0		2.1		0.0

				GOVERNMENT LEVIES						2008		2007		2006		2005		2004		2003		2002		2001

				Customs, Excise Duties & Sales Tax		Rs  million		36,367		30,525		25,213		22,069		19,129		16,086		14,322		12,861		12,726

				Local Taxes and Other Duties		Rs  million		105		101		94		87		87		71		75		76		82

				Income Tax		Rs  million		1,391		1,246		1,169		880		634		137		44		40		40

				Total Government Levies				37,863		31,872		26,476		23,036		19,850		16,294		14,441		12,977

				Creditors for Creditor Turnover				1,673,458		1,480,990		1,194,440		995,619		1,416,138		1,310,079

				Debtor Turnover (Net Sales)				34,171		18,400		17,137		14,844		10,579		2,038

				Quick Ratio				0.07		0.13		0.13		0.10		0.10		0.11

				BALANCE SHEET

				As at December 31, 2007

								2009		2008		2007		2006		2005		2004

				PROPERTY PLANT AND EQUIPMENT				5,952,108		5,599,758		5,154,326		4,529,366		3,798,190		3,564,407

				INVESTMENT IN SUBSIDIARY COMPANY AT COST				5,000		5,000		5,000		5,000		5,000		5,000

				LONG TERM LOANS				7,310		9,244		12,513		18,660		17,782		16,324

				LONG TERM DEPOSITS AND PREPAYMENTS				19,915		41,172		13,025		8,424		11,365		4,433

				CURRENT ASSETS

				Stocks		92%		5,765,367		4,059,063		3,998,181		3,790,853		3,780,931		3,074,052										91%

				Stores and spares		3%		218,375		190,646		140,777		140,008		125,232		121,464										3%

				Trade debts		0%		1,684		2,666		2,386		2,406		2,894		12,486										0%

				Loans and advances		1%		48,598		65,917		38,580		12,205		32,676		32,273										1%

				Prepayments		1%		72,483		105,728		64,887		72,235		31,987		36,003										1%

				Other receivables		1%		88,147		246,675		229,891		92,360		104,791		119,126										3%

				Cash and bank balances		1%		47,874		69,172		166,666		62,883		57,605		39,197										1%

								6,242,528		4,739,867		4,641,368		4,172,950		4,136,116		3,434,601

				LESS: CURRENT LIABILITIES

				Trade and other payables				5,037,469		4,324,704		3,548,237		2,212,241		2,515,824		2,056,298

				Interest accrued				27,659		10,354		8,401		11,115		10,911		5,041

				Short term finances				1,300,837		572,397		1,038,550		1,293,141		400,662		996,579

				Interim dividend payable								- 0

				Income tax payable				490,815		303,183		227,752		233,712		676,969		79,549

								6,856,780		5,210,638		4,822,940		3,750,209		3,604,366		3,137,467

				NET CURRENT ASSETS				(614,252)		(470,771)		(181,572)		422,741		531,750		297,134

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				FINANCED BY:

				SHARE CAPITAL

				Authorised capital

				300,000,000 ordinary shares of Rs 10 each				3,000,000		3,000,000		3,000,000		3,000,000		3,000,000		3,000,000

				Issued, subscribed and paid-up capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938

				REVENUE RESERVES				1,705,296		1,053,393		1,149,742		1,584,249		1,084,476		707,885

				SHAREHOLDERS' EQUITY				4,260,234		3,608,331		3,704,680		4,139,187		3,639,414		3,262,823

				DEFERRED TAXATION				1,109,847		836,939		809,109		845,004		724,673		624,475

				DEFERRED LIABILITIES				- 0		739,133		489,503		- 0

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				COMMITMENTS AND CONTINGENCIES

				PROFIT & LOSS ACCOUNT

				For the Year Ended December 31, 2006

								2009		2008		2007		2006		2005		2004		2003

				GROSS SALES				57,544,309		49,053,928		40,889,275		35,715,451		30,615,062		25,452,634		22,572,247

				Excise Duties				27,654,345		23,351,734		19,311,946		16,991,172		14,758,558		12,466,912

				Sales tax				8,223,439		6,829,699		5,534,452		4,833,285		4,103,324		3,413,146

				Sales (net of sales tax)				21,666,525		18,872,495		16,042,877		13,890,994		11,753,180		9,572,576

				Cost of sales				13,442,066		11,595,736		9,527,306		8,357,474		7,223,576		6,089,955

				GROSS PROFIT				8,224,459		7,276,759		6,515,571		5,533,520		4,529,604		3,482,621

				Marketing and distribution expenses				2,246,014		1,933,364		1,795,793		1,816,198		1,578,656		1,442,356

				Administration expenses				1,100,814		928,358		736,147		644,981		573,285		595,637

				Other income				226,499		60,551		71,756		20,686		8,100		14,590

				Other expenses				514,665		615,458		335,763		251,932		304,462		381,914

				OPERATING PROFIT				4,589,465		3,860,130		3,719,624		2,841,095		2,081,301		1,077,304

				Finance income				102,826		59,600		30,878		47,402		26,317		- 0		706,650

				Finance cost				43,802		26,013		25,928		27,824		25,554		21,265

				PROFIT BEFORE TAXATION				4,648,489		3,893,717		3,724,574		2,860,673		2,082,064		1,056,039		614,695

				Tax charge				1,626,083		1,361,422		1,304,367		955,685		760,145		390,812		293,614

				PROFIT AFTER TAXATION				3,022,406		2,532,295		2,420,207		1,904,988		1,321,919		665,227		321,081

				Earnings per share (basic and diluted)				11.83		9.91		9.47		7.46		5.17		2.60

				Depreciation				656,764		594,843		537,851		482,186		426,887		390,210		343,940
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		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Gross Turnover (Rs. million)

57544.309

49053.928

40889.275

35715.451

30615.062



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Government Levies (Rs. million)

37862.931

31872

26476

23036

19850



		2009		2009		2009

		2008		2008		2008

		2007		2007		2007

		2006		2006		2006

		2005		2005		2005



Gross Profit

Operating Profit

Profit After Tax

Gross, Operating and After Tax Profit (Rs. million)

8224.459

4589.465

3022.406

7276.759

3860.13

2532.295

6515.571

3719.624

2420.207

5533.52

2841.095

1904.988

4529.604

2081.301

1321.919



		2009
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		2007

		2006
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Gross Turnover Rs  million

Volume(Sticks million)

41183

41469

37188

34549

30620



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Property, Plant and Equipment (Rs. million)

5952.108

5599.758

5154.326

4529.366

3798.19
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		2007		6.3654268473
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		INVESTOR INFORMATION				2009		2008		2007		2006		2005

		Current Ratio				0.91		0.91		0.96		1.11		1.15

		Gross Profit Ratio		%		14.29		14.83		15.93		15.49		14.80

		Operating Profit Margin		%		9.12		9.08		10.41		9.30		8.19

		Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32

		Return on Assets		%		56.28		48.84		48.37		38.22		30.29

		Return on Equity		%		70.94		70.18		65.33		46.02		36.32

		Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17

		Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91

		Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06

		Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84

		Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

		Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11

		Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48

		Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33

		Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56

		Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70

		Current Ratio		2005		2006		2007		2008		2009

				1.15		1.11		0.96		0.91		0.91

		GP, OP & Net Profit Margin		2005		2006		2007		2008		2009

		Gross Profit Margin		14.80%		15.49%		15.93%		14.83%		14.29%

		Operating Profit Magin		8.19%		9.30%		10.41%		9.08%		9.12%

		Net Profit Margin		4.32%		5.33%		5.92%		5.16%		5.25%

		Return On Assets & Equity		2005		2006		2007		2008		2009

		Return On Assets		30.32%		38.22%		48.37%		48.84%		56.28%

		Return On Equity		36.32%		46.02%		65.33%		70.18%		70.94%

		Earnings per Share		2005		2006		2007		2008		2009

				5.17		7.46		9.47		9.91		11.83

		Inventory Turnover Ratio		2005		2006		2007		2008		2009

				1.91		2.20		2.38		2.86		2.33

		Fixed Assets and Total Assets Turnover		2005		2006		2007		2008		2009

		Fixed Assets Turnover		8.06		7.89		7.93		8.76		9.67

		Total Assets Turnover		3.84		4.09		4.16		4.72		4.71

		Debt to Assets and Equity Ratio		2005		2006		2007		2008		2009

		Debt to Assets		0.09		0.26		0.21		0.11		0.24

		Debt to Equity		0.11		0.31		0.28		0.16		0.31

		Interest Coverage Ratio		2005		2006		2007		2008		2009

				82.48		103.81		144.65		150.68		107.13

																				interest

		Price Earning Ratio		2005		2006		2007		2008		2009

				13.33		9.66		16.42		10.73		8.88

		Price Earning Ratio		2005		2006		2007		2008		2009

				13.33		9.66		16.42		10.73		8.88

		Dividend Payout Ratio		2005		2006		2007		2008		2009

				71.56		73.75		104.50		97.38		80.73
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		Vertical Analysis

		Balance Sheet

										(Rs. '000)

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				51		47.67		51.86		52.45		53.87		48.68

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				0		0.06		0.06		0.05		0.05		0.04

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				0		0.22		0.21		0.13		0.09		0.06

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				0		0.14		0.10		0.13		0.40		0.16

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				44		47.45		43.40		40.69		39.05		47.15

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				2		1.57		1.60		1.43		1.83		1.79

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				0		0.04		0.03		0.02		0.03		0.01

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				0		0.41		0.14		0.39		0.63		0.40

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				1		0.40		0.83		0.66		1.02		0.59

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				2		1.32		1.06		2.34		2.37		0.72

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				1		0.72		0.72		1.70		0.67		0.39

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				49		51.91		47.78		47.23		45.60		51.06

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100.00		100.00		100.00		100.00		100.00

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				36.37		32.06		29.25		26.00		24.58		20.90

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				10.08		13.61		18.14		11.70		10.13		13.95

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		4.98		7.11		0.00

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				8.89		9.09		9.67		8.23		8.05		9.08

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				29.27		31.57		25.33		36.11		41.60		41.20

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				0.07		0.14		0.13		0.09		0.10		0.23

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				14.19		5.03		14.81		10.57		5.51		10.64

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				1.13		8.50		2.68		2.32		2.92		4.01

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				44.66		45.23		42.94		49.08		50.13		56.08

		Total Equity and Liabilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100		100		100		100		100

		Vertical Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439

		Net Turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		100		100		100		100		100

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				63.62		61.46		60.16		59.39		61.44		62.04

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				36.38		38.54		39.84		40.61		38.56		37.96

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				15.07		13.43		13.07		11.19		10.24		10.37

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				6.22		4.88		4.64		4.59		4.92		5.08

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				0.15		0.07		0.15		0.45		0.32		1.05

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				3.99		2.59		1.81		2.09		3.26		2.38

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				11.25		17.71		20.45		23.19		20.45		21.18

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				0.00		0.22		0.34		0.19		0.32		0.47

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				0.22		0.22		0.20		0.16		0.14		0.20

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				11.03		17.71		20.59		23.22		20.63		21.45

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				4.08		6.47		6.88		8.13		7.21		7.51

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				6.95		11.25		13.71		15.09		13.42		13.95





		Horizontal Analysis

		Balance Sheet

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				100		6.56		19.25		13.80		8.64		6.29

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				100		- 0		- 0		- 0		- 0		- 0

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				100		8.93		4.94		(32.94)		(26.12)		(20.92)

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				100		156.37		(25.88)		54.62		216.10		(51.63)

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				100		23.00		0.26		5.47		1.52		42.04

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				100		3.10		11.80		0.55		35.42		14.54

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				100		(76.82)		(16.86)		(0.83)		11.74		(36.83)

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				100		1.25		(62.65)		216.10		70.86		(26.27)

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				100		(11.15)		125.83		(10.17)		62.94		(31.44)

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				100		(12.03)		(11.86)		148.91		7.30		(64.27)

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				100		46.96		9.16		165.04		(58.50)		(30.79)

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				100		20.42		0.89		11.23		2.12		31.70

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				100		- 0		- 0		- 0		- 0		- 0

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				100		53.20		46.08		(27.43)		(8.38)		61.89

						3,262,823		3,639,414		4,139,187		3,704,680		3,608,331		4,260,234

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		100		51.00		(100)

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				100		16.05		16.60		(4.25)		3.44		32.61

						624,475		724,673		845,004		1,298,612		1,576,072		1,109,847

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				100		22.35		(12.07)		60.39		21.88		16.48

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				100		116.45		1.87		(24.42)		23.25		167.13

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				100		(59.80)		222.75		(19.69)		(44.88)		127.26

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				100		751.01		(65.48)		(2.55)		33.12		61.89

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				100		14.88		4.05		28.60		8.04		31.59

		Total Equity and Libilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

		Horizontal Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309				100		20.28		16.66		14.49		19.97		17.31

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345				100		18.38		15.13		13.66		20.92		18.43

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439				100		20.22		17.79		14.51		23.40		20.41

		Net Turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		22.78		18.19		15.49		17.64		14.80

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				100		18.61		15.70		14.00		21.71		15.92

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				100		30.06		22.16		17.75		11.68		13.02

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				100		9.45		15.05		(1.12)		7.66		16.17

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				100		(3.75)		12.51		14.13		26.11		18.58

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				100		(44.48)		155.38		246.88		(15.62)		274.06

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				100		(20.28)		(17.25)		33.28		83.30		(16.38)

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				100		93.20		36.51		30.92		3.78		18.89

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				- 0		100		80.12		(34.86)		93.02		72.53

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				100		20.17		8.88		(6.81)		0.33		68.39

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				100		97.16		37.40		30.20		4.54		19.38

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				100		94.50		25.72		36.49		4.37		19.44

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				100		98.72		44.11		27.05		4.63		19.35

		Earnings per Share - basic and diluted (Rupees)				2.6		5.17		7.46		9.47		9.91		11.83				100		98.85		44.29		26.94		4.65		19.37





		

				PROFIT & LOSS				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Volume		Million Sticks		41,183		41,469		37,188		34,549		30,620		26,846		24,861		24,364		27,103

				Gross Turnover		Rs  million		57,544		49,054		40,889		35,715		30,615		25,453		22,572		20,556		19,880

				Excise &  Sales Tax		Rs  million		35,878		30,181		24,846		21,824		18,862		15,880		13,849		12,570		11,968

				Net Turnover		Rs  million		21,667		18,872		16,043		13,891		11,753		9,573		8,723		7,986		7,912

				Gross Profit		Rs  million		8,224		7,277		6,516		5,534		4,530		3,483		2,872		2,505		1,983

				Operating Profit		Rs  million		4,589		3,860		3,720		2,841		2,081		1,077		1,010		952		643

				Profit Before Tax		Rs  million		4,648		3,894		3,725		2,861		2,082		1,056		615		730		352

				Profit After Tax		Rs  million		3,022		2,532		2,420		1,905		1,322		665		321		420		354

				EBITDA		Rs  million		5,246		4,455		4,257		3,323		2,508		1,468		1,051

				Dividends		Rs  million		2,440		2,466		2,529		1,405		946		511		- 0		204		- 0

				BALANCE SHEET				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Paid up capital		Rs  million		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555

				Shareholders' Funds		Rs  million		4,260		3,608		3,705		4,139		3,639		3,263		2,853		2,788		2,572

				Reserves		Rs  million		1,705		1,053		1,150		1,584		1,084		708		554		233		17

				Property, Plant & Equipment		Rs  million		5,952		5,600		5,154		4,529		3,798		3,564		3,411		3,013		2,815

				Net Current Assets /(Liabilities)		Rs  million		(614)		(471)		(182)		423		532		297		40		65		(58)

				Capital Employed		Rs  million		5,370		5,184		5,003		4,984		4,364		3,887		3,479		3,108		2,942

				Capital Expenditure during the year		Rs  million		1,045		1,073		1,191		1,238		717		598		854		523		713

				Long Term / Deferred Liabilities		Rs  million		1,110		1,576		1,299		845		725		624		371		321		370

				INVESTOR INFORMATION				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Gross profit ratio		%		14.29		14.83		15.93		15.49		14.80		13.68		12.7		12.2		10.0

				Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17		2.60		1.3		1.7		1.38

				EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19		5.77		4.65

				Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91		1.98		5.9		5.4		5.2

				Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06		7.14		6.6		6.8		7.1

				Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84		3.62		3.1		3.1		2.9

				Break-up value per share		Rs		16.67		14.12		14.50		16.20		14.24		12.77		12.2		10.9		10.07

				Market value per share at year end		Rs		105		106.30		155.50		72.00		68.95		61.50		27.0		23.8		10.50

				Highest Market value per share during the year		Rs		117		161.00		198.30		80.00		77.00		61.50		39.0		32.4		12.40

				Lowest Market value per share during the year		Rs		52.9		106.30		74.50		60.45		47.55		46.40		19.5		10.3		9.25

				Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33		23.62		21.4		14.5		7.6

				Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70		2.00		- 0		0.8		- 0

				Dividend yield ratio		%		9.10		9.08		6.37		7.64		5.37		3.25		- 0		3.4		- 0

				Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56		76.82		- 0		48.5		- 0

				Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29		17.11		9.2		13.5		12.0

				Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11		0.31		0.5		0.6		0.9

				Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

				Current Ratio				0.91		0.91		0.96		1.11		1.15		1.09		1.0		1.0		1.0

										41%

				Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48		50.66		7.7		4.7		2.5

				Govt levies as a percentage of turnover		%		65.80		64.97		64.75		64.50		64.84		64.02		64.0		63.1		64.6

				Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32		2.61

				Return on Equity		%		70.94		70.18		65.33		46.02		36.32		20.39		- 0		- 0		0.0

				Creditor Turnover				8.03		7.83		7.98		8.39		5.10		4.65

				Operating Cycle				157		128		153		166		191		184		- 0		- 0		0.0

				Dividend Cover Ratio				1.24		1.03		0.96		1.36		1.40		1.30		- 0		2.1		0.0

				GOVERNMENT LEVIES						2008		2007		2006		2005		2004		2003		2002		2001

				Customs, Excise Duties & Sales Tax		Rs  million		36,367		30,525		25,213		22,069		19,129		16,086		14,322		12,861		12,726

				Local Taxes and Other Duties		Rs  million		105		101		94		87		87		71		75		76		82

				Income Tax		Rs  million		1,391		1,246		1,169		880		634		137		44		40		40

				Total Government Levies				37,863		31,872		26,476		23,036		19,850		16,294		14,441		12,977

				Creditors for Creditor Turnover				1,673,458		1,480,990		1,194,440		995,619		1,416,138		1,310,079

				Debtor Turnover (Net Sales)				34,171		18,400		17,137		14,844		10,579		2,038

				Quick Ratio				0.07		0.13		0.13		0.10		0.10		0.11

				BALANCE SHEET				2009		2008		2007		2006		2005		2004

				PROPERTY PLANT AND EQUIPMENT				5,952,108		5,599,758		5,154,326		4,529,366		3,798,190		3,564,407

				INVESTMENT IN SUBSIDIARY COMPANY AT COST				5,000		5,000		5,000		5,000		5,000		5,000

				LONG TERM LOANS				7,310		9,244		12,513		18,660		17,782		16,324

				LONG TERM DEPOSITS AND PREPAYMENTS				19,915		41,172		13,025		8,424		11,365		4,433

				CURRENT ASSETS

				Stocks				5,765,367		4,059,063		3,998,181		3,790,853		3,780,931		3,074,052

				Stores and spares				218,375		190,646		140,777		140,008		125,232		121,464

				Trade debts				1,684		2,666		2,386		2,406		2,894		12,486

				Loans and advances				48,598		65,917		38,580		12,205		32,676		32,273

				Prepayments				72,483		105,728		64,887		72,235		31,987		36,003

				Other receivables				88,147		246,675		229,891		92,360		104,791		119,126

				Cash and bank balances				47,874		69,172		166,666		62,883		57,605		39,197

								6,242,528		4,739,867		4,641,368		4,172,950		4,136,116		3,434,601

				LESS: CURRENT LIABILITIES

				Trade and other payables				5,037,469		4,324,704		3,548,237		2,212,241		2,515,824		2,056,298

				Interest accrued				27,659		10,354		8,401		11,115		10,911		5,041

				Short term finances				1,300,837		572,397		1,038,550		1,293,141		400,662		996,579

				Interim dividend payable								- 0

				Income tax payable				490,815		303,183		227,752		233,712		676,969		79,549

								6,856,780		5,210,638		4,822,940		3,750,209		3,604,366		3,137,467

				NET CURRENT ASSETS				(614,252)		(470,771)		(181,572)		422,741		531,750		297,134

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				FINANCED BY:

				SHARE CAPITAL

				Authorised capital

				300,000,000 ordinary shares of Rs 10 each				3,000,000		3,000,000		3,000,000		3,000,000		3,000,000		3,000,000

				Issued, subscribed and paid-up capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938

				REVENUE RESERVES				1,705,296		1,053,393		1,149,742		1,584,249		1,084,476		707,885

				SHAREHOLDERS' EQUITY				4,260,234		3,608,331		3,704,680		4,139,187		3,639,414		3,262,823

				DEFERRED TAXATION				1,109,847		836,939		809,109		845,004		724,673		624,475

				DEFERRED LIABILITIES				- 0		739,133		489,503		- 0

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				COMMITMENTS AND CONTINGENCIES

				PROFIT & LOSS ACCOUNT				2009		2008		2007		2006		2005		2004		2003

				GROSS SALES				57,544,309		49,053,928		40,889,275		35,715,451		30,615,062		25,452,634		22,572,247

				Excise Duties				27,654,345		23,351,734		19,311,946		16,991,172		14,758,558		12,466,912

				Sales tax				8,223,439		6,829,699		5,534,452		4,833,285		4,103,324		3,413,146

				Sales (net of sales tax)				21,666,525		18,872,495		16,042,877		13,890,994		11,753,180		9,572,576

				Cost of sales				13,442,066		11,595,736		9,527,306		8,357,474		7,223,576		6,089,955

				GROSS PROFIT				8,224,459		7,276,759		6,515,571		5,533,520		4,529,604		3,482,621

				Marketing and distribution expenses				2,246,014		1,933,364		1,795,793		1,816,198		1,578,656		1,442,356

				Administration expenses				1,100,814		928,358		736,147		644,981		573,285		595,637

				Other income				226,499		60,551		71,756		20,686		8,100		14,590

				Other expenses				514,665		615,458		335,763		251,932		304,462		381,914

				OPERATING PROFIT				4,589,465		3,860,130		3,719,624		2,841,095		2,081,301		1,077,304

				Finance income				102,826		59,600		30,878		47,402		26,317		- 0		706,650

				Finance cost				43,802		26,013		25,928		27,824		25,554		21,265

				PROFIT BEFORE TAXATION				4,648,489		3,893,717		3,724,574		2,860,673		2,082,064		1,056,039		614,695

				Tax charge				1,626,083		1,361,422		1,304,367		955,685		760,145		390,812		293,614

				PROFIT AFTER TAXATION				3,022,406		2,532,295		2,420,207		1,904,988		1,321,919		665,227		321,081

				Earnings per share (basic and diluted)				11.83		9.91		9.47		7.46		5.17		2.60

				Depreciation				656,764		594,843		537,851		482,186		426,887		390,210		343,940
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Gross Turnover Rs  million

Gross Turnover (Rs. million)
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Gross Turnover Rs  million

Government Levies (Rs. million)

37862.931

31872

26476

23036
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Gross Profit

Operating Profit

Profit After Tax

Gross, Operating and After Tax Profit (Rs. million)
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Volume(Sticks million)
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Gross Turnover Rs  million

Property, Plant and Equipment (Rs. million)

0

0

0

0

0



		2009		9.0951449073

		2008		9.0796457244

		2007		6.3654268473

		2006		7.6375298978

		2005		5.3698970722



&A

Page &P

Earnings per Share (Rs.)

Dividend Yield (%)

Earnings per Share and Dividend Yield

11.8296647512

9.9113755402

9.4726646039

7.456102653

5.1739768245



		

				PROFIT & LOSS				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Volume		Million Sticks		41,183		41,469		37,188		34,549		30,620		26,846		24,861		24,364		27,103

				Gross Turnover		Rs  million		57,544		49,054		40,889		35,715		30,615		25,453		22,572		20,556		19,880

				Excise &  Sales Tax		Rs  million		35,878		30,181		24,846		21,824		18,862		15,880		13,849		12,570		11,968

				Net Turnover		Rs  million		21,667		18,872		16,043		13,891		11,753		9,573		8,723		7,986		7,912

				Gross Profit		Rs  million		8,224		7,277		6,516		5,534		4,530		3,483		2,872		2,505		1,983

				Operating Profit		Rs  million		4,589		3,860		3,720		2,841		2,081		1,077		1,010		952		643

				Profit Before Tax		Rs  million		4,648		3,894		3,725		2,861		2,082		1,056		615		730		352

				Profit After Tax		Rs  million		3,022		2,532		2,420		1,905		1,322		665		321		420		354

				EBITDA		Rs  million		5,246		4,455		4,257		3,323		2,508		1,468		1,051

				Dividends		Rs  million		2,440		2,466		2,529		1,405		946		511		- 0		204		- 0

				BALANCE SHEET				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Paid up capital		Rs  million		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555

				Shareholders' Funds		Rs  million		4,260		3,608		3,705		4,139		3,639		3,263		2,853		2,788		2,572

				Reserves		Rs  million		1,705		1,053		1,150		1,584		1,084		708		554		233		17

				Property, Plant & Equipment		Rs  million		5,952		5,600		5,154		4,529		3,798		3,564		3,411		3,013		2,815

				Net Current Assets /(Liabilities)		Rs  million		(614)		(471)		(182)		423		532		297		40		65		(58)

				Capital Employed		Rs  million		5,370		5,184		5,003		4,984		4,364		3,887		3,479		3,108		2,942

				Capital Expenditure during the year		Rs  million		1,045		1,073		1,191		1,238		717		598		854		523		713

				Long Term / Deferred Liabilities		Rs  million		1,110		1,576		1,299		845		725		624		371		321		370

				INVESTOR INFORMATION				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Gross profit ratio		%		14.29		14.83		15.93		15.49		14.80		13.68		12.7		12.2		10.0

				Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17		2.60		1.3		1.7		1.38

				EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19		5.77		4.65

				Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91		1.98		5.9		5.4		5.2

				Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06		7.14		6.6		6.8		7.1

				Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84		3.62		3.1		3.1		2.9

				Break-up value per share		Rs		16.67		14.12		14.50		16.20		14.24		12.77		12.2		10.9		10.07

				Market value per share at year end		Rs		105		106.30		155.50		72.00		68.95		61.50		27.0		23.8		10.50

				Highest Market value per share during the year		Rs		117		161.00		198.30		80.00		77.00		61.50		39.0		32.4		12.40

				Lowest Market value per share during the year		Rs		52.9		106.30		74.50		60.45		47.55		46.40		19.5		10.3		9.25

				Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33		23.62		21.4		14.5		7.6

				Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70		2.00		- 0		0.8		- 0

				Dividend yield ratio		%		9.10		9.08		6.37		7.64		5.37		3.25		- 0		3.4		- 0

				Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56		76.82		- 0		48.5		- 0

				Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29		17.11		9.2		13.5		12.0

				Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11		0.31		0.5		0.6		0.9

				Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

				Current Ratio				0.91		0.91		0.96		1.11		1.15		1.09		1.0		1.0		1.0

										41%

				Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48		50.66		7.7		4.7		2.5

				Govt levies as a percentage of turnover		%		65.80		64.97		64.75		64.50		64.84		64.02		64.0		63.1		64.6

				Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32		2.61

				Return on Equity		%		70.94		70.18		65.33		46.02		36.32		20.39		- 0		- 0		0.0

				Creditor Turnover				8.03		7.83		7.98		8.39		5.10		4.65

				Operating Cycle				157		128		153		166		191		184		- 0		- 0		0.0

				Dividend Cover Ratio				1.24		1.03		0.96		1.36		1.40		1.30		- 0		2.1		0.0

				GOVERNMENT LEVIES						2008		2007		2006		2005		2004		2003		2002		2001

				Customs, Excise Duties & Sales Tax		Rs  million		36,367		30,525		25,213		22,069		19,129		16,086		14,322		12,861		12,726

				Local Taxes and Other Duties		Rs  million		105		101		94		87		87		71		75		76		82

				Income Tax		Rs  million		1,391		1,246		1,169		880		634		137		44		40		40

				Total Government Levies				37,863		31,872		26,476		23,036		19,850		16,294		14,441		12,977

				Creditors for Creditor Turnover				1,673,458		1,480,990		1,194,440		995,619		1,416,138		1,310,079

				Debtor Turnover (Net Sales)				34,171		18,400		17,137		14,844		10,579		2,038

				Quick Ratio				0.07		0.13		0.13		0.10		0.10		0.11

				BALANCE SHEET

				As at December 31, 2007

								2009		2008		2007		2006		2005		2004

				PROPERTY PLANT AND EQUIPMENT				5,952,108		5,599,758		5,154,326		4,529,366		3,798,190		3,564,407

				INVESTMENT IN SUBSIDIARY COMPANY AT COST				5,000		5,000		5,000		5,000		5,000		5,000

				LONG TERM LOANS				7,310		9,244		12,513		18,660		17,782		16,324

				LONG TERM DEPOSITS AND PREPAYMENTS				19,915		41,172		13,025		8,424		11,365		4,433

				CURRENT ASSETS

				Stocks		92%		5,765,367		4,059,063		3,998,181		3,790,853		3,780,931		3,074,052										91%

				Stores and spares		3%		218,375		190,646		140,777		140,008		125,232		121,464										3%

				Trade debts		0%		1,684		2,666		2,386		2,406		2,894		12,486										0%

				Loans and advances		1%		48,598		65,917		38,580		12,205		32,676		32,273										1%

				Prepayments		1%		72,483		105,728		64,887		72,235		31,987		36,003										1%

				Other receivables		1%		88,147		246,675		229,891		92,360		104,791		119,126										3%

				Cash and bank balances		1%		47,874		69,172		166,666		62,883		57,605		39,197										1%

								6,242,528		4,739,867		4,641,368		4,172,950		4,136,116		3,434,601

				LESS: CURRENT LIABILITIES

				Trade and other payables				5,037,469		4,324,704		3,548,237		2,212,241		2,515,824		2,056,298

				Interest accrued				27,659		10,354		8,401		11,115		10,911		5,041

				Short term finances				1,300,837		572,397		1,038,550		1,293,141		400,662		996,579

				Interim dividend payable								- 0

				Income tax payable				490,815		303,183		227,752		233,712		676,969		79,549

								6,856,780		5,210,638		4,822,940		3,750,209		3,604,366		3,137,467

				NET CURRENT ASSETS				(614,252)		(470,771)		(181,572)		422,741		531,750		297,134

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				FINANCED BY:

				SHARE CAPITAL

				Authorised capital

				300,000,000 ordinary shares of Rs 10 each				3,000,000		3,000,000		3,000,000		3,000,000		3,000,000		3,000,000

				Issued, subscribed and paid-up capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938

				REVENUE RESERVES				1,705,296		1,053,393		1,149,742		1,584,249		1,084,476		707,885

				SHAREHOLDERS' EQUITY				4,260,234		3,608,331		3,704,680		4,139,187		3,639,414		3,262,823

				DEFERRED TAXATION				1,109,847		836,939		809,109		845,004		724,673		624,475

				DEFERRED LIABILITIES				- 0		739,133		489,503		- 0

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				COMMITMENTS AND CONTINGENCIES

				PROFIT & LOSS ACCOUNT

				For the Year Ended December 31, 2006

								2009		2008		2007		2006		2005		2004		2003

				GROSS SALES				57,544,309		49,053,928		40,889,275		35,715,451		30,615,062		25,452,634		22,572,247

				Excise Duties				27,654,345		23,351,734		19,311,946		16,991,172		14,758,558		12,466,912

				Sales tax				8,223,439		6,829,699		5,534,452		4,833,285		4,103,324		3,413,146

				Sales (net of sales tax)				21,666,525		18,872,495		16,042,877		13,890,994		11,753,180		9,572,576

				Cost of sales				13,442,066		11,595,736		9,527,306		8,357,474		7,223,576		6,089,955

				GROSS PROFIT				8,224,459		7,276,759		6,515,571		5,533,520		4,529,604		3,482,621

				Marketing and distribution expenses				2,246,014		1,933,364		1,795,793		1,816,198		1,578,656		1,442,356

				Administration expenses				1,100,814		928,358		736,147		644,981		573,285		595,637

				Other income				226,499		60,551		71,756		20,686		8,100		14,590

				Other expenses				514,665		615,458		335,763		251,932		304,462		381,914

				OPERATING PROFIT				4,589,465		3,860,130		3,719,624		2,841,095		2,081,301		1,077,304

				Finance income				102,826		59,600		30,878		47,402		26,317		- 0		706,650

				Finance cost				43,802		26,013		25,928		27,824		25,554		21,265

				PROFIT BEFORE TAXATION				4,648,489		3,893,717		3,724,574		2,860,673		2,082,064		1,056,039		614,695

				Tax charge				1,626,083		1,361,422		1,304,367		955,685		760,145		390,812		293,614

				PROFIT AFTER TAXATION				3,022,406		2,532,295		2,420,207		1,904,988		1,321,919		665,227		321,081

				Earnings per share (basic and diluted)				11.83		9.91		9.47		7.46		5.17		2.60

				Depreciation				656,764		594,843		537,851		482,186		426,887		390,210		343,940
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		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Gross Turnover (Rs. million)

57544.309

49053.928

40889.275

35715.451

30615.062



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Government Levies (Rs. million)

37862.931

31872

26476

23036

19850



		2009		2009		2009

		2008		2008		2008

		2007		2007		2007

		2006		2006		2006

		2005		2005		2005



Gross Profit

Operating Profit

Profit After Tax

Gross, Operating and After Tax Profit (Rs. million)

8224.459

4589.465

3022.406

7276.759

3860.13

2532.295

6515.571

3719.624

2420.207

5533.52

2841.095

1904.988

4529.604

2081.301

1321.919



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Volume(Sticks million)

41183

41469

37188

34549

30620



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Property, Plant and Equipment (Rs. million)

5952.108

5599.758

5154.326

4529.366

3798.19



		2009		9.0951449073

		2008		9.0796457244

		2007		6.3654268473

		2006		7.6375298978

		2005		5.3698970722



&A

Page &P

Earnings per Share (Rs.)

Dividend Yield (%)

Earnings per Share and Dividend Yield

11.8296647512

9.9113755402

9.4726646039

7.456102653

5.1739768245
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		INVESTOR INFORMATION				2009		2008		2007		2006		2005

		Current Ratio				0.91		0.91		0.96		1.11		1.15

		Gross Profit Ratio		%		14.29		14.83		15.93		15.49		14.80

		Operating Profit Margin		%		9.12		9.08		10.41		9.30		8.19

		Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32

		Return on Assets		%		56.28		48.84		48.37		38.22		30.29

		Return on Equity		%		70.94		70.18		65.33		46.02		36.32

		Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17

		Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91

		Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06

		Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84

		Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

		Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11

		Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48

		Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33

		Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56

		Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70

		Current Ratio		2005		2006		2007		2008		2009

				1.15		1.11		0.96		0.91		0.91

		GP, OP & Net Profit Margin		2005		2006		2007		2008		2009

		Gross Profit Margin		14.80%		15.49%		15.93%		14.83%		14.29%

		Operating Profit Magin		8.19%		9.30%		10.41%		9.08%		9.12%

		Net Profit Margin		4.32%		5.33%		5.92%		5.16%		5.25%

		Return On Assets & Equity		2005		2006		2007		2008		2009

		Return On Assets		30.32%		38.22%		48.37%		48.84%		56.28%

		Return On Equity		36.32%		46.02%		65.33%		70.18%		70.94%

		Earnings per Share		2005		2006		2007		2008		2009

				5.17		7.46		9.47		9.91		11.83

		Inventory Turnover Ratio		2005		2006		2007		2008		2009

				1.91		2.20		2.38		2.86		2.33

		Fixed Assets and Total Assets Turnover		2005		2006		2007		2008		2009

		Fixed Assets Turnover		8.06		7.89		7.93		8.76		9.67

		Total Assets Turnover		3.84		4.09		4.16		4.72		4.71

		Debt to Assets and Equity Ratio		2005		2006		2007		2008		2009

		Debt to Assets		0.09		0.26		0.21		0.11		0.24

		Debt to Equity		0.11		0.31		0.28		0.16		0.31

		Interest Coverage Ratio		2005		2006		2007		2008		2009

				82.48		103.81		144.65		150.68		107.13

																				interest

		Price Earning Ratio		2005		2006		2007		2008		2009

				13.33		9.66		16.42		10.73		8.88
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		Vertical Analysis

		Balance Sheet

										(Rs. '000)

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				51		47.67		51.86		52.45		53.87		48.68

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				0		0.06		0.06		0.05		0.05		0.04

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				0		0.22		0.21		0.13		0.09		0.06

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				0		0.14		0.10		0.13		0.40		0.16

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				44		47.45		43.40		40.69		39.05		47.15

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				2		1.57		1.60		1.43		1.83		1.79

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				0		0.04		0.03		0.02		0.03		0.01

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				0		0.41		0.14		0.39		0.63		0.40

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				1		0.40		0.83		0.66		1.02		0.59

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				2		1.32		1.06		2.34		2.37		0.72

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				1		0.72		0.72		1.70		0.67		0.39

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				49		51.91		47.78		47.23		45.60		51.06

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100.00		100.00		100.00		100.00		100.00

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				36.37		32.06		29.25		26.00		24.58		20.90

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				10.08		13.61		18.14		11.70		10.13		13.95

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		4.98		7.11		0.00

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				8.89		9.09		9.67		8.23		8.05		9.08

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				29.27		31.57		25.33		36.11		41.60		41.20

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				0.07		0.14		0.13		0.09		0.10		0.23

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				14.19		5.03		14.81		10.57		5.51		10.64

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				1.13		8.50		2.68		2.32		2.92		4.01

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				44.66		45.23		42.94		49.08		50.13		56.08

		Total Equity and Liabilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100		100		100		100		100

		Vertical Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439

		Net Turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		100		100		100		100		100

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				63.62		61.46		60.16		59.39		61.44		62.04

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				36.38		38.54		39.84		40.61		38.56		37.96

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				15.07		13.43		13.07		11.19		10.24		10.37

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				6.22		4.88		4.64		4.59		4.92		5.08

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				0.15		0.07		0.15		0.45		0.32		1.05

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				3.99		2.59		1.81		2.09		3.26		2.38

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				11.25		17.71		20.45		23.19		20.45		21.18

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				0.00		0.22		0.34		0.19		0.32		0.47

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				0.22		0.22		0.20		0.16		0.14		0.20

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				11.03		17.71		20.59		23.22		20.63		21.45

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				4.08		6.47		6.88		8.13		7.21		7.51

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				6.95		11.25		13.71		15.09		13.42		13.95





		Horizontal Analysis

		Balance Sheet

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				100		6.56		19.25		13.80		8.64		6.29

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				100		- 0		- 0		- 0		- 0		- 0

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				100		8.93		4.94		(32.94)		(26.12)		(20.92)

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				100		156.37		(25.88)		54.62		216.10		(51.63)

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				100		23.00		0.26		5.47		1.52		42.04

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				100		3.10		11.80		0.55		35.42		14.54

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				100		(76.82)		(16.86)		(0.83)		11.74		(36.83)

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				100		1.25		(62.65)		216.10		70.86		(26.27)

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				100		(11.15)		125.83		(10.17)		62.94		(31.44)

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				100		(12.03)		(11.86)		148.91		7.30		(64.27)

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				100		46.96		9.16		165.04		(58.50)		(30.79)

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				100		20.42		0.89		11.23		2.12		31.70

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				100		- 0		- 0		- 0		- 0		- 0

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				100		53.20		46.08		(27.43)		(8.38)		61.89

						3,262,823		3,639,414		4,139,187		3,704,680		3,608,331		4,260,234

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		100		51.00		(100)

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				100		16.05		16.60		(4.25)		3.44		32.61

						624,475		724,673		845,004		1,298,612		1,576,072		1,109,847

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				100		22.35		(12.07)		60.39		21.88		16.48

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				100		116.45		1.87		(24.42)		23.25		167.13

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				100		(59.80)		222.75		(19.69)		(44.88)		127.26

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				100		751.01		(65.48)		(2.55)		33.12		61.89

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				100		14.88		4.05		28.60		8.04		31.59

		Total Equity and Libilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

		Horizontal Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309				100		20.28		16.66		14.49		19.97		17.31

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345				100		18.38		15.13		13.66		20.92		18.43

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439				100		20.22		17.79		14.51		23.40		20.41

		Net Turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		22.78		18.19		15.49		17.64		14.80

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				100		18.61		15.70		14.00		21.71		15.92

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				100		30.06		22.16		17.75		11.68		13.02

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				100		9.45		15.05		(1.12)		7.66		16.17

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				100		(3.75)		12.51		14.13		26.11		18.58

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				100		(44.48)		155.38		246.88		(15.62)		274.06

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				100		(20.28)		(17.25)		33.28		83.30		(16.38)

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				100		93.20		36.51		30.92		3.78		18.89

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				- 0		100		80.12		(34.86)		93.02		72.53

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				100		20.17		8.88		(6.81)		0.33		68.39

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				100		97.16		37.40		30.20		4.54		19.38

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				100		94.50		25.72		36.49		4.37		19.44

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				100		98.72		44.11		27.05		4.63		19.35

		Earnings per Share - basic and diluted (Rupees)				2.6		5.17		7.46		9.47		9.91		11.83				100		98.85		44.29		26.94		4.65		19.37





		

				PROFIT & LOSS				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Volume		Million Sticks		41,183		41,469		37,188		34,549		30,620		26,846		24,861		24,364		27,103

				Gross Turnover		Rs  million		57,544		49,054		40,889		35,715		30,615		25,453		22,572		20,556		19,880

				Excise &  Sales Tax		Rs  million		35,878		30,181		24,846		21,824		18,862		15,880		13,849		12,570		11,968

				Net Turnover		Rs  million		21,667		18,872		16,043		13,891		11,753		9,573		8,723		7,986		7,912

				Gross Profit		Rs  million		8,224		7,277		6,516		5,534		4,530		3,483		2,872		2,505		1,983

				Operating Profit		Rs  million		4,589		3,860		3,720		2,841		2,081		1,077		1,010		952		643

				Profit Before Tax		Rs  million		4,648		3,894		3,725		2,861		2,082		1,056		615		730		352

				Profit After Tax		Rs  million		3,022		2,532		2,420		1,905		1,322		665		321		420		354

				EBITDA		Rs  million		5,246		4,455		4,257		3,323		2,508		1,468		1,051

				Dividends		Rs  million		2,440		2,466		2,529		1,405		946		511		- 0		204		- 0

				BALANCE SHEET				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Paid up capital		Rs  million		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555

				Shareholders' Funds		Rs  million		4,260		3,608		3,705		4,139		3,639		3,263		2,853		2,788		2,572

				Reserves		Rs  million		1,705		1,053		1,150		1,584		1,084		708		554		233		17

				Property, Plant & Equipment		Rs  million		5,952		5,600		5,154		4,529		3,798		3,564		3,411		3,013		2,815

				Net Current Assets /(Liabilities)		Rs  million		(614)		(471)		(182)		423		532		297		40		65		(58)

				Capital Employed		Rs  million		5,370		5,184		5,003		4,984		4,364		3,887		3,479		3,108		2,942

				Capital Expenditure during the year		Rs  million		1,045		1,073		1,191		1,238		717		598		854		523		713

				Long Term / Deferred Liabilities		Rs  million		1,110		1,576		1,299		845		725		624		371		321		370

				INVESTOR INFORMATION				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Gross profit ratio		%		14.29		14.83		15.93		15.49		14.80		13.68		12.7		12.2		10.0

				Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17		2.60		1.3		1.7		1.38

				EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19		5.77		4.65

				Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91		1.98		5.9		5.4		5.2

				Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06		7.14		6.6		6.8		7.1

				Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84		3.62		3.1		3.1		2.9

				Break-up value per share		Rs		16.67		14.12		14.50		16.20		14.24		12.77		12.2		10.9		10.07

				Market value per share at year end		Rs		105		106.30		155.50		72.00		68.95		61.50		27.0		23.8		10.50

				Highest Market value per share during the year		Rs		117		161.00		198.30		80.00		77.00		61.50		39.0		32.4		12.40

				Lowest Market value per share during the year		Rs		52.9		106.30		74.50		60.45		47.55		46.40		19.5		10.3		9.25

				Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33		23.62		21.4		14.5		7.6

				Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70		2.00		- 0		0.8		- 0

				Dividend yield ratio		%		9.10		9.08		6.37		7.64		5.37		3.25		- 0		3.4		- 0

				Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56		76.82		- 0		48.5		- 0

				Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29		17.11		9.2		13.5		12.0

				Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11		0.31		0.5		0.6		0.9

				Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

				Current Ratio				0.91		0.91		0.96		1.11		1.15		1.09		1.0		1.0		1.0

										41%

				Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48		50.66		7.7		4.7		2.5

				Govt levies as a percentage of turnover		%		65.80		64.97		64.75		64.50		64.84		64.02		64.0		63.1		64.6

				Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32		2.61

				Return on Equity		%		70.94		70.18		65.33		46.02		36.32		20.39		- 0		- 0		0.0

				Creditor Turnover				8.03		7.83		7.98		8.39		5.10		4.65

				Operating Cycle				157		128		153		166		191		184		- 0		- 0		0.0

				Dividend Cover Ratio				1.24		1.03		0.96		1.36		1.40		1.30		- 0		2.1		0.0

				GOVERNMENT LEVIES						2008		2007		2006		2005		2004		2003		2002		2001

				Customs, Excise Duties & Sales Tax		Rs  million		36,367		30,525		25,213		22,069		19,129		16,086		14,322		12,861		12,726

				Local Taxes and Other Duties		Rs  million		105		101		94		87		87		71		75		76		82

				Income Tax		Rs  million		1,391		1,246		1,169		880		634		137		44		40		40

				Total Government Levies				37,863		31,872		26,476		23,036		19,850		16,294		14,441		12,977

				Creditors for Creditor Turnover				1,673,458		1,480,990		1,194,440		995,619		1,416,138		1,310,079

				Debtor Turnover (Net Sales)				34,171		18,400		17,137		14,844		10,579		2,038

				Quick Ratio				0.07		0.13		0.13		0.10		0.10		0.11

				BALANCE SHEET				2009		2008		2007		2006		2005		2004

				PROPERTY PLANT AND EQUIPMENT				5,952,108		5,599,758		5,154,326		4,529,366		3,798,190		3,564,407

				INVESTMENT IN SUBSIDIARY COMPANY AT COST				5,000		5,000		5,000		5,000		5,000		5,000

				LONG TERM LOANS				7,310		9,244		12,513		18,660		17,782		16,324

				LONG TERM DEPOSITS AND PREPAYMENTS				19,915		41,172		13,025		8,424		11,365		4,433

				CURRENT ASSETS

				Stocks				5,765,367		4,059,063		3,998,181		3,790,853		3,780,931		3,074,052

				Stores and spares				218,375		190,646		140,777		140,008		125,232		121,464

				Trade debts				1,684		2,666		2,386		2,406		2,894		12,486

				Loans and advances				48,598		65,917		38,580		12,205		32,676		32,273

				Prepayments				72,483		105,728		64,887		72,235		31,987		36,003

				Other receivables				88,147		246,675		229,891		92,360		104,791		119,126

				Cash and bank balances				47,874		69,172		166,666		62,883		57,605		39,197

								6,242,528		4,739,867		4,641,368		4,172,950		4,136,116		3,434,601

				LESS: CURRENT LIABILITIES

				Trade and other payables				5,037,469		4,324,704		3,548,237		2,212,241		2,515,824		2,056,298

				Interest accrued				27,659		10,354		8,401		11,115		10,911		5,041

				Short term finances				1,300,837		572,397		1,038,550		1,293,141		400,662		996,579

				Interim dividend payable								- 0

				Income tax payable				490,815		303,183		227,752		233,712		676,969		79,549

								6,856,780		5,210,638		4,822,940		3,750,209		3,604,366		3,137,467

				NET CURRENT ASSETS				(614,252)		(470,771)		(181,572)		422,741		531,750		297,134

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				FINANCED BY:

				SHARE CAPITAL

				Authorised capital

				300,000,000 ordinary shares of Rs 10 each				3,000,000		3,000,000		3,000,000		3,000,000		3,000,000		3,000,000

				Issued, subscribed and paid-up capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938

				REVENUE RESERVES				1,705,296		1,053,393		1,149,742		1,584,249		1,084,476		707,885

				SHAREHOLDERS' EQUITY				4,260,234		3,608,331		3,704,680		4,139,187		3,639,414		3,262,823

				DEFERRED TAXATION				1,109,847		836,939		809,109		845,004		724,673		624,475

				DEFERRED LIABILITIES				- 0		739,133		489,503		- 0

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				COMMITMENTS AND CONTINGENCIES

				PROFIT & LOSS ACCOUNT				2009		2008		2007		2006		2005		2004		2003

				GROSS SALES				57,544,309		49,053,928		40,889,275		35,715,451		30,615,062		25,452,634		22,572,247

				Excise Duties				27,654,345		23,351,734		19,311,946		16,991,172		14,758,558		12,466,912

				Sales tax				8,223,439		6,829,699		5,534,452		4,833,285		4,103,324		3,413,146

				Sales (net of sales tax)				21,666,525		18,872,495		16,042,877		13,890,994		11,753,180		9,572,576

				Cost of sales				13,442,066		11,595,736		9,527,306		8,357,474		7,223,576		6,089,955

				GROSS PROFIT				8,224,459		7,276,759		6,515,571		5,533,520		4,529,604		3,482,621

				Marketing and distribution expenses				2,246,014		1,933,364		1,795,793		1,816,198		1,578,656		1,442,356

				Administration expenses				1,100,814		928,358		736,147		644,981		573,285		595,637

				Other income				226,499		60,551		71,756		20,686		8,100		14,590

				Other expenses				514,665		615,458		335,763		251,932		304,462		381,914

				OPERATING PROFIT				4,589,465		3,860,130		3,719,624		2,841,095		2,081,301		1,077,304

				Finance income				102,826		59,600		30,878		47,402		26,317		- 0		706,650

				Finance cost				43,802		26,013		25,928		27,824		25,554		21,265

				PROFIT BEFORE TAXATION				4,648,489		3,893,717		3,724,574		2,860,673		2,082,064		1,056,039		614,695

				Tax charge				1,626,083		1,361,422		1,304,367		955,685		760,145		390,812		293,614

				PROFIT AFTER TAXATION				3,022,406		2,532,295		2,420,207		1,904,988		1,321,919		665,227		321,081

				Earnings per share (basic and diluted)				11.83		9.91		9.47		7.46		5.17		2.60

				Depreciation				656,764		594,843		537,851		482,186		426,887		390,210		343,940
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Gross Turnover Rs  million

Government Levies (Rs. million)
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Gross Turnover Rs  million

Property, Plant and Equipment (Rs. million)

0
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		2009		9.0951449073

		2008		9.0796457244

		2007		6.3654268473

		2006		7.6375298978

		2005		5.3698970722
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Earnings per Share (Rs.)

Dividend Yield (%)

Earnings per Share and Dividend Yield

11.8296647512

9.9113755402

9.4726646039

7.456102653

5.1739768245



		

				PROFIT & LOSS				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Volume		Million Sticks		41,183		41,469		37,188		34,549		30,620		26,846		24,861		24,364		27,103

				Gross Turnover		Rs  million		57,544		49,054		40,889		35,715		30,615		25,453		22,572		20,556		19,880

				Excise &  Sales Tax		Rs  million		35,878		30,181		24,846		21,824		18,862		15,880		13,849		12,570		11,968

				Net Turnover		Rs  million		21,667		18,872		16,043		13,891		11,753		9,573		8,723		7,986		7,912

				Gross Profit		Rs  million		8,224		7,277		6,516		5,534		4,530		3,483		2,872		2,505		1,983

				Operating Profit		Rs  million		4,589		3,860		3,720		2,841		2,081		1,077		1,010		952		643

				Profit Before Tax		Rs  million		4,648		3,894		3,725		2,861		2,082		1,056		615		730		352

				Profit After Tax		Rs  million		3,022		2,532		2,420		1,905		1,322		665		321		420		354

				EBITDA		Rs  million		5,246		4,455		4,257		3,323		2,508		1,468		1,051

				Dividends		Rs  million		2,440		2,466		2,529		1,405		946		511		- 0		204		- 0

				BALANCE SHEET				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Paid up capital		Rs  million		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555

				Shareholders' Funds		Rs  million		4,260		3,608		3,705		4,139		3,639		3,263		2,853		2,788		2,572

				Reserves		Rs  million		1,705		1,053		1,150		1,584		1,084		708		554		233		17

				Property, Plant & Equipment		Rs  million		5,952		5,600		5,154		4,529		3,798		3,564		3,411		3,013		2,815

				Net Current Assets /(Liabilities)		Rs  million		(614)		(471)		(182)		423		532		297		40		65		(58)

				Capital Employed		Rs  million		5,370		5,184		5,003		4,984		4,364		3,887		3,479		3,108		2,942

				Capital Expenditure during the year		Rs  million		1,045		1,073		1,191		1,238		717		598		854		523		713

				Long Term / Deferred Liabilities		Rs  million		1,110		1,576		1,299		845		725		624		371		321		370

				INVESTOR INFORMATION				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Gross profit ratio		%		14.29		14.83		15.93		15.49		14.80		13.68		12.7		12.2		10.0

				Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17		2.60		1.3		1.7		1.38

				EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19		5.77		4.65

				Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91		1.98		5.9		5.4		5.2

				Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06		7.14		6.6		6.8		7.1

				Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84		3.62		3.1		3.1		2.9

				Break-up value per share		Rs		16.67		14.12		14.50		16.20		14.24		12.77		12.2		10.9		10.07

				Market value per share at year end		Rs		105		106.30		155.50		72.00		68.95		61.50		27.0		23.8		10.50

				Highest Market value per share during the year		Rs		117		161.00		198.30		80.00		77.00		61.50		39.0		32.4		12.40

				Lowest Market value per share during the year		Rs		52.9		106.30		74.50		60.45		47.55		46.40		19.5		10.3		9.25

				Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33		23.62		21.4		14.5		7.6

				Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70		2.00		- 0		0.8		- 0

				Dividend yield ratio		%		9.10		9.08		6.37		7.64		5.37		3.25		- 0		3.4		- 0

				Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56		76.82		- 0		48.5		- 0

				Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29		17.11		9.2		13.5		12.0

				Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11		0.31		0.5		0.6		0.9

				Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

				Current Ratio				0.91		0.91		0.96		1.11		1.15		1.09		1.0		1.0		1.0

										41%

				Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48		50.66		7.7		4.7		2.5

				Govt levies as a percentage of turnover		%		65.80		64.97		64.75		64.50		64.84		64.02		64.0		63.1		64.6

				Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32		2.61

				Return on Equity		%		70.94		70.18		65.33		46.02		36.32		20.39		- 0		- 0		0.0

				Creditor Turnover				8.03		7.83		7.98		8.39		5.10		4.65

				Operating Cycle				157		128		153		166		191		184		- 0		- 0		0.0

				Dividend Cover Ratio				1.24		1.03		0.96		1.36		1.40		1.30		- 0		2.1		0.0

				GOVERNMENT LEVIES						2008		2007		2006		2005		2004		2003		2002		2001

				Customs, Excise Duties & Sales Tax		Rs  million		36,367		30,525		25,213		22,069		19,129		16,086		14,322		12,861		12,726

				Local Taxes and Other Duties		Rs  million		105		101		94		87		87		71		75		76		82

				Income Tax		Rs  million		1,391		1,246		1,169		880		634		137		44		40		40

				Total Government Levies				37,863		31,872		26,476		23,036		19,850		16,294		14,441		12,977

				Creditors for Creditor Turnover				1,673,458		1,480,990		1,194,440		995,619		1,416,138		1,310,079

				Debtor Turnover (Net Sales)				34,171		18,400		17,137		14,844		10,579		2,038

				Quick Ratio				0.07		0.13		0.13		0.10		0.10		0.11

				BALANCE SHEET

				As at December 31, 2007

								2009		2008		2007		2006		2005		2004

				PROPERTY PLANT AND EQUIPMENT				5,952,108		5,599,758		5,154,326		4,529,366		3,798,190		3,564,407

				INVESTMENT IN SUBSIDIARY COMPANY AT COST				5,000		5,000		5,000		5,000		5,000		5,000

				LONG TERM LOANS				7,310		9,244		12,513		18,660		17,782		16,324

				LONG TERM DEPOSITS AND PREPAYMENTS				19,915		41,172		13,025		8,424		11,365		4,433

				CURRENT ASSETS

				Stocks		92%		5,765,367		4,059,063		3,998,181		3,790,853		3,780,931		3,074,052										91%

				Stores and spares		3%		218,375		190,646		140,777		140,008		125,232		121,464										3%

				Trade debts		0%		1,684		2,666		2,386		2,406		2,894		12,486										0%

				Loans and advances		1%		48,598		65,917		38,580		12,205		32,676		32,273										1%

				Prepayments		1%		72,483		105,728		64,887		72,235		31,987		36,003										1%

				Other receivables		1%		88,147		246,675		229,891		92,360		104,791		119,126										3%

				Cash and bank balances		1%		47,874		69,172		166,666		62,883		57,605		39,197										1%

								6,242,528		4,739,867		4,641,368		4,172,950		4,136,116		3,434,601

				LESS: CURRENT LIABILITIES

				Trade and other payables				5,037,469		4,324,704		3,548,237		2,212,241		2,515,824		2,056,298

				Interest accrued				27,659		10,354		8,401		11,115		10,911		5,041

				Short term finances				1,300,837		572,397		1,038,550		1,293,141		400,662		996,579

				Interim dividend payable								- 0

				Income tax payable				490,815		303,183		227,752		233,712		676,969		79,549

								6,856,780		5,210,638		4,822,940		3,750,209		3,604,366		3,137,467

				NET CURRENT ASSETS				(614,252)		(470,771)		(181,572)		422,741		531,750		297,134

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				FINANCED BY:

				SHARE CAPITAL

				Authorised capital

				300,000,000 ordinary shares of Rs 10 each				3,000,000		3,000,000		3,000,000		3,000,000		3,000,000		3,000,000

				Issued, subscribed and paid-up capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938

				REVENUE RESERVES				1,705,296		1,053,393		1,149,742		1,584,249		1,084,476		707,885

				SHAREHOLDERS' EQUITY				4,260,234		3,608,331		3,704,680		4,139,187		3,639,414		3,262,823

				DEFERRED TAXATION				1,109,847		836,939		809,109		845,004		724,673		624,475

				DEFERRED LIABILITIES				- 0		739,133		489,503		- 0

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				COMMITMENTS AND CONTINGENCIES

				PROFIT & LOSS ACCOUNT

				For the Year Ended December 31, 2006

								2009		2008		2007		2006		2005		2004		2003

				GROSS SALES				57,544,309		49,053,928		40,889,275		35,715,451		30,615,062		25,452,634		22,572,247

				Excise Duties				27,654,345		23,351,734		19,311,946		16,991,172		14,758,558		12,466,912

				Sales tax				8,223,439		6,829,699		5,534,452		4,833,285		4,103,324		3,413,146

				Sales (net of sales tax)				21,666,525		18,872,495		16,042,877		13,890,994		11,753,180		9,572,576

				Cost of sales				13,442,066		11,595,736		9,527,306		8,357,474		7,223,576		6,089,955

				GROSS PROFIT				8,224,459		7,276,759		6,515,571		5,533,520		4,529,604		3,482,621

				Marketing and distribution expenses				2,246,014		1,933,364		1,795,793		1,816,198		1,578,656		1,442,356

				Administration expenses				1,100,814		928,358		736,147		644,981		573,285		595,637

				Other income				226,499		60,551		71,756		20,686		8,100		14,590

				Other expenses				514,665		615,458		335,763		251,932		304,462		381,914

				OPERATING PROFIT				4,589,465		3,860,130		3,719,624		2,841,095		2,081,301		1,077,304

				Finance income				102,826		59,600		30,878		47,402		26,317		- 0		706,650

				Finance cost				43,802		26,013		25,928		27,824		25,554		21,265

				PROFIT BEFORE TAXATION				4,648,489		3,893,717		3,724,574		2,860,673		2,082,064		1,056,039		614,695

				Tax charge				1,626,083		1,361,422		1,304,367		955,685		760,145		390,812		293,614

				PROFIT AFTER TAXATION				3,022,406		2,532,295		2,420,207		1,904,988		1,321,919		665,227		321,081

				Earnings per share (basic and diluted)				11.83		9.91		9.47		7.46		5.17		2.60

				Depreciation				656,764		594,843		537,851		482,186		426,887		390,210		343,940
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		2009

		2008

		2007
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		2005



Gross Turnover Rs  million

Gross Turnover (Rs. million)

57544.309

49053.928

40889.275

35715.451

30615.062
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Gross Turnover Rs  million

Government Levies (Rs. million)

37862.931

31872

26476

23036

19850



		2009		2009		2009

		2008		2008		2008

		2007		2007		2007

		2006		2006		2006

		2005		2005		2005



Gross Profit

Operating Profit

Profit After Tax

Gross, Operating and After Tax Profit (Rs. million)

8224.459

4589.465

3022.406

7276.759

3860.13

2532.295

6515.571

3719.624

2420.207

5533.52

2841.095

1904.988

4529.604

2081.301
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Volume(Sticks million)

41183
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Gross Turnover Rs  million

Property, Plant and Equipment (Rs. million)

5952.108

5599.758

5154.326

4529.366

3798.19



		2009		9.0951449073

		2008		9.0796457244

		2007		6.3654268473

		2006		7.6375298978

		2005		5.3698970722
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		INVESTOR INFORMATION				2009		2008		2007		2006		2005

		Current Ratio				0.91		0.91		0.96		1.11		1.15

		Gross Profit Ratio		%		14.29		14.83		15.93		15.49		14.80

		Operating Profit Margin		%		9.12		9.08		10.41		9.30		8.19

		Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32

		Return on Assets		%		56.28		48.84		48.37		38.22		30.29

		Return on Equity		%		70.94		70.18		65.33		46.02		36.32

		Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17

		Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91

		Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06

		Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84

		Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

		Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11

		Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48

		Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33

		Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56

		Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70

		Current Ratio		2005		2006		2007		2008		2009

				1.15		1.11		0.96		0.91		0.91

		GP, OP & Net Profit Margin		2005		2006		2007		2008		2009

		Gross Profit Margin		14.80%		15.49%		15.93%		14.83%		14.29%

		Operating Profit Magin		8.19%		9.30%		10.41%		9.08%		9.12%

		Net Profit Margin		4.32%		5.33%		5.92%		5.16%		5.25%

		Return On Assets & Equity		2005		2006		2007		2008		2009

		Return On Assets		30.32%		38.22%		48.37%		48.84%		56.28%

		Return On Equity		36.32%		46.02%		65.33%		70.18%		70.94%

		Earnings per Share		2005		2006		2007		2008		2009

				5.17		7.46		9.47		9.91		11.83

		Inventory Turnover Ratio		2005		2006		2007		2008		2009

				1.91		2.20		2.38		2.86		2.33

		Fixed Assets and Total Assets Turnover		2005		2006		2007		2008		2009

		Fixed Assets Turnover		8.06		7.89		7.93		8.76		9.67

		Total Assets Turnover		3.84		4.09		4.16		4.72		4.71

		Debt to Assets and Equity Ratio		2005		2006		2007		2008		2009

		Debt to Assets		0.09		0.26		0.21		0.11		0.24

		Debt to Equity		0.11		0.31		0.28		0.16		0.31

		Interest Coverage Ratio		2005		2006		2007		2008		2009

				82.48		103.81		144.65		150.68		107.13

																				interest
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		Vertical Analysis

		Balance Sheet

										(Rs. '000)

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				51		47.67		51.86		52.45		53.87		48.68

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				0		0.06		0.06		0.05		0.05		0.04

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				0		0.22		0.21		0.13		0.09		0.06

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				0		0.14		0.10		0.13		0.40		0.16

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				44		47.45		43.40		40.69		39.05		47.15

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				2		1.57		1.60		1.43		1.83		1.79

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				0		0.04		0.03		0.02		0.03		0.01

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				0		0.41		0.14		0.39		0.63		0.40

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				1		0.40		0.83		0.66		1.02		0.59

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				2		1.32		1.06		2.34		2.37		0.72

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				1		0.72		0.72		1.70		0.67		0.39

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				49		51.91		47.78		47.23		45.60		51.06

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100.00		100.00		100.00		100.00		100.00

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				36.37		32.06		29.25		26.00		24.58		20.90

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				10.08		13.61		18.14		11.70		10.13		13.95

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		4.98		7.11		0.00

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				8.89		9.09		9.67		8.23		8.05		9.08

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				29.27		31.57		25.33		36.11		41.60		41.20

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				0.07		0.14		0.13		0.09		0.10		0.23

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				14.19		5.03		14.81		10.57		5.51		10.64

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				1.13		8.50		2.68		2.32		2.92		4.01

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				44.66		45.23		42.94		49.08		50.13		56.08

		Total Equity and Liabilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100		100		100		100		100

		Vertical Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439

		Net Turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		100		100		100		100		100

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				63.62		61.46		60.16		59.39		61.44		62.04

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				36.38		38.54		39.84		40.61		38.56		37.96

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				15.07		13.43		13.07		11.19		10.24		10.37

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				6.22		4.88		4.64		4.59		4.92		5.08

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				0.15		0.07		0.15		0.45		0.32		1.05

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				3.99		2.59		1.81		2.09		3.26		2.38

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				11.25		17.71		20.45		23.19		20.45		21.18

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				0.00		0.22		0.34		0.19		0.32		0.47

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				0.22		0.22		0.20		0.16		0.14		0.20

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				11.03		17.71		20.59		23.22		20.63		21.45

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				4.08		6.47		6.88		8.13		7.21		7.51

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				6.95		11.25		13.71		15.09		13.42		13.95





		Horizontal Analysis

		Balance Sheet

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				100		6.56		19.25		13.80		8.64		6.29

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				100		- 0		- 0		- 0		- 0		- 0

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				100		8.93		4.94		(32.94)		(26.12)		(20.92)

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				100		156.37		(25.88)		54.62		216.10		(51.63)

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				100		23.00		0.26		5.47		1.52		42.04

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				100		3.10		11.80		0.55		35.42		14.54

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				100		(76.82)		(16.86)		(0.83)		11.74		(36.83)

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				100		1.25		(62.65)		216.10		70.86		(26.27)

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				100		(11.15)		125.83		(10.17)		62.94		(31.44)

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				100		(12.03)		(11.86)		148.91		7.30		(64.27)

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				100		46.96		9.16		165.04		(58.50)		(30.79)

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				100		20.42		0.89		11.23		2.12		31.70

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				100		- 0		- 0		- 0		- 0		- 0

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				100		53.20		46.08		(27.43)		(8.38)		61.89

						3,262,823		3,639,414		4,139,187		3,704,680		3,608,331		4,260,234

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		100		51.00		(100)

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				100		16.05		16.60		(4.25)		3.44		32.61

						624,475		724,673		845,004		1,298,612		1,576,072		1,109,847

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				100		22.35		(12.07)		60.39		21.88		16.48

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				100		116.45		1.87		(24.42)		23.25		167.13

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				100		(59.80)		222.75		(19.69)		(44.88)		127.26

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				100		751.01		(65.48)		(2.55)		33.12		61.89

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				100		14.88		4.05		28.60		8.04		31.59

		Total Equity and Libilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

		Horizontal Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309				100		20.28		16.66		14.49		19.97		17.31

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345				100		18.38		15.13		13.66		20.92		18.43

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439				100		20.22		17.79		14.51		23.40		20.41

		Net Turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		22.78		18.19		15.49		17.64		14.80

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				100		18.61		15.70		14.00		21.71		15.92

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				100		30.06		22.16		17.75		11.68		13.02

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				100		9.45		15.05		(1.12)		7.66		16.17

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				100		(3.75)		12.51		14.13		26.11		18.58

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				100		(44.48)		155.38		246.88		(15.62)		274.06

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				100		(20.28)		(17.25)		33.28		83.30		(16.38)

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				100		93.20		36.51		30.92		3.78		18.89

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				- 0		100		80.12		(34.86)		93.02		72.53

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				100		20.17		8.88		(6.81)		0.33		68.39

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				100		97.16		37.40		30.20		4.54		19.38

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				100		94.50		25.72		36.49		4.37		19.44

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				100		98.72		44.11		27.05		4.63		19.35

		Earnings per Share - basic and diluted (Rupees)				2.6		5.17		7.46		9.47		9.91		11.83				100		98.85		44.29		26.94		4.65		19.37





		

				PROFIT & LOSS				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Volume		Million Sticks		41,183		41,469		37,188		34,549		30,620		26,846		24,861		24,364		27,103

				Gross Turnover		Rs  million		57,544		49,054		40,889		35,715		30,615		25,453		22,572		20,556		19,880

				Excise &  Sales Tax		Rs  million		35,878		30,181		24,846		21,824		18,862		15,880		13,849		12,570		11,968

				Net Turnover		Rs  million		21,667		18,872		16,043		13,891		11,753		9,573		8,723		7,986		7,912

				Gross Profit		Rs  million		8,224		7,277		6,516		5,534		4,530		3,483		2,872		2,505		1,983

				Operating Profit		Rs  million		4,589		3,860		3,720		2,841		2,081		1,077		1,010		952		643

				Profit Before Tax		Rs  million		4,648		3,894		3,725		2,861		2,082		1,056		615		730		352

				Profit After Tax		Rs  million		3,022		2,532		2,420		1,905		1,322		665		321		420		354

				EBITDA		Rs  million		5,246		4,455		4,257		3,323		2,508		1,468		1,051

				Dividends		Rs  million		2,440		2,466		2,529		1,405		946		511		- 0		204		- 0

				BALANCE SHEET				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Paid up capital		Rs  million		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555

				Shareholders' Funds		Rs  million		4,260		3,608		3,705		4,139		3,639		3,263		2,853		2,788		2,572

				Reserves		Rs  million		1,705		1,053		1,150		1,584		1,084		708		554		233		17

				Property, Plant & Equipment		Rs  million		5,952		5,600		5,154		4,529		3,798		3,564		3,411		3,013		2,815

				Net Current Assets /(Liabilities)		Rs  million		(614)		(471)		(182)		423		532		297		40		65		(58)

				Capital Employed		Rs  million		5,370		5,184		5,003		4,984		4,364		3,887		3,479		3,108		2,942

				Capital Expenditure during the year		Rs  million		1,045		1,073		1,191		1,238		717		598		854		523		713

				Long Term / Deferred Liabilities		Rs  million		1,110		1,576		1,299		845		725		624		371		321		370

				INVESTOR INFORMATION				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Gross profit ratio		%		14.29		14.83		15.93		15.49		14.80		13.68		12.7		12.2		10.0

				Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17		2.60		1.3		1.7		1.38

				EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19		5.77		4.65

				Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91		1.98		5.9		5.4		5.2

				Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06		7.14		6.6		6.8		7.1

				Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84		3.62		3.1		3.1		2.9

				Break-up value per share		Rs		16.67		14.12		14.50		16.20		14.24		12.77		12.2		10.9		10.07

				Market value per share at year end		Rs		105		106.30		155.50		72.00		68.95		61.50		27.0		23.8		10.50

				Highest Market value per share during the year		Rs		117		161.00		198.30		80.00		77.00		61.50		39.0		32.4		12.40

				Lowest Market value per share during the year		Rs		52.9		106.30		74.50		60.45		47.55		46.40		19.5		10.3		9.25

				Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33		23.62		21.4		14.5		7.6

				Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70		2.00		- 0		0.8		- 0

				Dividend yield ratio		%		9.10		9.08		6.37		7.64		5.37		3.25		- 0		3.4		- 0

				Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56		76.82		- 0		48.5		- 0

				Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29		17.11		9.2		13.5		12.0

				Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11		0.31		0.5		0.6		0.9

				Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

				Current Ratio				0.91		0.91		0.96		1.11		1.15		1.09		1.0		1.0		1.0

										41%

				Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48		50.66		7.7		4.7		2.5

				Govt levies as a percentage of turnover		%		65.80		64.97		64.75		64.50		64.84		64.02		64.0		63.1		64.6

				Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32		2.61

				Return on Equity		%		70.94		70.18		65.33		46.02		36.32		20.39		- 0		- 0		0.0

				Creditor Turnover				8.03		7.83		7.98		8.39		5.10		4.65

				Operating Cycle				157		128		153		166		191		184		- 0		- 0		0.0

				Dividend Cover Ratio				1.24		1.03		0.96		1.36		1.40		1.30		- 0		2.1		0.0

				GOVERNMENT LEVIES						2008		2007		2006		2005		2004		2003		2002		2001

				Customs, Excise Duties & Sales Tax		Rs  million		36,367		30,525		25,213		22,069		19,129		16,086		14,322		12,861		12,726

				Local Taxes and Other Duties		Rs  million		105		101		94		87		87		71		75		76		82

				Income Tax		Rs  million		1,391		1,246		1,169		880		634		137		44		40		40

				Total Government Levies				37,863		31,872		26,476		23,036		19,850		16,294		14,441		12,977

				Creditors for Creditor Turnover				1,673,458		1,480,990		1,194,440		995,619		1,416,138		1,310,079

				Debtor Turnover (Net Sales)				34,171		18,400		17,137		14,844		10,579		2,038

				Quick Ratio				0.07		0.13		0.13		0.10		0.10		0.11

				BALANCE SHEET				2009		2008		2007		2006		2005		2004

				PROPERTY PLANT AND EQUIPMENT				5,952,108		5,599,758		5,154,326		4,529,366		3,798,190		3,564,407

				INVESTMENT IN SUBSIDIARY COMPANY AT COST				5,000		5,000		5,000		5,000		5,000		5,000

				LONG TERM LOANS				7,310		9,244		12,513		18,660		17,782		16,324

				LONG TERM DEPOSITS AND PREPAYMENTS				19,915		41,172		13,025		8,424		11,365		4,433

				CURRENT ASSETS

				Stocks				5,765,367		4,059,063		3,998,181		3,790,853		3,780,931		3,074,052

				Stores and spares				218,375		190,646		140,777		140,008		125,232		121,464

				Trade debts				1,684		2,666		2,386		2,406		2,894		12,486

				Loans and advances				48,598		65,917		38,580		12,205		32,676		32,273

				Prepayments				72,483		105,728		64,887		72,235		31,987		36,003

				Other receivables				88,147		246,675		229,891		92,360		104,791		119,126

				Cash and bank balances				47,874		69,172		166,666		62,883		57,605		39,197

								6,242,528		4,739,867		4,641,368		4,172,950		4,136,116		3,434,601

				LESS: CURRENT LIABILITIES

				Trade and other payables				5,037,469		4,324,704		3,548,237		2,212,241		2,515,824		2,056,298

				Interest accrued				27,659		10,354		8,401		11,115		10,911		5,041

				Short term finances				1,300,837		572,397		1,038,550		1,293,141		400,662		996,579

				Interim dividend payable								- 0

				Income tax payable				490,815		303,183		227,752		233,712		676,969		79,549

								6,856,780		5,210,638		4,822,940		3,750,209		3,604,366		3,137,467

				NET CURRENT ASSETS				(614,252)		(470,771)		(181,572)		422,741		531,750		297,134

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				FINANCED BY:

				SHARE CAPITAL

				Authorised capital

				300,000,000 ordinary shares of Rs 10 each				3,000,000		3,000,000		3,000,000		3,000,000		3,000,000		3,000,000

				Issued, subscribed and paid-up capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938

				REVENUE RESERVES				1,705,296		1,053,393		1,149,742		1,584,249		1,084,476		707,885

				SHAREHOLDERS' EQUITY				4,260,234		3,608,331		3,704,680		4,139,187		3,639,414		3,262,823

				DEFERRED TAXATION				1,109,847		836,939		809,109		845,004		724,673		624,475

				DEFERRED LIABILITIES				- 0		739,133		489,503		- 0

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				COMMITMENTS AND CONTINGENCIES

				PROFIT & LOSS ACCOUNT				2009		2008		2007		2006		2005		2004		2003

				GROSS SALES				57,544,309		49,053,928		40,889,275		35,715,451		30,615,062		25,452,634		22,572,247

				Excise Duties				27,654,345		23,351,734		19,311,946		16,991,172		14,758,558		12,466,912

				Sales tax				8,223,439		6,829,699		5,534,452		4,833,285		4,103,324		3,413,146

				Sales (net of sales tax)				21,666,525		18,872,495		16,042,877		13,890,994		11,753,180		9,572,576

				Cost of sales				13,442,066		11,595,736		9,527,306		8,357,474		7,223,576		6,089,955

				GROSS PROFIT				8,224,459		7,276,759		6,515,571		5,533,520		4,529,604		3,482,621

				Marketing and distribution expenses				2,246,014		1,933,364		1,795,793		1,816,198		1,578,656		1,442,356

				Administration expenses				1,100,814		928,358		736,147		644,981		573,285		595,637

				Other income				226,499		60,551		71,756		20,686		8,100		14,590

				Other expenses				514,665		615,458		335,763		251,932		304,462		381,914

				OPERATING PROFIT				4,589,465		3,860,130		3,719,624		2,841,095		2,081,301		1,077,304

				Finance income				102,826		59,600		30,878		47,402		26,317		- 0		706,650

				Finance cost				43,802		26,013		25,928		27,824		25,554		21,265

				PROFIT BEFORE TAXATION				4,648,489		3,893,717		3,724,574		2,860,673		2,082,064		1,056,039		614,695

				Tax charge				1,626,083		1,361,422		1,304,367		955,685		760,145		390,812		293,614

				PROFIT AFTER TAXATION				3,022,406		2,532,295		2,420,207		1,904,988		1,321,919		665,227		321,081

				Earnings per share (basic and diluted)				11.83		9.91		9.47		7.46		5.17		2.60

				Depreciation				656,764		594,843		537,851		482,186		426,887		390,210		343,940
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Gross Turnover Rs  million

Gross Turnover (Rs. million)

0

0

0

0

0



		2009

		2008
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Gross Turnover Rs  million

Government Levies (Rs. million)

37862.931

31872

26476

23036

19850
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Gross Profit

Operating Profit

Profit After Tax

Gross, Operating and After Tax Profit (Rs. million)
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Gross Turnover Rs  million

Volume(Sticks million)

41183

41469

37188

34549
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Gross Turnover Rs  million

Property, Plant and Equipment (Rs. million)

0

0

0

0

0



		2009		9.0951449073

		2008		9.0796457244

		2007		6.3654268473

		2006		7.6375298978

		2005		5.3698970722



&A
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Earnings per Share (Rs.)

Dividend Yield (%)

Earnings per Share and Dividend Yield

11.8296647512

9.9113755402

9.4726646039

7.456102653

5.1739768245



		

				PROFIT & LOSS				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Volume		Million Sticks		41,183		41,469		37,188		34,549		30,620		26,846		24,861		24,364		27,103

				Gross Turnover		Rs  million		57,544		49,054		40,889		35,715		30,615		25,453		22,572		20,556		19,880

				Excise &  Sales Tax		Rs  million		35,878		30,181		24,846		21,824		18,862		15,880		13,849		12,570		11,968

				Net Turnover		Rs  million		21,667		18,872		16,043		13,891		11,753		9,573		8,723		7,986		7,912

				Gross Profit		Rs  million		8,224		7,277		6,516		5,534		4,530		3,483		2,872		2,505		1,983

				Operating Profit		Rs  million		4,589		3,860		3,720		2,841		2,081		1,077		1,010		952		643

				Profit Before Tax		Rs  million		4,648		3,894		3,725		2,861		2,082		1,056		615		730		352

				Profit After Tax		Rs  million		3,022		2,532		2,420		1,905		1,322		665		321		420		354

				EBITDA		Rs  million		5,246		4,455		4,257		3,323		2,508		1,468		1,051

				Dividends		Rs  million		2,440		2,466		2,529		1,405		946		511		- 0		204		- 0

				BALANCE SHEET				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Paid up capital		Rs  million		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555

				Shareholders' Funds		Rs  million		4,260		3,608		3,705		4,139		3,639		3,263		2,853		2,788		2,572

				Reserves		Rs  million		1,705		1,053		1,150		1,584		1,084		708		554		233		17

				Property, Plant & Equipment		Rs  million		5,952		5,600		5,154		4,529		3,798		3,564		3,411		3,013		2,815

				Net Current Assets /(Liabilities)		Rs  million		(614)		(471)		(182)		423		532		297		40		65		(58)

				Capital Employed		Rs  million		5,370		5,184		5,003		4,984		4,364		3,887		3,479		3,108		2,942

				Capital Expenditure during the year		Rs  million		1,045		1,073		1,191		1,238		717		598		854		523		713

				Long Term / Deferred Liabilities		Rs  million		1,110		1,576		1,299		845		725		624		371		321		370

				INVESTOR INFORMATION				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Gross profit ratio		%		14.29		14.83		15.93		15.49		14.80		13.68		12.7		12.2		10.0

				Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17		2.60		1.3		1.7		1.38

				EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19		5.77		4.65

				Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91		1.98		5.9		5.4		5.2

				Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06		7.14		6.6		6.8		7.1

				Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84		3.62		3.1		3.1		2.9

				Break-up value per share		Rs		16.67		14.12		14.50		16.20		14.24		12.77		12.2		10.9		10.07

				Market value per share at year end		Rs		105		106.30		155.50		72.00		68.95		61.50		27.0		23.8		10.50

				Highest Market value per share during the year		Rs		117		161.00		198.30		80.00		77.00		61.50		39.0		32.4		12.40

				Lowest Market value per share during the year		Rs		52.9		106.30		74.50		60.45		47.55		46.40		19.5		10.3		9.25

				Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33		23.62		21.4		14.5		7.6

				Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70		2.00		- 0		0.8		- 0

				Dividend yield ratio		%		9.10		9.08		6.37		7.64		5.37		3.25		- 0		3.4		- 0

				Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56		76.82		- 0		48.5		- 0

				Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29		17.11		9.2		13.5		12.0

				Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11		0.31		0.5		0.6		0.9

				Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

				Current Ratio				0.91		0.91		0.96		1.11		1.15		1.09		1.0		1.0		1.0

										41%

				Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48		50.66		7.7		4.7		2.5

				Govt levies as a percentage of turnover		%		65.80		64.97		64.75		64.50		64.84		64.02		64.0		63.1		64.6

				Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32		2.61

				Return on Equity		%		70.94		70.18		65.33		46.02		36.32		20.39		- 0		- 0		0.0

				Creditor Turnover				8.03		7.83		7.98		8.39		5.10		4.65

				Operating Cycle				157		128		153		166		191		184		- 0		- 0		0.0

				Dividend Cover Ratio				1.24		1.03		0.96		1.36		1.40		1.30		- 0		2.1		0.0

				GOVERNMENT LEVIES						2008		2007		2006		2005		2004		2003		2002		2001

				Customs, Excise Duties & Sales Tax		Rs  million		36,367		30,525		25,213		22,069		19,129		16,086		14,322		12,861		12,726

				Local Taxes and Other Duties		Rs  million		105		101		94		87		87		71		75		76		82

				Income Tax		Rs  million		1,391		1,246		1,169		880		634		137		44		40		40

				Total Government Levies				37,863		31,872		26,476		23,036		19,850		16,294		14,441		12,977

				Creditors for Creditor Turnover				1,673,458		1,480,990		1,194,440		995,619		1,416,138		1,310,079

				Debtor Turnover (Net Sales)				34,171		18,400		17,137		14,844		10,579		2,038

				Quick Ratio				0.07		0.13		0.13		0.10		0.10		0.11

				BALANCE SHEET

				As at December 31, 2007

								2009		2008		2007		2006		2005		2004

				PROPERTY PLANT AND EQUIPMENT				5,952,108		5,599,758		5,154,326		4,529,366		3,798,190		3,564,407

				INVESTMENT IN SUBSIDIARY COMPANY AT COST				5,000		5,000		5,000		5,000		5,000		5,000

				LONG TERM LOANS				7,310		9,244		12,513		18,660		17,782		16,324

				LONG TERM DEPOSITS AND PREPAYMENTS				19,915		41,172		13,025		8,424		11,365		4,433

				CURRENT ASSETS

				Stocks		92%		5,765,367		4,059,063		3,998,181		3,790,853		3,780,931		3,074,052										91%

				Stores and spares		3%		218,375		190,646		140,777		140,008		125,232		121,464										3%

				Trade debts		0%		1,684		2,666		2,386		2,406		2,894		12,486										0%

				Loans and advances		1%		48,598		65,917		38,580		12,205		32,676		32,273										1%

				Prepayments		1%		72,483		105,728		64,887		72,235		31,987		36,003										1%

				Other receivables		1%		88,147		246,675		229,891		92,360		104,791		119,126										3%

				Cash and bank balances		1%		47,874		69,172		166,666		62,883		57,605		39,197										1%

								6,242,528		4,739,867		4,641,368		4,172,950		4,136,116		3,434,601

				LESS: CURRENT LIABILITIES

				Trade and other payables				5,037,469		4,324,704		3,548,237		2,212,241		2,515,824		2,056,298

				Interest accrued				27,659		10,354		8,401		11,115		10,911		5,041

				Short term finances				1,300,837		572,397		1,038,550		1,293,141		400,662		996,579

				Interim dividend payable								- 0

				Income tax payable				490,815		303,183		227,752		233,712		676,969		79,549

								6,856,780		5,210,638		4,822,940		3,750,209		3,604,366		3,137,467

				NET CURRENT ASSETS				(614,252)		(470,771)		(181,572)		422,741		531,750		297,134

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				FINANCED BY:

				SHARE CAPITAL

				Authorised capital

				300,000,000 ordinary shares of Rs 10 each				3,000,000		3,000,000		3,000,000		3,000,000		3,000,000		3,000,000

				Issued, subscribed and paid-up capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938

				REVENUE RESERVES				1,705,296		1,053,393		1,149,742		1,584,249		1,084,476		707,885

				SHAREHOLDERS' EQUITY				4,260,234		3,608,331		3,704,680		4,139,187		3,639,414		3,262,823

				DEFERRED TAXATION				1,109,847		836,939		809,109		845,004		724,673		624,475

				DEFERRED LIABILITIES				- 0		739,133		489,503		- 0

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				COMMITMENTS AND CONTINGENCIES

				PROFIT & LOSS ACCOUNT

				For the Year Ended December 31, 2006

								2009		2008		2007		2006		2005		2004		2003

				GROSS SALES				57,544,309		49,053,928		40,889,275		35,715,451		30,615,062		25,452,634		22,572,247

				Excise Duties				27,654,345		23,351,734		19,311,946		16,991,172		14,758,558		12,466,912

				Sales tax				8,223,439		6,829,699		5,534,452		4,833,285		4,103,324		3,413,146

				Sales (net of sales tax)				21,666,525		18,872,495		16,042,877		13,890,994		11,753,180		9,572,576

				Cost of sales				13,442,066		11,595,736		9,527,306		8,357,474		7,223,576		6,089,955

				GROSS PROFIT				8,224,459		7,276,759		6,515,571		5,533,520		4,529,604		3,482,621

				Marketing and distribution expenses				2,246,014		1,933,364		1,795,793		1,816,198		1,578,656		1,442,356

				Administration expenses				1,100,814		928,358		736,147		644,981		573,285		595,637

				Other income				226,499		60,551		71,756		20,686		8,100		14,590

				Other expenses				514,665		615,458		335,763		251,932		304,462		381,914

				OPERATING PROFIT				4,589,465		3,860,130		3,719,624		2,841,095		2,081,301		1,077,304

				Finance income				102,826		59,600		30,878		47,402		26,317		- 0		706,650

				Finance cost				43,802		26,013		25,928		27,824		25,554		21,265

				PROFIT BEFORE TAXATION				4,648,489		3,893,717		3,724,574		2,860,673		2,082,064		1,056,039		614,695

				Tax charge				1,626,083		1,361,422		1,304,367		955,685		760,145		390,812		293,614

				PROFIT AFTER TAXATION				3,022,406		2,532,295		2,420,207		1,904,988		1,321,919		665,227		321,081

				Earnings per share (basic and diluted)				11.83		9.91		9.47		7.46		5.17		2.60

				Depreciation				656,764		594,843		537,851		482,186		426,887		390,210		343,940
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		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Gross Turnover (Rs. million)

57544.309

49053.928

40889.275

35715.451

30615.062



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Government Levies (Rs. million)

37862.931

31872

26476

23036

19850



		2009		2009		2009

		2008		2008		2008

		2007		2007		2007

		2006		2006		2006

		2005		2005		2005



Gross Profit

Operating Profit

Profit After Tax

Gross, Operating and After Tax Profit (Rs. million)

8224.459

4589.465

3022.406

7276.759

3860.13

2532.295

6515.571

3719.624

2420.207

5533.52

2841.095

1904.988

4529.604

2081.301

1321.919



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Volume(Sticks million)

41183

41469

37188

34549

30620



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Property, Plant and Equipment (Rs. million)

5952.108

5599.758

5154.326

4529.366

3798.19



		2009		9.0951449073

		2008		9.0796457244

		2007		6.3654268473

		2006		7.6375298978

		2005		5.3698970722



&A

Page &P

Earnings per Share (Rs.)

Dividend Yield (%)

Earnings per Share and Dividend Yield

11.8296647512

9.9113755402

9.4726646039

7.456102653

5.1739768245
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		INVESTOR INFORMATION				2009		2008		2007		2006		2005

		Current Ratio				0.91		0.91		0.96		1.11		1.15

		Gross Profit Ratio		%		14.29		14.83		15.93		15.49		14.80

		Operating Profit Margin		%		9.12		9.08		10.41		9.30		8.19

		Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32

		Return on Assets		%		56.28		48.84		48.37		38.22		30.29

		Return on Equity		%		70.94		70.18		65.33		46.02		36.32

		Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17

		Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91

		Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06

		Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84

		Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

		Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11

		Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48

		Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33

		Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56

		Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70

		Current Ratio		2005		2006		2007		2008		2009

				1.15		1.11		0.96		0.91		0.91

		GP, OP & Net Profit Margin		2005		2006		2007		2008		2009

		Gross Profit Margin		14.80%		15.49%		15.93%		14.83%		14.29%

		Operating Profit Magin		8.19%		9.30%		10.41%		9.08%		9.12%

		Net Profit Margin		4.32%		5.33%		5.92%		5.16%		5.25%

		Return On Assets & Equity		2005		2006		2007		2008		2009

		Return On Assets		30.32%		38.22%		48.37%		48.84%		56.28%

		Return On Equity		36.32%		46.02%		65.33%		70.18%		70.94%
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		2005

		2006

		2007

		2008

		2008



Current Ratio



Ver Anlysis

		



Gross Profit Margin

Operating Profit Magin

Net Profit Marigin



Hor Anlysis

		



Return On Assets

Return On Equity



Balance Sheet

		Vertical Analysis

		Balance Sheet

										(Rs. '000)

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				51		47.67		51.86		52.45		53.87		48.68

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				0		0.06		0.06		0.05		0.05		0.04

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				0		0.22		0.21		0.13		0.09		0.06

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				0		0.14		0.10		0.13		0.40		0.16

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				44		47.45		43.40		40.69		39.05		47.15

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				2		1.57		1.60		1.43		1.83		1.79

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				0		0.04		0.03		0.02		0.03		0.01

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				0		0.41		0.14		0.39		0.63		0.40

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				1		0.40		0.83		0.66		1.02		0.59

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				2		1.32		1.06		2.34		2.37		0.72

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				1		0.72		0.72		1.70		0.67		0.39

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				49		51.91		47.78		47.23		45.60		51.06

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100.00		100.00		100.00		100.00		100.00

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				36.37		32.06		29.25		26.00		24.58		20.90

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				10.08		13.61		18.14		11.70		10.13		13.95

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		4.98		7.11		0.00

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				8.89		9.09		9.67		8.23		8.05		9.08

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				29.27		31.57		25.33		36.11		41.60		41.20

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				0.07		0.14		0.13		0.09		0.10		0.23

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				14.19		5.03		14.81		10.57		5.51		10.64

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				1.13		8.50		2.68		2.32		2.92		4.01

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				44.66		45.23		42.94		49.08		50.13		56.08

		Total Equity and Liabilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100		100		100		100		100

		Vertical Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439

		Net Turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		100		100		100		100		100

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				63.62		61.46		60.16		59.39		61.44		62.04

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				36.38		38.54		39.84		40.61		38.56		37.96

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				15.07		13.43		13.07		11.19		10.24		10.37

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				6.22		4.88		4.64		4.59		4.92		5.08

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				0.15		0.07		0.15		0.45		0.32		1.05

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				3.99		2.59		1.81		2.09		3.26		2.38

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				11.25		17.71		20.45		23.19		20.45		21.18

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				0.00		0.22		0.34		0.19		0.32		0.47

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				0.22		0.22		0.20		0.16		0.14		0.20

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				11.03		17.71		20.59		23.22		20.63		21.45

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				4.08		6.47		6.88		8.13		7.21		7.51

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				6.95		11.25		13.71		15.09		13.42		13.95





P&L

		Horizontal Analysis

		Balance Sheet

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				100		6.56		19.25		13.80		8.64		6.29

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				100		- 0		- 0		- 0		- 0		- 0

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				100		8.93		4.94		(32.94)		(26.12)		(20.92)

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				100		156.37		(25.88)		54.62		216.10		(51.63)

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				100		23.00		0.26		5.47		1.52		42.04

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				100		3.10		11.80		0.55		35.42		14.54

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				100		(76.82)		(16.86)		(0.83)		11.74		(36.83)

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				100		1.25		(62.65)		216.10		70.86		(26.27)

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				100		(11.15)		125.83		(10.17)		62.94		(31.44)

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				100		(12.03)		(11.86)		148.91		7.30		(64.27)

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				100		46.96		9.16		165.04		(58.50)		(30.79)

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				100		20.42		0.89		11.23		2.12		31.70

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				100		- 0		- 0		- 0		- 0		- 0

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				100		53.20		46.08		(27.43)		(8.38)		61.89

						3,262,823		3,639,414		4,139,187		3,704,680		3,608,331		4,260,234

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		100		51.00		(100)

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				100		16.05		16.60		(4.25)		3.44		32.61

						624,475		724,673		845,004		1,298,612		1,576,072		1,109,847

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				100		22.35		(12.07)		60.39		21.88		16.48

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				100		116.45		1.87		(24.42)		23.25		167.13

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				100		(59.80)		222.75		(19.69)		(44.88)		127.26

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				100		751.01		(65.48)		(2.55)		33.12		61.89

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				100		14.88		4.05		28.60		8.04		31.59

		Total Equity and Libilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

		Horizontal Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309				100		20.28		16.66		14.49		19.97		17.31

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345				100		18.38		15.13		13.66		20.92		18.43

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439				100		20.22		17.79		14.51		23.40		20.41

		Net Turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		22.78		18.19		15.49		17.64		14.80

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				100		18.61		15.70		14.00		21.71		15.92

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				100		30.06		22.16		17.75		11.68		13.02

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				100		9.45		15.05		(1.12)		7.66		16.17

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				100		(3.75)		12.51		14.13		26.11		18.58

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				100		(44.48)		155.38		246.88		(15.62)		274.06

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				100		(20.28)		(17.25)		33.28		83.30		(16.38)

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				100		93.20		36.51		30.92		3.78		18.89

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				- 0		100		80.12		(34.86)		93.02		72.53

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				100		20.17		8.88		(6.81)		0.33		68.39

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				100		97.16		37.40		30.20		4.54		19.38

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				100		94.50		25.72		36.49		4.37		19.44

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				100		98.72		44.11		27.05		4.63		19.35

		Earnings per Share - basic and diluted (Rupees)				2.6		5.17		7.46		9.47		9.91		11.83				100		98.85		44.29		26.94		4.65		19.37





Graphs

		

				PROFIT & LOSS				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Volume		Million Sticks		41,183		41,469		37,188		34,549		30,620		26,846		24,861		24,364		27,103

				Gross Turnover		Rs  million		57,544		49,054		40,889		35,715		30,615		25,453		22,572		20,556		19,880

				Excise &  Sales Tax		Rs  million		35,878		30,181		24,846		21,824		18,862		15,880		13,849		12,570		11,968

				Net Turnover		Rs  million		21,667		18,872		16,043		13,891		11,753		9,573		8,723		7,986		7,912

				Gross Profit		Rs  million		8,224		7,277		6,516		5,534		4,530		3,483		2,872		2,505		1,983

				Operating Profit		Rs  million		4,589		3,860		3,720		2,841		2,081		1,077		1,010		952		643

				Profit Before Tax		Rs  million		4,648		3,894		3,725		2,861		2,082		1,056		615		730		352

				Profit After Tax		Rs  million		3,022		2,532		2,420		1,905		1,322		665		321		420		354

				EBITDA		Rs  million		5,246		4,455		4,257		3,323		2,508		1,468		1,051

				Dividends		Rs  million		2,440		2,466		2,529		1,405		946		511		- 0		204		- 0

				BALANCE SHEET				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Paid up capital		Rs  million		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555

				Shareholders' Funds		Rs  million		4,260		3,608		3,705		4,139		3,639		3,263		2,853		2,788		2,572

				Reserves		Rs  million		1,705		1,053		1,150		1,584		1,084		708		554		233		17

				Property, Plant & Equipment		Rs  million		5,952		5,600		5,154		4,529		3,798		3,564		3,411		3,013		2,815

				Net Current Assets /(Liabilities)		Rs  million		(614)		(471)		(182)		423		532		297		40		65		(58)

				Capital Employed		Rs  million		5,370		5,184		5,003		4,984		4,364		3,887		3,479		3,108		2,942

				Capital Expenditure during the year		Rs  million		1,045		1,073		1,191		1,238		717		598		854		523		713

				Long Term / Deferred Liabilities		Rs  million		1,110		1,576		1,299		845		725		624		371		321		370

				INVESTOR INFORMATION				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Gross profit ratio		%		14.29		14.83		15.93		15.49		14.80		13.68		12.7		12.2		10.0

				Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17		2.60		1.3		1.7		1.38

				EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19		5.77		4.65

				Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91		1.98		5.9		5.4		5.2

				Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06		7.14		6.6		6.8		7.1

				Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84		3.62		3.1		3.1		2.9

				Break-up value per share		Rs		16.67		14.12		14.50		16.20		14.24		12.77		12.2		10.9		10.07

				Market value per share at year end		Rs		105		106.30		155.50		72.00		68.95		61.50		27.0		23.8		10.50

				Highest Market value per share during the year		Rs		117		161.00		198.30		80.00		77.00		61.50		39.0		32.4		12.40

				Lowest Market value per share during the year		Rs		52.9		106.30		74.50		60.45		47.55		46.40		19.5		10.3		9.25

				Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33		23.62		21.4		14.5		7.6

				Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70		2.00		- 0		0.8		- 0

				Dividend yield ratio		%		9.10		9.08		6.37		7.64		5.37		3.25		- 0		3.4		- 0

				Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56		76.82		- 0		48.5		- 0

				Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29		17.11		9.2		13.5		12.0

				Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11		0.31		0.5		0.6		0.9

				Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

				Current Ratio				0.91		0.91		0.96		1.11		1.15		1.09		1.0		1.0		1.0

										41%

				Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48		50.66		7.7		4.7		2.5

				Govt levies as a percentage of turnover		%		65.80		64.97		64.75		64.50		64.84		64.02		64.0		63.1		64.6

				Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32		2.61

				Return on Equity		%		70.94		70.18		65.33		46.02		36.32		20.39		- 0		- 0		0.0

				Creditor Turnover				8.03		7.83		7.98		8.39		5.10		4.65

				Operating Cycle				157		128		153		166		191		184		- 0		- 0		0.0

				Dividend Cover Ratio				1.24		1.03		0.96		1.36		1.40		1.30		- 0		2.1		0.0

				GOVERNMENT LEVIES						2008		2007		2006		2005		2004		2003		2002		2001

				Customs, Excise Duties & Sales Tax		Rs  million		36,367		30,525		25,213		22,069		19,129		16,086		14,322		12,861		12,726

				Local Taxes and Other Duties		Rs  million		105		101		94		87		87		71		75		76		82

				Income Tax		Rs  million		1,391		1,246		1,169		880		634		137		44		40		40

				Total Government Levies				37,863		31,872		26,476		23,036		19,850		16,294		14,441		12,977

				Creditors for Creditor Turnover				1,673,458		1,480,990		1,194,440		995,619		1,416,138		1,310,079

				Debtor Turnover (Net Sales)				34,171		18,400		17,137		14,844		10,579		2,038

				Quick Ratio				0.07		0.13		0.13		0.10		0.10		0.11

				BALANCE SHEET				2009		2008		2007		2006		2005		2004

				PROPERTY PLANT AND EQUIPMENT				5,952,108		5,599,758		5,154,326		4,529,366		3,798,190		3,564,407

				INVESTMENT IN SUBSIDIARY COMPANY AT COST				5,000		5,000		5,000		5,000		5,000		5,000

				LONG TERM LOANS				7,310		9,244		12,513		18,660		17,782		16,324

				LONG TERM DEPOSITS AND PREPAYMENTS				19,915		41,172		13,025		8,424		11,365		4,433

				CURRENT ASSETS

				Stocks				5,765,367		4,059,063		3,998,181		3,790,853		3,780,931		3,074,052

				Stores and spares				218,375		190,646		140,777		140,008		125,232		121,464

				Trade debts				1,684		2,666		2,386		2,406		2,894		12,486

				Loans and advances				48,598		65,917		38,580		12,205		32,676		32,273

				Prepayments				72,483		105,728		64,887		72,235		31,987		36,003

				Other receivables				88,147		246,675		229,891		92,360		104,791		119,126

				Cash and bank balances				47,874		69,172		166,666		62,883		57,605		39,197

								6,242,528		4,739,867		4,641,368		4,172,950		4,136,116		3,434,601

				LESS: CURRENT LIABILITIES

				Trade and other payables				5,037,469		4,324,704		3,548,237		2,212,241		2,515,824		2,056,298

				Interest accrued				27,659		10,354		8,401		11,115		10,911		5,041

				Short term finances				1,300,837		572,397		1,038,550		1,293,141		400,662		996,579

				Interim dividend payable								- 0

				Income tax payable				490,815		303,183		227,752		233,712		676,969		79,549

								6,856,780		5,210,638		4,822,940		3,750,209		3,604,366		3,137,467

				NET CURRENT ASSETS				(614,252)		(470,771)		(181,572)		422,741		531,750		297,134

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				FINANCED BY:

				SHARE CAPITAL

				Authorised capital

				300,000,000 ordinary shares of Rs 10 each				3,000,000		3,000,000		3,000,000		3,000,000		3,000,000		3,000,000

				Issued, subscribed and paid-up capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938

				REVENUE RESERVES				1,705,296		1,053,393		1,149,742		1,584,249		1,084,476		707,885

				SHAREHOLDERS' EQUITY				4,260,234		3,608,331		3,704,680		4,139,187		3,639,414		3,262,823

				DEFERRED TAXATION				1,109,847		836,939		809,109		845,004		724,673		624,475

				DEFERRED LIABILITIES				- 0		739,133		489,503		- 0

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				COMMITMENTS AND CONTINGENCIES

				PROFIT & LOSS ACCOUNT				2009		2008		2007		2006		2005		2004		2003

				GROSS SALES				57,544,309		49,053,928		40,889,275		35,715,451		30,615,062		25,452,634		22,572,247

				Excise Duties				27,654,345		23,351,734		19,311,946		16,991,172		14,758,558		12,466,912

				Sales tax				8,223,439		6,829,699		5,534,452		4,833,285		4,103,324		3,413,146

				Sales (net of sales tax)				21,666,525		18,872,495		16,042,877		13,890,994		11,753,180		9,572,576

				Cost of sales				13,442,066		11,595,736		9,527,306		8,357,474		7,223,576		6,089,955

				GROSS PROFIT				8,224,459		7,276,759		6,515,571		5,533,520		4,529,604		3,482,621

				Marketing and distribution expenses				2,246,014		1,933,364		1,795,793		1,816,198		1,578,656		1,442,356

				Administration expenses				1,100,814		928,358		736,147		644,981		573,285		595,637

				Other income				226,499		60,551		71,756		20,686		8,100		14,590

				Other expenses				514,665		615,458		335,763		251,932		304,462		381,914

				OPERATING PROFIT				4,589,465		3,860,130		3,719,624		2,841,095		2,081,301		1,077,304

				Finance income				102,826		59,600		30,878		47,402		26,317		- 0		706,650

				Finance cost				43,802		26,013		25,928		27,824		25,554		21,265

				PROFIT BEFORE TAXATION				4,648,489		3,893,717		3,724,574		2,860,673		2,082,064		1,056,039		614,695

				Tax charge				1,626,083		1,361,422		1,304,367		955,685		760,145		390,812		293,614

				PROFIT AFTER TAXATION				3,022,406		2,532,295		2,420,207		1,904,988		1,321,919		665,227		321,081

				Earnings per share (basic and diluted)				11.83		9.91		9.47		7.46		5.17		2.60

				Depreciation				656,764		594,843		537,851		482,186		426,887		390,210		343,940
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				PROFIT & LOSS				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Volume		Million Sticks		41,183		41,469		37,188		34,549		30,620		26,846		24,861		24,364		27,103

				Gross Turnover		Rs  million		57,544		49,054		40,889		35,715		30,615		25,453		22,572		20,556		19,880

				Excise &  Sales Tax		Rs  million		35,878		30,181		24,846		21,824		18,862		15,880		13,849		12,570		11,968

				Net Turnover		Rs  million		21,667		18,872		16,043		13,891		11,753		9,573		8,723		7,986		7,912

				Gross Profit		Rs  million		8,224		7,277		6,516		5,534		4,530		3,483		2,872		2,505		1,983

				Operating Profit		Rs  million		4,589		3,860		3,720		2,841		2,081		1,077		1,010		952		643

				Profit Before Tax		Rs  million		4,648		3,894		3,725		2,861		2,082		1,056		615		730		352

				Profit After Tax		Rs  million		3,022		2,532		2,420		1,905		1,322		665		321		420		354

				EBITDA		Rs  million		5,246		4,455		4,257		3,323		2,508		1,468		1,051

				Dividends		Rs  million		2,440		2,466		2,529		1,405		946		511		- 0		204		- 0

				BALANCE SHEET				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Paid up capital		Rs  million		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555

				Shareholders' Funds		Rs  million		4,260		3,608		3,705		4,139		3,639		3,263		2,853		2,788		2,572

				Reserves		Rs  million		1,705		1,053		1,150		1,584		1,084		708		554		233		17

				Property, Plant & Equipment		Rs  million		5,952		5,600		5,154		4,529		3,798		3,564		3,411		3,013		2,815

				Net Current Assets /(Liabilities)		Rs  million		(614)		(471)		(182)		423		532		297		40		65		(58)

				Capital Employed		Rs  million		5,370		5,184		5,003		4,984		4,364		3,887		3,479		3,108		2,942

				Capital Expenditure during the year		Rs  million		1,045		1,073		1,191		1,238		717		598		854		523		713

				Long Term / Deferred Liabilities		Rs  million		1,110		1,576		1,299		845		725		624		371		321		370

				INVESTOR INFORMATION				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Gross profit ratio		%		14.29		14.83		15.93		15.49		14.80		13.68		12.7		12.2		10.0

				Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17		2.60		1.3		1.7		1.38

				EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19		5.77		4.65

				Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91		1.98		5.9		5.4		5.2

				Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06		7.14		6.6		6.8		7.1

				Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84		3.62		3.1		3.1		2.9

				Break-up value per share		Rs		16.67		14.12		14.50		16.20		14.24		12.77		12.2		10.9		10.07

				Market value per share at year end		Rs		105		106.30		155.50		72.00		68.95		61.50		27.0		23.8		10.50

				Highest Market value per share during the year		Rs		117		161.00		198.30		80.00		77.00		61.50		39.0		32.4		12.40

				Lowest Market value per share during the year		Rs		52.9		106.30		74.50		60.45		47.55		46.40		19.5		10.3		9.25

				Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33		23.62		21.4		14.5		7.6

				Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70		2.00		- 0		0.8		- 0

				Dividend yield ratio		%		9.10		9.08		6.37		7.64		5.37		3.25		- 0		3.4		- 0

				Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56		76.82		- 0		48.5		- 0

				Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29		17.11		9.2		13.5		12.0

				Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11		0.31		0.5		0.6		0.9

				Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

				Current Ratio				0.91		0.91		0.96		1.11		1.15		1.09		1.0		1.0		1.0

										41%

				Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48		50.66		7.7		4.7		2.5

				Govt levies as a percentage of turnover		%		65.80		64.97		64.75		64.50		64.84		64.02		64.0		63.1		64.6

				Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32		2.61

				Return on Equity		%		70.94		70.18		65.33		46.02		36.32		20.39		- 0		- 0		0.0

				Creditor Turnover				8.03		7.83		7.98		8.39		5.10		4.65

				Operating Cycle				157		128		153		166		191		184		- 0		- 0		0.0

				Dividend Cover Ratio				1.24		1.03		0.96		1.36		1.40		1.30		- 0		2.1		0.0

				GOVERNMENT LEVIES						2008		2007		2006		2005		2004		2003		2002		2001

				Customs, Excise Duties & Sales Tax		Rs  million		36,367		30,525		25,213		22,069		19,129		16,086		14,322		12,861		12,726

				Local Taxes and Other Duties		Rs  million		105		101		94		87		87		71		75		76		82

				Income Tax		Rs  million		1,391		1,246		1,169		880		634		137		44		40		40

				Total Government Levies				37,863		31,872		26,476		23,036		19,850		16,294		14,441		12,977

				Creditors for Creditor Turnover				1,673,458		1,480,990		1,194,440		995,619		1,416,138		1,310,079

				Debtor Turnover (Net Sales)				34,171		18,400		17,137		14,844		10,579		2,038

				Quick Ratio				0.07		0.13		0.13		0.10		0.10		0.11

				BALANCE SHEET

				As at December 31, 2007

								2009		2008		2007		2006		2005		2004

				PROPERTY PLANT AND EQUIPMENT				5,952,108		5,599,758		5,154,326		4,529,366		3,798,190		3,564,407

				INVESTMENT IN SUBSIDIARY COMPANY AT COST				5,000		5,000		5,000		5,000		5,000		5,000

				LONG TERM LOANS				7,310		9,244		12,513		18,660		17,782		16,324

				LONG TERM DEPOSITS AND PREPAYMENTS				19,915		41,172		13,025		8,424		11,365		4,433

				CURRENT ASSETS

				Stocks		92%		5,765,367		4,059,063		3,998,181		3,790,853		3,780,931		3,074,052										91%

				Stores and spares		3%		218,375		190,646		140,777		140,008		125,232		121,464										3%

				Trade debts		0%		1,684		2,666		2,386		2,406		2,894		12,486										0%

				Loans and advances		1%		48,598		65,917		38,580		12,205		32,676		32,273										1%

				Prepayments		1%		72,483		105,728		64,887		72,235		31,987		36,003										1%

				Other receivables		1%		88,147		246,675		229,891		92,360		104,791		119,126										3%

				Cash and bank balances		1%		47,874		69,172		166,666		62,883		57,605		39,197										1%

								6,242,528		4,739,867		4,641,368		4,172,950		4,136,116		3,434,601

				LESS: CURRENT LIABILITIES

				Trade and other payables				5,037,469		4,324,704		3,548,237		2,212,241		2,515,824		2,056,298

				Interest accrued				27,659		10,354		8,401		11,115		10,911		5,041

				Short term finances				1,300,837		572,397		1,038,550		1,293,141		400,662		996,579

				Interim dividend payable								- 0

				Income tax payable				490,815		303,183		227,752		233,712		676,969		79,549

								6,856,780		5,210,638		4,822,940		3,750,209		3,604,366		3,137,467

				NET CURRENT ASSETS				(614,252)		(470,771)		(181,572)		422,741		531,750		297,134

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				FINANCED BY:

				SHARE CAPITAL

				Authorised capital

				300,000,000 ordinary shares of Rs 10 each				3,000,000		3,000,000		3,000,000		3,000,000		3,000,000		3,000,000

				Issued, subscribed and paid-up capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938

				REVENUE RESERVES				1,705,296		1,053,393		1,149,742		1,584,249		1,084,476		707,885

				SHAREHOLDERS' EQUITY				4,260,234		3,608,331		3,704,680		4,139,187		3,639,414		3,262,823

				DEFERRED TAXATION				1,109,847		836,939		809,109		845,004		724,673		624,475

				DEFERRED LIABILITIES				- 0		739,133		489,503		- 0

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				COMMITMENTS AND CONTINGENCIES

				PROFIT & LOSS ACCOUNT

				For the Year Ended December 31, 2006

								2009		2008		2007		2006		2005		2004		2003

				GROSS SALES				57,544,309		49,053,928		40,889,275		35,715,451		30,615,062		25,452,634		22,572,247

				Excise Duties				27,654,345		23,351,734		19,311,946		16,991,172		14,758,558		12,466,912

				Sales tax				8,223,439		6,829,699		5,534,452		4,833,285		4,103,324		3,413,146

				Sales (net of sales tax)				21,666,525		18,872,495		16,042,877		13,890,994		11,753,180		9,572,576

				Cost of sales				13,442,066		11,595,736		9,527,306		8,357,474		7,223,576		6,089,955

				GROSS PROFIT				8,224,459		7,276,759		6,515,571		5,533,520		4,529,604		3,482,621

				Marketing and distribution expenses				2,246,014		1,933,364		1,795,793		1,816,198		1,578,656		1,442,356

				Administration expenses				1,100,814		928,358		736,147		644,981		573,285		595,637

				Other income				226,499		60,551		71,756		20,686		8,100		14,590

				Other expenses				514,665		615,458		335,763		251,932		304,462		381,914

				OPERATING PROFIT				4,589,465		3,860,130		3,719,624		2,841,095		2,081,301		1,077,304

				Finance income				102,826		59,600		30,878		47,402		26,317		- 0		706,650

				Finance cost				43,802		26,013		25,928		27,824		25,554		21,265

				PROFIT BEFORE TAXATION				4,648,489		3,893,717		3,724,574		2,860,673		2,082,064		1,056,039		614,695

				Tax charge				1,626,083		1,361,422		1,304,367		955,685		760,145		390,812		293,614

				PROFIT AFTER TAXATION				3,022,406		2,532,295		2,420,207		1,904,988		1,321,919		665,227		321,081

				Earnings per share (basic and diluted)				11.83		9.91		9.47		7.46		5.17		2.60

				Depreciation				656,764		594,843		537,851		482,186		426,887		390,210		343,940
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		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Gross Turnover (Rs. million)

57544.309

49053.928

40889.275

35715.451

30615.062



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Government Levies (Rs. million)

37862.931

31872

26476

23036

19850



		2009		2009		2009

		2008		2008		2008

		2007		2007		2007

		2006		2006		2006

		2005		2005		2005



Gross Profit

Operating Profit

Profit After Tax

Gross, Operating and After Tax Profit (Rs. million)

8224.459

4589.465

3022.406

7276.759

3860.13

2532.295

6515.571

3719.624

2420.207

5533.52

2841.095

1904.988

4529.604

2081.301

1321.919



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Volume(Sticks million)

41183

41469

37188

34549

30620



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Property, Plant and Equipment (Rs. million)

5952.108

5599.758

5154.326

4529.366

3798.19



		2009		9.0951449073

		2008		9.0796457244

		2007		6.3654268473

		2006		7.6375298978

		2005		5.3698970722



&A

Page &P

Earnings per Share (Rs.)

Dividend Yield (%)

Earnings per Share and Dividend Yield

11.8296647512

9.9113755402

9.4726646039

7.456102653

5.1739768245
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		INVESTOR INFORMATION				2009		2008		2007		2006		2005

		Current Ratio				0.91		0.91		0.96		1.11		1.15

		Gross Profit Ratio		%		14.29		14.83		15.93		15.49		14.80

		Operating Profit Margin		%		9.12		9.08		10.41		9.30		8.19

		Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32

		Return on Assets		%		56.28		48.84		48.37		38.22		30.29

		Return on Equity		%		70.94		70.18		65.33		46.02		36.32

		Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17

		Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91

		Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06

		Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84

		Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

		Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11

		Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48

		Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33

		Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56

		Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70

		Current Ratio		2005		2006		2007		2008		2009

				1.15		1.11		0.96		0.91		0.91

		GP, OP & Net Profit Margin		2005		2006		2007		2008		2009

		Gross Profit Margin		14.80%		15.49%		15.93%		14.83%		14.29%

		Operating Profit Magin		8.19%		9.30%		10.41%		9.08%		9.12%

		Net Profit Margin		4.32%		5.33%		5.92%		5.16%		5.25%

		Return On Assets & Equity		2005		2006		2007		2008		2009

		Return On Assets		30.32%		38.22%		48.37%		48.84%		56.28%

		Return On Equity		36.32%		46.02%		65.33%		70.18%		70.94%

		Earnings per Share		2005		2006		2007		2008		2009

				5.17		7.46		9.47		9.91		11.83

		Inventory Turnover Ratio		2005		2006		2007		2008		2009

				1.91		2.20		2.38		2.86		2.33
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Net Profit Marigin



Hor Anlysis

		



Return On Assets

Return On Equity



Balance Sheet

		2005

		2006

		2007

		2008

		2008



Earnings per Share
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Inventory Turnover Ratio

Inventory Turnover Ratio



Graphs

		Vertical Analysis

		Balance Sheet

										(Rs. '000)

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				51		47.67		51.86		52.45		53.87		48.68

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				0		0.06		0.06		0.05		0.05		0.04

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				0		0.22		0.21		0.13		0.09		0.06

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				0		0.14		0.10		0.13		0.40		0.16

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				44		47.45		43.40		40.69		39.05		47.15

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				2		1.57		1.60		1.43		1.83		1.79

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				0		0.04		0.03		0.02		0.03		0.01

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				0		0.41		0.14		0.39		0.63		0.40

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				1		0.40		0.83		0.66		1.02		0.59

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				2		1.32		1.06		2.34		2.37		0.72

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				1		0.72		0.72		1.70		0.67		0.39

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				49		51.91		47.78		47.23		45.60		51.06

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100.00		100.00		100.00		100.00		100.00

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				36.37		32.06		29.25		26.00		24.58		20.90

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				10.08		13.61		18.14		11.70		10.13		13.95

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		4.98		7.11		0.00

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				8.89		9.09		9.67		8.23		8.05		9.08

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				29.27		31.57		25.33		36.11		41.60		41.20

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				0.07		0.14		0.13		0.09		0.10		0.23

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				14.19		5.03		14.81		10.57		5.51		10.64

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				1.13		8.50		2.68		2.32		2.92		4.01

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				44.66		45.23		42.94		49.08		50.13		56.08

		Total Equity and Liabilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100		100		100		100		100

		Vertical Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439

		Net Turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		100		100		100		100		100

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				63.62		61.46		60.16		59.39		61.44		62.04

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				36.38		38.54		39.84		40.61		38.56		37.96

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				15.07		13.43		13.07		11.19		10.24		10.37

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				6.22		4.88		4.64		4.59		4.92		5.08

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				0.15		0.07		0.15		0.45		0.32		1.05

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				3.99		2.59		1.81		2.09		3.26		2.38

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				11.25		17.71		20.45		23.19		20.45		21.18

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				0.00		0.22		0.34		0.19		0.32		0.47

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				0.22		0.22		0.20		0.16		0.14		0.20

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				11.03		17.71		20.59		23.22		20.63		21.45

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				4.08		6.47		6.88		8.13		7.21		7.51

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				6.95		11.25		13.71		15.09		13.42		13.95





		Horizontal Analysis

		Balance Sheet

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				100		6.56		19.25		13.80		8.64		6.29

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				100		- 0		- 0		- 0		- 0		- 0

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				100		8.93		4.94		(32.94)		(26.12)		(20.92)

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				100		156.37		(25.88)		54.62		216.10		(51.63)

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				100		23.00		0.26		5.47		1.52		42.04

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				100		3.10		11.80		0.55		35.42		14.54

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				100		(76.82)		(16.86)		(0.83)		11.74		(36.83)

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				100		1.25		(62.65)		216.10		70.86		(26.27)

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				100		(11.15)		125.83		(10.17)		62.94		(31.44)

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				100		(12.03)		(11.86)		148.91		7.30		(64.27)

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				100		46.96		9.16		165.04		(58.50)		(30.79)

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				100		20.42		0.89		11.23		2.12		31.70

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				100		- 0		- 0		- 0		- 0		- 0

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				100		53.20		46.08		(27.43)		(8.38)		61.89

						3,262,823		3,639,414		4,139,187		3,704,680		3,608,331		4,260,234

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		100		51.00		(100)

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				100		16.05		16.60		(4.25)		3.44		32.61

						624,475		724,673		845,004		1,298,612		1,576,072		1,109,847

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				100		22.35		(12.07)		60.39		21.88		16.48

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				100		116.45		1.87		(24.42)		23.25		167.13

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				100		(59.80)		222.75		(19.69)		(44.88)		127.26

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				100		751.01		(65.48)		(2.55)		33.12		61.89

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				100		14.88		4.05		28.60		8.04		31.59

		Total Equity and Libilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

		Horizontal Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309				100		20.28		16.66		14.49		19.97		17.31

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345				100		18.38		15.13		13.66		20.92		18.43

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439				100		20.22		17.79		14.51		23.40		20.41

		Net Turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		22.78		18.19		15.49		17.64		14.80

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				100		18.61		15.70		14.00		21.71		15.92

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				100		30.06		22.16		17.75		11.68		13.02

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				100		9.45		15.05		(1.12)		7.66		16.17

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				100		(3.75)		12.51		14.13		26.11		18.58

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				100		(44.48)		155.38		246.88		(15.62)		274.06

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				100		(20.28)		(17.25)		33.28		83.30		(16.38)

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				100		93.20		36.51		30.92		3.78		18.89

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				- 0		100		80.12		(34.86)		93.02		72.53

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				100		20.17		8.88		(6.81)		0.33		68.39

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				100		97.16		37.40		30.20		4.54		19.38

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				100		94.50		25.72		36.49		4.37		19.44

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				100		98.72		44.11		27.05		4.63		19.35

		Earnings per Share - basic and diluted (Rupees)				2.6		5.17		7.46		9.47		9.91		11.83				100		98.85		44.29		26.94		4.65		19.37





		

				PROFIT & LOSS				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Volume		Million Sticks		41,183		41,469		37,188		34,549		30,620		26,846		24,861		24,364		27,103

				Gross Turnover		Rs  million		57,544		49,054		40,889		35,715		30,615		25,453		22,572		20,556		19,880

				Excise &  Sales Tax		Rs  million		35,878		30,181		24,846		21,824		18,862		15,880		13,849		12,570		11,968

				Net Turnover		Rs  million		21,667		18,872		16,043		13,891		11,753		9,573		8,723		7,986		7,912

				Gross Profit		Rs  million		8,224		7,277		6,516		5,534		4,530		3,483		2,872		2,505		1,983

				Operating Profit		Rs  million		4,589		3,860		3,720		2,841		2,081		1,077		1,010		952		643

				Profit Before Tax		Rs  million		4,648		3,894		3,725		2,861		2,082		1,056		615		730		352

				Profit After Tax		Rs  million		3,022		2,532		2,420		1,905		1,322		665		321		420		354

				EBITDA		Rs  million		5,246		4,455		4,257		3,323		2,508		1,468		1,051

				Dividends		Rs  million		2,440		2,466		2,529		1,405		946		511		- 0		204		- 0

				BALANCE SHEET				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Paid up capital		Rs  million		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555

				Shareholders' Funds		Rs  million		4,260		3,608		3,705		4,139		3,639		3,263		2,853		2,788		2,572

				Reserves		Rs  million		1,705		1,053		1,150		1,584		1,084		708		554		233		17

				Property, Plant & Equipment		Rs  million		5,952		5,600		5,154		4,529		3,798		3,564		3,411		3,013		2,815

				Net Current Assets /(Liabilities)		Rs  million		(614)		(471)		(182)		423		532		297		40		65		(58)

				Capital Employed		Rs  million		5,370		5,184		5,003		4,984		4,364		3,887		3,479		3,108		2,942

				Capital Expenditure during the year		Rs  million		1,045		1,073		1,191		1,238		717		598		854		523		713

				Long Term / Deferred Liabilities		Rs  million		1,110		1,576		1,299		845		725		624		371		321		370

				INVESTOR INFORMATION				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Gross profit ratio		%		14.29		14.83		15.93		15.49		14.80		13.68		12.7		12.2		10.0

				Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17		2.60		1.3		1.7		1.38

				EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19		5.77		4.65

				Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91		1.98		5.9		5.4		5.2

				Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06		7.14		6.6		6.8		7.1

				Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84		3.62		3.1		3.1		2.9

				Break-up value per share		Rs		16.67		14.12		14.50		16.20		14.24		12.77		12.2		10.9		10.07

				Market value per share at year end		Rs		105		106.30		155.50		72.00		68.95		61.50		27.0		23.8		10.50

				Highest Market value per share during the year		Rs		117		161.00		198.30		80.00		77.00		61.50		39.0		32.4		12.40

				Lowest Market value per share during the year		Rs		52.9		106.30		74.50		60.45		47.55		46.40		19.5		10.3		9.25

				Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33		23.62		21.4		14.5		7.6

				Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70		2.00		- 0		0.8		- 0

				Dividend yield ratio		%		9.10		9.08		6.37		7.64		5.37		3.25		- 0		3.4		- 0

				Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56		76.82		- 0		48.5		- 0

				Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29		17.11		9.2		13.5		12.0

				Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11		0.31		0.5		0.6		0.9

				Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

				Current Ratio				0.91		0.91		0.96		1.11		1.15		1.09		1.0		1.0		1.0

										41%

				Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48		50.66		7.7		4.7		2.5

				Govt levies as a percentage of turnover		%		65.80		64.97		64.75		64.50		64.84		64.02		64.0		63.1		64.6

				Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32		2.61

				Return on Equity		%		70.94		70.18		65.33		46.02		36.32		20.39		- 0		- 0		0.0

				Creditor Turnover				8.03		7.83		7.98		8.39		5.10		4.65

				Operating Cycle				157		128		153		166		191		184		- 0		- 0		0.0

				Dividend Cover Ratio				1.24		1.03		0.96		1.36		1.40		1.30		- 0		2.1		0.0

				GOVERNMENT LEVIES						2008		2007		2006		2005		2004		2003		2002		2001

				Customs, Excise Duties & Sales Tax		Rs  million		36,367		30,525		25,213		22,069		19,129		16,086		14,322		12,861		12,726

				Local Taxes and Other Duties		Rs  million		105		101		94		87		87		71		75		76		82

				Income Tax		Rs  million		1,391		1,246		1,169		880		634		137		44		40		40

				Total Government Levies				37,863		31,872		26,476		23,036		19,850		16,294		14,441		12,977

				Creditors for Creditor Turnover				1,673,458		1,480,990		1,194,440		995,619		1,416,138		1,310,079

				Debtor Turnover (Net Sales)				34,171		18,400		17,137		14,844		10,579		2,038

				Quick Ratio				0.07		0.13		0.13		0.10		0.10		0.11

				BALANCE SHEET				2009		2008		2007		2006		2005		2004

				PROPERTY PLANT AND EQUIPMENT				5,952,108		5,599,758		5,154,326		4,529,366		3,798,190		3,564,407

				INVESTMENT IN SUBSIDIARY COMPANY AT COST				5,000		5,000		5,000		5,000		5,000		5,000

				LONG TERM LOANS				7,310		9,244		12,513		18,660		17,782		16,324

				LONG TERM DEPOSITS AND PREPAYMENTS				19,915		41,172		13,025		8,424		11,365		4,433

				CURRENT ASSETS

				Stocks				5,765,367		4,059,063		3,998,181		3,790,853		3,780,931		3,074,052

				Stores and spares				218,375		190,646		140,777		140,008		125,232		121,464

				Trade debts				1,684		2,666		2,386		2,406		2,894		12,486

				Loans and advances				48,598		65,917		38,580		12,205		32,676		32,273

				Prepayments				72,483		105,728		64,887		72,235		31,987		36,003

				Other receivables				88,147		246,675		229,891		92,360		104,791		119,126

				Cash and bank balances				47,874		69,172		166,666		62,883		57,605		39,197

								6,242,528		4,739,867		4,641,368		4,172,950		4,136,116		3,434,601

				LESS: CURRENT LIABILITIES

				Trade and other payables				5,037,469		4,324,704		3,548,237		2,212,241		2,515,824		2,056,298

				Interest accrued				27,659		10,354		8,401		11,115		10,911		5,041

				Short term finances				1,300,837		572,397		1,038,550		1,293,141		400,662		996,579

				Interim dividend payable								- 0

				Income tax payable				490,815		303,183		227,752		233,712		676,969		79,549

								6,856,780		5,210,638		4,822,940		3,750,209		3,604,366		3,137,467

				NET CURRENT ASSETS				(614,252)		(470,771)		(181,572)		422,741		531,750		297,134

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				FINANCED BY:

				SHARE CAPITAL

				Authorised capital

				300,000,000 ordinary shares of Rs 10 each				3,000,000		3,000,000		3,000,000		3,000,000		3,000,000		3,000,000

				Issued, subscribed and paid-up capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938

				REVENUE RESERVES				1,705,296		1,053,393		1,149,742		1,584,249		1,084,476		707,885

				SHAREHOLDERS' EQUITY				4,260,234		3,608,331		3,704,680		4,139,187		3,639,414		3,262,823

				DEFERRED TAXATION				1,109,847		836,939		809,109		845,004		724,673		624,475

				DEFERRED LIABILITIES				- 0		739,133		489,503		- 0

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				COMMITMENTS AND CONTINGENCIES

				PROFIT & LOSS ACCOUNT				2009		2008		2007		2006		2005		2004		2003

				GROSS SALES				57,544,309		49,053,928		40,889,275		35,715,451		30,615,062		25,452,634		22,572,247

				Excise Duties				27,654,345		23,351,734		19,311,946		16,991,172		14,758,558		12,466,912

				Sales tax				8,223,439		6,829,699		5,534,452		4,833,285		4,103,324		3,413,146

				Sales (net of sales tax)				21,666,525		18,872,495		16,042,877		13,890,994		11,753,180		9,572,576

				Cost of sales				13,442,066		11,595,736		9,527,306		8,357,474		7,223,576		6,089,955

				GROSS PROFIT				8,224,459		7,276,759		6,515,571		5,533,520		4,529,604		3,482,621

				Marketing and distribution expenses				2,246,014		1,933,364		1,795,793		1,816,198		1,578,656		1,442,356

				Administration expenses				1,100,814		928,358		736,147		644,981		573,285		595,637

				Other income				226,499		60,551		71,756		20,686		8,100		14,590

				Other expenses				514,665		615,458		335,763		251,932		304,462		381,914

				OPERATING PROFIT				4,589,465		3,860,130		3,719,624		2,841,095		2,081,301		1,077,304

				Finance income				102,826		59,600		30,878		47,402		26,317		- 0		706,650

				Finance cost				43,802		26,013		25,928		27,824		25,554		21,265

				PROFIT BEFORE TAXATION				4,648,489		3,893,717		3,724,574		2,860,673		2,082,064		1,056,039		614,695

				Tax charge				1,626,083		1,361,422		1,304,367		955,685		760,145		390,812		293,614

				PROFIT AFTER TAXATION				3,022,406		2,532,295		2,420,207		1,904,988		1,321,919		665,227		321,081

				Earnings per share (basic and diluted)				11.83		9.91		9.47		7.46		5.17		2.60

				Depreciation				656,764		594,843		537,851		482,186		426,887		390,210		343,940
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		2009		9.0951449073

		2008		9.0796457244

		2007		6.3654268473
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				PROFIT & LOSS				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Volume		Million Sticks		41,183		41,469		37,188		34,549		30,620		26,846		24,861		24,364		27,103

				Gross Turnover		Rs  million		57,544		49,054		40,889		35,715		30,615		25,453		22,572		20,556		19,880

				Excise &  Sales Tax		Rs  million		35,878		30,181		24,846		21,824		18,862		15,880		13,849		12,570		11,968

				Net Turnover		Rs  million		21,667		18,872		16,043		13,891		11,753		9,573		8,723		7,986		7,912

				Gross Profit		Rs  million		8,224		7,277		6,516		5,534		4,530		3,483		2,872		2,505		1,983

				Operating Profit		Rs  million		4,589		3,860		3,720		2,841		2,081		1,077		1,010		952		643

				Profit Before Tax		Rs  million		4,648		3,894		3,725		2,861		2,082		1,056		615		730		352

				Profit After Tax		Rs  million		3,022		2,532		2,420		1,905		1,322		665		321		420		354

				EBITDA		Rs  million		5,246		4,455		4,257		3,323		2,508		1,468		1,051

				Dividends		Rs  million		2,440		2,466		2,529		1,405		946		511		- 0		204		- 0

				BALANCE SHEET				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Paid up capital		Rs  million		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555

				Shareholders' Funds		Rs  million		4,260		3,608		3,705		4,139		3,639		3,263		2,853		2,788		2,572

				Reserves		Rs  million		1,705		1,053		1,150		1,584		1,084		708		554		233		17

				Property, Plant & Equipment		Rs  million		5,952		5,600		5,154		4,529		3,798		3,564		3,411		3,013		2,815

				Net Current Assets /(Liabilities)		Rs  million		(614)		(471)		(182)		423		532		297		40		65		(58)

				Capital Employed		Rs  million		5,370		5,184		5,003		4,984		4,364		3,887		3,479		3,108		2,942

				Capital Expenditure during the year		Rs  million		1,045		1,073		1,191		1,238		717		598		854		523		713

				Long Term / Deferred Liabilities		Rs  million		1,110		1,576		1,299		845		725		624		371		321		370

				INVESTOR INFORMATION				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Gross profit ratio		%		14.29		14.83		15.93		15.49		14.80		13.68		12.7		12.2		10.0

				Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17		2.60		1.3		1.7		1.38

				EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19		5.77		4.65

				Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91		1.98		5.9		5.4		5.2

				Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06		7.14		6.6		6.8		7.1

				Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84		3.62		3.1		3.1		2.9

				Break-up value per share		Rs		16.67		14.12		14.50		16.20		14.24		12.77		12.2		10.9		10.07

				Market value per share at year end		Rs		105		106.30		155.50		72.00		68.95		61.50		27.0		23.8		10.50

				Highest Market value per share during the year		Rs		117		161.00		198.30		80.00		77.00		61.50		39.0		32.4		12.40

				Lowest Market value per share during the year		Rs		52.9		106.30		74.50		60.45		47.55		46.40		19.5		10.3		9.25

				Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33		23.62		21.4		14.5		7.6

				Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70		2.00		- 0		0.8		- 0

				Dividend yield ratio		%		9.10		9.08		6.37		7.64		5.37		3.25		- 0		3.4		- 0

				Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56		76.82		- 0		48.5		- 0

				Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29		17.11		9.2		13.5		12.0

				Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11		0.31		0.5		0.6		0.9

				Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

				Current Ratio				0.91		0.91		0.96		1.11		1.15		1.09		1.0		1.0		1.0

										41%

				Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48		50.66		7.7		4.7		2.5

				Govt levies as a percentage of turnover		%		65.80		64.97		64.75		64.50		64.84		64.02		64.0		63.1		64.6

				Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32		2.61

				Return on Equity		%		70.94		70.18		65.33		46.02		36.32		20.39		- 0		- 0		0.0

				Creditor Turnover				8.03		7.83		7.98		8.39		5.10		4.65

				Operating Cycle				157		128		153		166		191		184		- 0		- 0		0.0

				Dividend Cover Ratio				1.24		1.03		0.96		1.36		1.40		1.30		- 0		2.1		0.0

				GOVERNMENT LEVIES						2008		2007		2006		2005		2004		2003		2002		2001

				Customs, Excise Duties & Sales Tax		Rs  million		36,367		30,525		25,213		22,069		19,129		16,086		14,322		12,861		12,726

				Local Taxes and Other Duties		Rs  million		105		101		94		87		87		71		75		76		82

				Income Tax		Rs  million		1,391		1,246		1,169		880		634		137		44		40		40

				Total Government Levies				37,863		31,872		26,476		23,036		19,850		16,294		14,441		12,977

				Creditors for Creditor Turnover				1,673,458		1,480,990		1,194,440		995,619		1,416,138		1,310,079

				Debtor Turnover (Net Sales)				34,171		18,400		17,137		14,844		10,579		2,038

				Quick Ratio				0.07		0.13		0.13		0.10		0.10		0.11

				BALANCE SHEET

				As at December 31, 2007

								2009		2008		2007		2006		2005		2004

				PROPERTY PLANT AND EQUIPMENT				5,952,108		5,599,758		5,154,326		4,529,366		3,798,190		3,564,407

				INVESTMENT IN SUBSIDIARY COMPANY AT COST				5,000		5,000		5,000		5,000		5,000		5,000

				LONG TERM LOANS				7,310		9,244		12,513		18,660		17,782		16,324

				LONG TERM DEPOSITS AND PREPAYMENTS				19,915		41,172		13,025		8,424		11,365		4,433

				CURRENT ASSETS

				Stocks		92%		5,765,367		4,059,063		3,998,181		3,790,853		3,780,931		3,074,052										91%

				Stores and spares		3%		218,375		190,646		140,777		140,008		125,232		121,464										3%

				Trade debts		0%		1,684		2,666		2,386		2,406		2,894		12,486										0%

				Loans and advances		1%		48,598		65,917		38,580		12,205		32,676		32,273										1%

				Prepayments		1%		72,483		105,728		64,887		72,235		31,987		36,003										1%

				Other receivables		1%		88,147		246,675		229,891		92,360		104,791		119,126										3%

				Cash and bank balances		1%		47,874		69,172		166,666		62,883		57,605		39,197										1%

								6,242,528		4,739,867		4,641,368		4,172,950		4,136,116		3,434,601

				LESS: CURRENT LIABILITIES

				Trade and other payables				5,037,469		4,324,704		3,548,237		2,212,241		2,515,824		2,056,298

				Interest accrued				27,659		10,354		8,401		11,115		10,911		5,041

				Short term finances				1,300,837		572,397		1,038,550		1,293,141		400,662		996,579

				Interim dividend payable								- 0

				Income tax payable				490,815		303,183		227,752		233,712		676,969		79,549

								6,856,780		5,210,638		4,822,940		3,750,209		3,604,366		3,137,467

				NET CURRENT ASSETS				(614,252)		(470,771)		(181,572)		422,741		531,750		297,134

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				FINANCED BY:

				SHARE CAPITAL

				Authorised capital

				300,000,000 ordinary shares of Rs 10 each				3,000,000		3,000,000		3,000,000		3,000,000		3,000,000		3,000,000

				Issued, subscribed and paid-up capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938

				REVENUE RESERVES				1,705,296		1,053,393		1,149,742		1,584,249		1,084,476		707,885

				SHAREHOLDERS' EQUITY				4,260,234		3,608,331		3,704,680		4,139,187		3,639,414		3,262,823

				DEFERRED TAXATION				1,109,847		836,939		809,109		845,004		724,673		624,475

				DEFERRED LIABILITIES				- 0		739,133		489,503		- 0

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				COMMITMENTS AND CONTINGENCIES

				PROFIT & LOSS ACCOUNT

				For the Year Ended December 31, 2006

								2009		2008		2007		2006		2005		2004		2003

				GROSS SALES				57,544,309		49,053,928		40,889,275		35,715,451		30,615,062		25,452,634		22,572,247

				Excise Duties				27,654,345		23,351,734		19,311,946		16,991,172		14,758,558		12,466,912

				Sales tax				8,223,439		6,829,699		5,534,452		4,833,285		4,103,324		3,413,146

				Sales (net of sales tax)				21,666,525		18,872,495		16,042,877		13,890,994		11,753,180		9,572,576

				Cost of sales				13,442,066		11,595,736		9,527,306		8,357,474		7,223,576		6,089,955

				GROSS PROFIT				8,224,459		7,276,759		6,515,571		5,533,520		4,529,604		3,482,621

				Marketing and distribution expenses				2,246,014		1,933,364		1,795,793		1,816,198		1,578,656		1,442,356

				Administration expenses				1,100,814		928,358		736,147		644,981		573,285		595,637

				Other income				226,499		60,551		71,756		20,686		8,100		14,590

				Other expenses				514,665		615,458		335,763		251,932		304,462		381,914

				OPERATING PROFIT				4,589,465		3,860,130		3,719,624		2,841,095		2,081,301		1,077,304

				Finance income				102,826		59,600		30,878		47,402		26,317		- 0		706,650

				Finance cost				43,802		26,013		25,928		27,824		25,554		21,265

				PROFIT BEFORE TAXATION				4,648,489		3,893,717		3,724,574		2,860,673		2,082,064		1,056,039		614,695

				Tax charge				1,626,083		1,361,422		1,304,367		955,685		760,145		390,812		293,614

				PROFIT AFTER TAXATION				3,022,406		2,532,295		2,420,207		1,904,988		1,321,919		665,227		321,081

				Earnings per share (basic and diluted)				11.83		9.91		9.47		7.46		5.17		2.60

				Depreciation				656,764		594,843		537,851		482,186		426,887		390,210		343,940
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		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Gross Turnover (Rs. million)

57544.309

49053.928

40889.275

35715.451

30615.062



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Government Levies (Rs. million)

37862.931

31872

26476

23036

19850



		2009		2009		2009

		2008		2008		2008

		2007		2007		2007

		2006		2006		2006

		2005		2005		2005



Gross Profit

Operating Profit

Profit After Tax

Gross, Operating and After Tax Profit (Rs. million)

8224.459

4589.465

3022.406

7276.759

3860.13

2532.295

6515.571

3719.624

2420.207

5533.52

2841.095

1904.988

4529.604

2081.301

1321.919



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Volume(Sticks million)

41183

41469

37188

34549

30620



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Property, Plant and Equipment (Rs. million)

5952.108

5599.758

5154.326

4529.366

3798.19



		2009		9.0951449073

		2008		9.0796457244

		2007		6.3654268473

		2006		7.6375298978

		2005		5.3698970722
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Earnings per Share (Rs.)

Dividend Yield (%)

Earnings per Share and Dividend Yield

11.8296647512

9.9113755402

9.4726646039

7.456102653

5.1739768245
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		INVESTOR INFORMATION				2009		2008		2007		2006		2005

		Current Ratio				0.91		0.91		0.96		1.11		1.15

		Gross Profit Ratio		%		14.29		14.83		15.93		15.49		14.80

		Operating Profit Margin		%		9.12		9.08		10.41		9.30		8.19

		Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32

		Return on Assets		%		56.28		48.84		48.37		38.22		30.29

		Return on Equity		%		70.94		70.18		65.33		46.02		36.32

		Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17

		Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91

		Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06

		Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84

		Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

		Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11

		Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48

		Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33

		Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56

		Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70

		Current Ratio		2005		2006		2007		2008		2009

				1.15		1.11		0.96		0.91		0.91

		GP, OP & Net Profit Margin		2005		2006		2007		2008		2009

		Gross Profit Margin		14.80%		15.49%		15.93%		14.83%		14.29%

		Operating Profit Magin		8.19%		9.30%		10.41%		9.08%		9.12%

		Net Profit Margin		4.32%		5.33%		5.92%		5.16%		5.25%

		Return On Assets & Equity		2005		2006		2007		2008		2009

		Return On Assets		30.32%		38.22%		48.37%		48.84%		56.28%

		Return On Equity		36.32%		46.02%		65.33%		70.18%		70.94%

		Earnings per Share		2005		2006		2007		2008		2009

				5.17		7.46		9.47		9.91		11.83

		Inventory Turnover Ratio		2005		2006		2007		2008		2009

				1.91		2.20		2.38		2.86		2.33

		Fixed Assets and Total Assets Turnover		2005		2006		2007		2008		2009

		Fixed Assets Turnover		8.06		7.89		7.93		8.76		9.67

		Total Assets Turnover		3.84		4.09		4.16		4.72		4.71
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Total Assets Turnover

Fixed Assets Turnover

Ratios

Fixed and Total Assets Turnover



		Vertical Analysis

		Balance Sheet

										(Rs. '000)

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				51		47.67		51.86		52.45		53.87		48.68

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				0		0.06		0.06		0.05		0.05		0.04

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				0		0.22		0.21		0.13		0.09		0.06

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				0		0.14		0.10		0.13		0.40		0.16

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				44		47.45		43.40		40.69		39.05		47.15

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				2		1.57		1.60		1.43		1.83		1.79

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				0		0.04		0.03		0.02		0.03		0.01

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				0		0.41		0.14		0.39		0.63		0.40

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				1		0.40		0.83		0.66		1.02		0.59

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				2		1.32		1.06		2.34		2.37		0.72

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				1		0.72		0.72		1.70		0.67		0.39

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				49		51.91		47.78		47.23		45.60		51.06

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100.00		100.00		100.00		100.00		100.00

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				36.37		32.06		29.25		26.00		24.58		20.90

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				10.08		13.61		18.14		11.70		10.13		13.95

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		4.98		7.11		0.00

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				8.89		9.09		9.67		8.23		8.05		9.08

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				29.27		31.57		25.33		36.11		41.60		41.20

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				0.07		0.14		0.13		0.09		0.10		0.23

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				14.19		5.03		14.81		10.57		5.51		10.64

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				1.13		8.50		2.68		2.32		2.92		4.01

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				44.66		45.23		42.94		49.08		50.13		56.08

		Total Equity and Liabilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100		100		100		100		100

		Vertical Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439

		Net Turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		100		100		100		100		100

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				63.62		61.46		60.16		59.39		61.44		62.04

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				36.38		38.54		39.84		40.61		38.56		37.96

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				15.07		13.43		13.07		11.19		10.24		10.37

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				6.22		4.88		4.64		4.59		4.92		5.08

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				0.15		0.07		0.15		0.45		0.32		1.05

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				3.99		2.59		1.81		2.09		3.26		2.38

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				11.25		17.71		20.45		23.19		20.45		21.18

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				0.00		0.22		0.34		0.19		0.32		0.47

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				0.22		0.22		0.20		0.16		0.14		0.20

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				11.03		17.71		20.59		23.22		20.63		21.45

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				4.08		6.47		6.88		8.13		7.21		7.51

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				6.95		11.25		13.71		15.09		13.42		13.95





		Horizontal Analysis

		Balance Sheet

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				100		6.56		19.25		13.80		8.64		6.29

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				100		- 0		- 0		- 0		- 0		- 0

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				100		8.93		4.94		(32.94)		(26.12)		(20.92)

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				100		156.37		(25.88)		54.62		216.10		(51.63)

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				100		23.00		0.26		5.47		1.52		42.04

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				100		3.10		11.80		0.55		35.42		14.54

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				100		(76.82)		(16.86)		(0.83)		11.74		(36.83)

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				100		1.25		(62.65)		216.10		70.86		(26.27)

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				100		(11.15)		125.83		(10.17)		62.94		(31.44)

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				100		(12.03)		(11.86)		148.91		7.30		(64.27)

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				100		46.96		9.16		165.04		(58.50)		(30.79)

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				100		20.42		0.89		11.23		2.12		31.70

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				100		- 0		- 0		- 0		- 0		- 0

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				100		53.20		46.08		(27.43)		(8.38)		61.89

						3,262,823		3,639,414		4,139,187		3,704,680		3,608,331		4,260,234

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		100		51.00		(100)

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				100		16.05		16.60		(4.25)		3.44		32.61

						624,475		724,673		845,004		1,298,612		1,576,072		1,109,847

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				100		22.35		(12.07)		60.39		21.88		16.48

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				100		116.45		1.87		(24.42)		23.25		167.13

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				100		(59.80)		222.75		(19.69)		(44.88)		127.26

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				100		751.01		(65.48)		(2.55)		33.12		61.89

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				100		14.88		4.05		28.60		8.04		31.59

		Total Equity and Libilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

		Horizontal Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309				100		20.28		16.66		14.49		19.97		17.31

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345				100		18.38		15.13		13.66		20.92		18.43

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439				100		20.22		17.79		14.51		23.40		20.41

		Net Turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		22.78		18.19		15.49		17.64		14.80

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				100		18.61		15.70		14.00		21.71		15.92

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				100		30.06		22.16		17.75		11.68		13.02

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				100		9.45		15.05		(1.12)		7.66		16.17

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				100		(3.75)		12.51		14.13		26.11		18.58

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				100		(44.48)		155.38		246.88		(15.62)		274.06

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				100		(20.28)		(17.25)		33.28		83.30		(16.38)

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				100		93.20		36.51		30.92		3.78		18.89

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				- 0		100		80.12		(34.86)		93.02		72.53

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				100		20.17		8.88		(6.81)		0.33		68.39

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				100		97.16		37.40		30.20		4.54		19.38

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				100		94.50		25.72		36.49		4.37		19.44

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				100		98.72		44.11		27.05		4.63		19.35

		Earnings per Share - basic and diluted (Rupees)				2.6		5.17		7.46		9.47		9.91		11.83				100		98.85		44.29		26.94		4.65		19.37





		

				PROFIT & LOSS				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Volume		Million Sticks		41,183		41,469		37,188		34,549		30,620		26,846		24,861		24,364		27,103

				Gross Turnover		Rs  million		57,544		49,054		40,889		35,715		30,615		25,453		22,572		20,556		19,880

				Excise &  Sales Tax		Rs  million		35,878		30,181		24,846		21,824		18,862		15,880		13,849		12,570		11,968

				Net Turnover		Rs  million		21,667		18,872		16,043		13,891		11,753		9,573		8,723		7,986		7,912

				Gross Profit		Rs  million		8,224		7,277		6,516		5,534		4,530		3,483		2,872		2,505		1,983

				Operating Profit		Rs  million		4,589		3,860		3,720		2,841		2,081		1,077		1,010		952		643

				Profit Before Tax		Rs  million		4,648		3,894		3,725		2,861		2,082		1,056		615		730		352

				Profit After Tax		Rs  million		3,022		2,532		2,420		1,905		1,322		665		321		420		354

				EBITDA		Rs  million		5,246		4,455		4,257		3,323		2,508		1,468		1,051

				Dividends		Rs  million		2,440		2,466		2,529		1,405		946		511		- 0		204		- 0

				BALANCE SHEET				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Paid up capital		Rs  million		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555

				Shareholders' Funds		Rs  million		4,260		3,608		3,705		4,139		3,639		3,263		2,853		2,788		2,572

				Reserves		Rs  million		1,705		1,053		1,150		1,584		1,084		708		554		233		17

				Property, Plant & Equipment		Rs  million		5,952		5,600		5,154		4,529		3,798		3,564		3,411		3,013		2,815

				Net Current Assets /(Liabilities)		Rs  million		(614)		(471)		(182)		423		532		297		40		65		(58)

				Capital Employed		Rs  million		5,370		5,184		5,003		4,984		4,364		3,887		3,479		3,108		2,942

				Capital Expenditure during the year		Rs  million		1,045		1,073		1,191		1,238		717		598		854		523		713

				Long Term / Deferred Liabilities		Rs  million		1,110		1,576		1,299		845		725		624		371		321		370

				INVESTOR INFORMATION				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Gross profit ratio		%		14.29		14.83		15.93		15.49		14.80		13.68		12.7		12.2		10.0

				Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17		2.60		1.3		1.7		1.38

				EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19		5.77		4.65

				Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91		1.98		5.9		5.4		5.2

				Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06		7.14		6.6		6.8		7.1

				Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84		3.62		3.1		3.1		2.9

				Break-up value per share		Rs		16.67		14.12		14.50		16.20		14.24		12.77		12.2		10.9		10.07

				Market value per share at year end		Rs		105		106.30		155.50		72.00		68.95		61.50		27.0		23.8		10.50

				Highest Market value per share during the year		Rs		117		161.00		198.30		80.00		77.00		61.50		39.0		32.4		12.40

				Lowest Market value per share during the year		Rs		52.9		106.30		74.50		60.45		47.55		46.40		19.5		10.3		9.25

				Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33		23.62		21.4		14.5		7.6

				Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70		2.00		- 0		0.8		- 0

				Dividend yield ratio		%		9.10		9.08		6.37		7.64		5.37		3.25		- 0		3.4		- 0

				Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56		76.82		- 0		48.5		- 0

				Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29		17.11		9.2		13.5		12.0

				Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11		0.31		0.5		0.6		0.9

				Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

				Current Ratio				0.91		0.91		0.96		1.11		1.15		1.09		1.0		1.0		1.0

										41%

				Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48		50.66		7.7		4.7		2.5

				Govt levies as a percentage of turnover		%		65.80		64.97		64.75		64.50		64.84		64.02		64.0		63.1		64.6

				Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32		2.61

				Return on Equity		%		70.94		70.18		65.33		46.02		36.32		20.39		- 0		- 0		0.0

				Creditor Turnover				8.03		7.83		7.98		8.39		5.10		4.65

				Operating Cycle				157		128		153		166		191		184		- 0		- 0		0.0

				Dividend Cover Ratio				1.24		1.03		0.96		1.36		1.40		1.30		- 0		2.1		0.0

				GOVERNMENT LEVIES						2008		2007		2006		2005		2004		2003		2002		2001

				Customs, Excise Duties & Sales Tax		Rs  million		36,367		30,525		25,213		22,069		19,129		16,086		14,322		12,861		12,726

				Local Taxes and Other Duties		Rs  million		105		101		94		87		87		71		75		76		82

				Income Tax		Rs  million		1,391		1,246		1,169		880		634		137		44		40		40

				Total Government Levies				37,863		31,872		26,476		23,036		19,850		16,294		14,441		12,977

				Creditors for Creditor Turnover				1,673,458		1,480,990		1,194,440		995,619		1,416,138		1,310,079

				Debtor Turnover (Net Sales)				34,171		18,400		17,137		14,844		10,579		2,038

				Quick Ratio				0.07		0.13		0.13		0.10		0.10		0.11

				BALANCE SHEET				2009		2008		2007		2006		2005		2004

				PROPERTY PLANT AND EQUIPMENT				5,952,108		5,599,758		5,154,326		4,529,366		3,798,190		3,564,407

				INVESTMENT IN SUBSIDIARY COMPANY AT COST				5,000		5,000		5,000		5,000		5,000		5,000

				LONG TERM LOANS				7,310		9,244		12,513		18,660		17,782		16,324

				LONG TERM DEPOSITS AND PREPAYMENTS				19,915		41,172		13,025		8,424		11,365		4,433

				CURRENT ASSETS

				Stocks				5,765,367		4,059,063		3,998,181		3,790,853		3,780,931		3,074,052

				Stores and spares				218,375		190,646		140,777		140,008		125,232		121,464

				Trade debts				1,684		2,666		2,386		2,406		2,894		12,486

				Loans and advances				48,598		65,917		38,580		12,205		32,676		32,273

				Prepayments				72,483		105,728		64,887		72,235		31,987		36,003

				Other receivables				88,147		246,675		229,891		92,360		104,791		119,126

				Cash and bank balances				47,874		69,172		166,666		62,883		57,605		39,197

								6,242,528		4,739,867		4,641,368		4,172,950		4,136,116		3,434,601

				LESS: CURRENT LIABILITIES

				Trade and other payables				5,037,469		4,324,704		3,548,237		2,212,241		2,515,824		2,056,298

				Interest accrued				27,659		10,354		8,401		11,115		10,911		5,041

				Short term finances				1,300,837		572,397		1,038,550		1,293,141		400,662		996,579

				Interim dividend payable								- 0

				Income tax payable				490,815		303,183		227,752		233,712		676,969		79,549

								6,856,780		5,210,638		4,822,940		3,750,209		3,604,366		3,137,467

				NET CURRENT ASSETS				(614,252)		(470,771)		(181,572)		422,741		531,750		297,134

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				FINANCED BY:

				SHARE CAPITAL

				Authorised capital

				300,000,000 ordinary shares of Rs 10 each				3,000,000		3,000,000		3,000,000		3,000,000		3,000,000		3,000,000

				Issued, subscribed and paid-up capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938

				REVENUE RESERVES				1,705,296		1,053,393		1,149,742		1,584,249		1,084,476		707,885

				SHAREHOLDERS' EQUITY				4,260,234		3,608,331		3,704,680		4,139,187		3,639,414		3,262,823

				DEFERRED TAXATION				1,109,847		836,939		809,109		845,004		724,673		624,475

				DEFERRED LIABILITIES				- 0		739,133		489,503		- 0

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				COMMITMENTS AND CONTINGENCIES

				PROFIT & LOSS ACCOUNT				2009		2008		2007		2006		2005		2004		2003

				GROSS SALES				57,544,309		49,053,928		40,889,275		35,715,451		30,615,062		25,452,634		22,572,247

				Excise Duties				27,654,345		23,351,734		19,311,946		16,991,172		14,758,558		12,466,912

				Sales tax				8,223,439		6,829,699		5,534,452		4,833,285		4,103,324		3,413,146

				Sales (net of sales tax)				21,666,525		18,872,495		16,042,877		13,890,994		11,753,180		9,572,576

				Cost of sales				13,442,066		11,595,736		9,527,306		8,357,474		7,223,576		6,089,955

				GROSS PROFIT				8,224,459		7,276,759		6,515,571		5,533,520		4,529,604		3,482,621

				Marketing and distribution expenses				2,246,014		1,933,364		1,795,793		1,816,198		1,578,656		1,442,356

				Administration expenses				1,100,814		928,358		736,147		644,981		573,285		595,637

				Other income				226,499		60,551		71,756		20,686		8,100		14,590

				Other expenses				514,665		615,458		335,763		251,932		304,462		381,914

				OPERATING PROFIT				4,589,465		3,860,130		3,719,624		2,841,095		2,081,301		1,077,304

				Finance income				102,826		59,600		30,878		47,402		26,317		- 0		706,650

				Finance cost				43,802		26,013		25,928		27,824		25,554		21,265

				PROFIT BEFORE TAXATION				4,648,489		3,893,717		3,724,574		2,860,673		2,082,064		1,056,039		614,695

				Tax charge				1,626,083		1,361,422		1,304,367		955,685		760,145		390,812		293,614

				PROFIT AFTER TAXATION				3,022,406		2,532,295		2,420,207		1,904,988		1,321,919		665,227		321,081

				Earnings per share (basic and diluted)				11.83		9.91		9.47		7.46		5.17		2.60

				Depreciation				656,764		594,843		537,851		482,186		426,887		390,210		343,940
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Gross Turnover Rs  million

Gross Turnover (Rs. million)

0

0

0

0

0



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Government Levies (Rs. million)

37862.931

31872

26476

23036

19850



		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0



Gross Profit

Operating Profit

Profit After Tax

Gross, Operating and After Tax Profit (Rs. million)

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Volume(Sticks million)

41183

41469

37188

34549

30620
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Gross Turnover Rs  million

Property, Plant and Equipment (Rs. million)

0

0

0

0

0



		2009		9.0951449073

		2008		9.0796457244

		2007		6.3654268473

		2006		7.6375298978

		2005		5.3698970722
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Earnings per Share (Rs.)

Dividend Yield (%)

Earnings per Share and Dividend Yield

11.8296647512

9.9113755402

9.4726646039

7.456102653

5.1739768245



		

				PROFIT & LOSS				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Volume		Million Sticks		41,183		41,469		37,188		34,549		30,620		26,846		24,861		24,364		27,103

				Gross Turnover		Rs  million		57,544		49,054		40,889		35,715		30,615		25,453		22,572		20,556		19,880

				Excise &  Sales Tax		Rs  million		35,878		30,181		24,846		21,824		18,862		15,880		13,849		12,570		11,968

				Net Turnover		Rs  million		21,667		18,872		16,043		13,891		11,753		9,573		8,723		7,986		7,912

				Gross Profit		Rs  million		8,224		7,277		6,516		5,534		4,530		3,483		2,872		2,505		1,983

				Operating Profit		Rs  million		4,589		3,860		3,720		2,841		2,081		1,077		1,010		952		643

				Profit Before Tax		Rs  million		4,648		3,894		3,725		2,861		2,082		1,056		615		730		352

				Profit After Tax		Rs  million		3,022		2,532		2,420		1,905		1,322		665		321		420		354

				EBITDA		Rs  million		5,246		4,455		4,257		3,323		2,508		1,468		1,051

				Dividends		Rs  million		2,440		2,466		2,529		1,405		946		511		- 0		204		- 0

				BALANCE SHEET				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Paid up capital		Rs  million		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555

				Shareholders' Funds		Rs  million		4,260		3,608		3,705		4,139		3,639		3,263		2,853		2,788		2,572

				Reserves		Rs  million		1,705		1,053		1,150		1,584		1,084		708		554		233		17

				Property, Plant & Equipment		Rs  million		5,952		5,600		5,154		4,529		3,798		3,564		3,411		3,013		2,815

				Net Current Assets /(Liabilities)		Rs  million		(614)		(471)		(182)		423		532		297		40		65		(58)

				Capital Employed		Rs  million		5,370		5,184		5,003		4,984		4,364		3,887		3,479		3,108		2,942

				Capital Expenditure during the year		Rs  million		1,045		1,073		1,191		1,238		717		598		854		523		713

				Long Term / Deferred Liabilities		Rs  million		1,110		1,576		1,299		845		725		624		371		321		370

				INVESTOR INFORMATION				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Gross profit ratio		%		14.29		14.83		15.93		15.49		14.80		13.68		12.7		12.2		10.0

				Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17		2.60		1.3		1.7		1.38

				EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19		5.77		4.65

				Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91		1.98		5.9		5.4		5.2

				Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06		7.14		6.6		6.8		7.1

				Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84		3.62		3.1		3.1		2.9

				Break-up value per share		Rs		16.67		14.12		14.50		16.20		14.24		12.77		12.2		10.9		10.07

				Market value per share at year end		Rs		105		106.30		155.50		72.00		68.95		61.50		27.0		23.8		10.50

				Highest Market value per share during the year		Rs		117		161.00		198.30		80.00		77.00		61.50		39.0		32.4		12.40

				Lowest Market value per share during the year		Rs		52.9		106.30		74.50		60.45		47.55		46.40		19.5		10.3		9.25

				Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33		23.62		21.4		14.5		7.6

				Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70		2.00		- 0		0.8		- 0

				Dividend yield ratio		%		9.10		9.08		6.37		7.64		5.37		3.25		- 0		3.4		- 0

				Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56		76.82		- 0		48.5		- 0

				Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29		17.11		9.2		13.5		12.0

				Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11		0.31		0.5		0.6		0.9

				Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

				Current Ratio				0.91		0.91		0.96		1.11		1.15		1.09		1.0		1.0		1.0

										41%

				Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48		50.66		7.7		4.7		2.5

				Govt levies as a percentage of turnover		%		65.80		64.97		64.75		64.50		64.84		64.02		64.0		63.1		64.6

				Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32		2.61

				Return on Equity		%		70.94		70.18		65.33		46.02		36.32		20.39		- 0		- 0		0.0

				Creditor Turnover				8.03		7.83		7.98		8.39		5.10		4.65

				Operating Cycle				157		128		153		166		191		184		- 0		- 0		0.0

				Dividend Cover Ratio				1.24		1.03		0.96		1.36		1.40		1.30		- 0		2.1		0.0

				GOVERNMENT LEVIES						2008		2007		2006		2005		2004		2003		2002		2001

				Customs, Excise Duties & Sales Tax		Rs  million		36,367		30,525		25,213		22,069		19,129		16,086		14,322		12,861		12,726

				Local Taxes and Other Duties		Rs  million		105		101		94		87		87		71		75		76		82

				Income Tax		Rs  million		1,391		1,246		1,169		880		634		137		44		40		40

				Total Government Levies				37,863		31,872		26,476		23,036		19,850		16,294		14,441		12,977

				Creditors for Creditor Turnover				1,673,458		1,480,990		1,194,440		995,619		1,416,138		1,310,079

				Debtor Turnover (Net Sales)				34,171		18,400		17,137		14,844		10,579		2,038

				Quick Ratio				0.07		0.13		0.13		0.10		0.10		0.11

				BALANCE SHEET

				As at December 31, 2007

								2009		2008		2007		2006		2005		2004

				PROPERTY PLANT AND EQUIPMENT				5,952,108		5,599,758		5,154,326		4,529,366		3,798,190		3,564,407

				INVESTMENT IN SUBSIDIARY COMPANY AT COST				5,000		5,000		5,000		5,000		5,000		5,000

				LONG TERM LOANS				7,310		9,244		12,513		18,660		17,782		16,324

				LONG TERM DEPOSITS AND PREPAYMENTS				19,915		41,172		13,025		8,424		11,365		4,433

				CURRENT ASSETS

				Stocks		92%		5,765,367		4,059,063		3,998,181		3,790,853		3,780,931		3,074,052										91%

				Stores and spares		3%		218,375		190,646		140,777		140,008		125,232		121,464										3%

				Trade debts		0%		1,684		2,666		2,386		2,406		2,894		12,486										0%

				Loans and advances		1%		48,598		65,917		38,580		12,205		32,676		32,273										1%

				Prepayments		1%		72,483		105,728		64,887		72,235		31,987		36,003										1%

				Other receivables		1%		88,147		246,675		229,891		92,360		104,791		119,126										3%

				Cash and bank balances		1%		47,874		69,172		166,666		62,883		57,605		39,197										1%

								6,242,528		4,739,867		4,641,368		4,172,950		4,136,116		3,434,601

				LESS: CURRENT LIABILITIES

				Trade and other payables				5,037,469		4,324,704		3,548,237		2,212,241		2,515,824		2,056,298

				Interest accrued				27,659		10,354		8,401		11,115		10,911		5,041

				Short term finances				1,300,837		572,397		1,038,550		1,293,141		400,662		996,579

				Interim dividend payable								- 0

				Income tax payable				490,815		303,183		227,752		233,712		676,969		79,549

								6,856,780		5,210,638		4,822,940		3,750,209		3,604,366		3,137,467

				NET CURRENT ASSETS				(614,252)		(470,771)		(181,572)		422,741		531,750		297,134

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				FINANCED BY:

				SHARE CAPITAL

				Authorised capital

				300,000,000 ordinary shares of Rs 10 each				3,000,000		3,000,000		3,000,000		3,000,000		3,000,000		3,000,000

				Issued, subscribed and paid-up capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938

				REVENUE RESERVES				1,705,296		1,053,393		1,149,742		1,584,249		1,084,476		707,885

				SHAREHOLDERS' EQUITY				4,260,234		3,608,331		3,704,680		4,139,187		3,639,414		3,262,823

				DEFERRED TAXATION				1,109,847		836,939		809,109		845,004		724,673		624,475

				DEFERRED LIABILITIES				- 0		739,133		489,503		- 0

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				COMMITMENTS AND CONTINGENCIES

				PROFIT & LOSS ACCOUNT

				For the Year Ended December 31, 2006

								2009		2008		2007		2006		2005		2004		2003

				GROSS SALES				57,544,309		49,053,928		40,889,275		35,715,451		30,615,062		25,452,634		22,572,247

				Excise Duties				27,654,345		23,351,734		19,311,946		16,991,172		14,758,558		12,466,912

				Sales tax				8,223,439		6,829,699		5,534,452		4,833,285		4,103,324		3,413,146

				Sales (net of sales tax)				21,666,525		18,872,495		16,042,877		13,890,994		11,753,180		9,572,576

				Cost of sales				13,442,066		11,595,736		9,527,306		8,357,474		7,223,576		6,089,955

				GROSS PROFIT				8,224,459		7,276,759		6,515,571		5,533,520		4,529,604		3,482,621

				Marketing and distribution expenses				2,246,014		1,933,364		1,795,793		1,816,198		1,578,656		1,442,356

				Administration expenses				1,100,814		928,358		736,147		644,981		573,285		595,637

				Other income				226,499		60,551		71,756		20,686		8,100		14,590

				Other expenses				514,665		615,458		335,763		251,932		304,462		381,914

				OPERATING PROFIT				4,589,465		3,860,130		3,719,624		2,841,095		2,081,301		1,077,304

				Finance income				102,826		59,600		30,878		47,402		26,317		- 0		706,650

				Finance cost				43,802		26,013		25,928		27,824		25,554		21,265

				PROFIT BEFORE TAXATION				4,648,489		3,893,717		3,724,574		2,860,673		2,082,064		1,056,039		614,695

				Tax charge				1,626,083		1,361,422		1,304,367		955,685		760,145		390,812		293,614

				PROFIT AFTER TAXATION				3,022,406		2,532,295		2,420,207		1,904,988		1,321,919		665,227		321,081

				Earnings per share (basic and diluted)				11.83		9.91		9.47		7.46		5.17		2.60

				Depreciation				656,764		594,843		537,851		482,186		426,887		390,210		343,940
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		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Gross Turnover (Rs. million)

57544.309

49053.928

40889.275

35715.451

30615.062



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Government Levies (Rs. million)

37862.931

31872

26476

23036

19850



		2009		2009		2009

		2008		2008		2008

		2007		2007		2007

		2006		2006		2006

		2005		2005		2005



Gross Profit

Operating Profit

Profit After Tax

Gross, Operating and After Tax Profit (Rs. million)

8224.459

4589.465

3022.406

7276.759

3860.13

2532.295

6515.571

3719.624

2420.207

5533.52

2841.095

1904.988

4529.604

2081.301

1321.919



		2009
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Gross Turnover Rs  million

Volume(Sticks million)

41183

41469

37188

34549

30620



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Property, Plant and Equipment (Rs. million)

5952.108

5599.758

5154.326

4529.366

3798.19



		2009		9.0951449073

		2008		9.0796457244

		2007		6.3654268473

		2006		7.6375298978

		2005		5.3698970722
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Dividend Yield (%)

Earnings per Share and Dividend Yield

11.8296647512

9.9113755402

9.4726646039

7.456102653

5.1739768245
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		INVESTOR INFORMATION				2009		2008		2007		2006		2005

		Current Ratio				0.91		0.91		0.96		1.11		1.15

		Gross Profit Ratio		%		14.29		14.83		15.93		15.49		14.80

		Operating Profit Margin		%		9.12		9.08		10.41		9.30		8.19

		Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32

		Return on Assets		%		56.28		48.84		48.37		38.22		30.29

		Return on Equity		%		70.94		70.18		65.33		46.02		36.32

		Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17

		Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91

		Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06

		Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84

		Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

		Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11

		Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48

		Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33

		Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56

		Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70

		Current Ratio		2005		2006		2007		2008		2009

				1.15		1.11		0.96		0.91		0.91

		GP, OP & Net Profit Margin		2005		2006		2007		2008		2009

		Gross Profit Margin		14.80%		15.49%		15.93%		14.83%		14.29%

		Operating Profit Magin		8.19%		9.30%		10.41%		9.08%		9.12%

		Net Profit Margin		4.32%		5.33%		5.92%		5.16%		5.25%

		Return On Assets & Equity		2005		2006		2007		2008		2009

		Return On Assets		30.32%		38.22%		48.37%		48.84%		56.28%

		Return On Equity		36.32%		46.02%		65.33%		70.18%		70.94%
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Balance Sheet

		Vertical Analysis

		Balance Sheet

										(Rs. '000)

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				51		47.67		51.86		52.45		53.87		48.68

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				0		0.06		0.06		0.05		0.05		0.04

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				0		0.22		0.21		0.13		0.09		0.06

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				0		0.14		0.10		0.13		0.40		0.16

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				44		47.45		43.40		40.69		39.05		47.15

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				2		1.57		1.60		1.43		1.83		1.79

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				0		0.04		0.03		0.02		0.03		0.01

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				0		0.41		0.14		0.39		0.63		0.40

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				1		0.40		0.83		0.66		1.02		0.59

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				2		1.32		1.06		2.34		2.37		0.72

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				1		0.72		0.72		1.70		0.67		0.39

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				49		51.91		47.78		47.23		45.60		51.06

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100.00		100.00		100.00		100.00		100.00

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				36.37		32.06		29.25		26.00		24.58		20.90

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				10.08		13.61		18.14		11.70		10.13		13.95

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		4.98		7.11		0.00

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				8.89		9.09		9.67		8.23		8.05		9.08

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				29.27		31.57		25.33		36.11		41.60		41.20

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				0.07		0.14		0.13		0.09		0.10		0.23

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				14.19		5.03		14.81		10.57		5.51		10.64

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				1.13		8.50		2.68		2.32		2.92		4.01

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				44.66		45.23		42.94		49.08		50.13		56.08

		Total Equity and Liabilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100		100		100		100		100

		Vertical Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439

		Net Turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		100		100		100		100		100

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				63.62		61.46		60.16		59.39		61.44		62.04

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				36.38		38.54		39.84		40.61		38.56		37.96

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				15.07		13.43		13.07		11.19		10.24		10.37

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				6.22		4.88		4.64		4.59		4.92		5.08

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				0.15		0.07		0.15		0.45		0.32		1.05

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				3.99		2.59		1.81		2.09		3.26		2.38

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				11.25		17.71		20.45		23.19		20.45		21.18

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				0.00		0.22		0.34		0.19		0.32		0.47

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				0.22		0.22		0.20		0.16		0.14		0.20

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				11.03		17.71		20.59		23.22		20.63		21.45

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				4.08		6.47		6.88		8.13		7.21		7.51

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				6.95		11.25		13.71		15.09		13.42		13.95





P&L

		Horizontal Analysis

		Balance Sheet

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				100		6.56		19.25		13.80		8.64		6.29

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				100		- 0		- 0		- 0		- 0		- 0

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				100		8.93		4.94		(32.94)		(26.12)		(20.92)

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				100		156.37		(25.88)		54.62		216.10		(51.63)

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				100		23.00		0.26		5.47		1.52		42.04

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				100		3.10		11.80		0.55		35.42		14.54

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				100		(76.82)		(16.86)		(0.83)		11.74		(36.83)

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				100		1.25		(62.65)		216.10		70.86		(26.27)

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				100		(11.15)		125.83		(10.17)		62.94		(31.44)

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				100		(12.03)		(11.86)		148.91		7.30		(64.27)

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				100		46.96		9.16		165.04		(58.50)		(30.79)

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				100		20.42		0.89		11.23		2.12		31.70

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				100		- 0		- 0		- 0		- 0		- 0

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				100		53.20		46.08		(27.43)		(8.38)		61.89

						3,262,823		3,639,414		4,139,187		3,704,680		3,608,331		4,260,234

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		100		51.00		(100)

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				100		16.05		16.60		(4.25)		3.44		32.61

						624,475		724,673		845,004		1,298,612		1,576,072		1,109,847

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				100		22.35		(12.07)		60.39		21.88		16.48

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				100		116.45		1.87		(24.42)		23.25		167.13

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				100		(59.80)		222.75		(19.69)		(44.88)		127.26

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				100		751.01		(65.48)		(2.55)		33.12		61.89

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				100		14.88		4.05		28.60		8.04		31.59

		Total Equity and Libilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

		Horizontal Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309				100		20.28		16.66		14.49		19.97		17.31

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345				100		18.38		15.13		13.66		20.92		18.43

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439				100		20.22		17.79		14.51		23.40		20.41

		Net Turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		22.78		18.19		15.49		17.64		14.80

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				100		18.61		15.70		14.00		21.71		15.92

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				100		30.06		22.16		17.75		11.68		13.02

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				100		9.45		15.05		(1.12)		7.66		16.17

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				100		(3.75)		12.51		14.13		26.11		18.58

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				100		(44.48)		155.38		246.88		(15.62)		274.06

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				100		(20.28)		(17.25)		33.28		83.30		(16.38)

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				100		93.20		36.51		30.92		3.78		18.89

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				- 0		100		80.12		(34.86)		93.02		72.53

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				100		20.17		8.88		(6.81)		0.33		68.39

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				100		97.16		37.40		30.20		4.54		19.38

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				100		94.50		25.72		36.49		4.37		19.44

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				100		98.72		44.11		27.05		4.63		19.35

		Earnings per Share - basic and diluted (Rupees)				2.6		5.17		7.46		9.47		9.91		11.83				100		98.85		44.29		26.94		4.65		19.37





Graphs

		

				PROFIT & LOSS				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Volume		Million Sticks		41,183		41,469		37,188		34,549		30,620		26,846		24,861		24,364		27,103

				Gross Turnover		Rs  million		57,544		49,054		40,889		35,715		30,615		25,453		22,572		20,556		19,880

				Excise &  Sales Tax		Rs  million		35,878		30,181		24,846		21,824		18,862		15,880		13,849		12,570		11,968

				Net Turnover		Rs  million		21,667		18,872		16,043		13,891		11,753		9,573		8,723		7,986		7,912

				Gross Profit		Rs  million		8,224		7,277		6,516		5,534		4,530		3,483		2,872		2,505		1,983

				Operating Profit		Rs  million		4,589		3,860		3,720		2,841		2,081		1,077		1,010		952		643

				Profit Before Tax		Rs  million		4,648		3,894		3,725		2,861		2,082		1,056		615		730		352

				Profit After Tax		Rs  million		3,022		2,532		2,420		1,905		1,322		665		321		420		354

				EBITDA		Rs  million		5,246		4,455		4,257		3,323		2,508		1,468		1,051

				Dividends		Rs  million		2,440		2,466		2,529		1,405		946		511		- 0		204		- 0

				BALANCE SHEET				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Paid up capital		Rs  million		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555

				Shareholders' Funds		Rs  million		4,260		3,608		3,705		4,139		3,639		3,263		2,853		2,788		2,572

				Reserves		Rs  million		1,705		1,053		1,150		1,584		1,084		708		554		233		17

				Property, Plant & Equipment		Rs  million		5,952		5,600		5,154		4,529		3,798		3,564		3,411		3,013		2,815

				Net Current Assets /(Liabilities)		Rs  million		(614)		(471)		(182)		423		532		297		40		65		(58)

				Capital Employed		Rs  million		5,370		5,184		5,003		4,984		4,364		3,887		3,479		3,108		2,942

				Capital Expenditure during the year		Rs  million		1,045		1,073		1,191		1,238		717		598		854		523		713

				Long Term / Deferred Liabilities		Rs  million		1,110		1,576		1,299		845		725		624		371		321		370

				INVESTOR INFORMATION				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Gross profit ratio		%		14.29		14.83		15.93		15.49		14.80		13.68		12.7		12.2		10.0

				Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17		2.60		1.3		1.7		1.38

				EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19		5.77		4.65

				Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91		1.98		5.9		5.4		5.2

				Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06		7.14		6.6		6.8		7.1

				Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84		3.62		3.1		3.1		2.9

				Break-up value per share		Rs		16.67		14.12		14.50		16.20		14.24		12.77		12.2		10.9		10.07

				Market value per share at year end		Rs		105		106.30		155.50		72.00		68.95		61.50		27.0		23.8		10.50

				Highest Market value per share during the year		Rs		117		161.00		198.30		80.00		77.00		61.50		39.0		32.4		12.40

				Lowest Market value per share during the year		Rs		52.9		106.30		74.50		60.45		47.55		46.40		19.5		10.3		9.25

				Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33		23.62		21.4		14.5		7.6

				Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70		2.00		- 0		0.8		- 0

				Dividend yield ratio		%		9.10		9.08		6.37		7.64		5.37		3.25		- 0		3.4		- 0

				Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56		76.82		- 0		48.5		- 0

				Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29		17.11		9.2		13.5		12.0

				Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11		0.31		0.5		0.6		0.9

				Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

				Current Ratio				0.91		0.91		0.96		1.11		1.15		1.09		1.0		1.0		1.0

										41%

				Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48		50.66		7.7		4.7		2.5

				Govt levies as a percentage of turnover		%		65.80		64.97		64.75		64.50		64.84		64.02		64.0		63.1		64.6

				Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32		2.61

				Return on Equity		%		70.94		70.18		65.33		46.02		36.32		20.39		- 0		- 0		0.0

				Creditor Turnover				8.03		7.83		7.98		8.39		5.10		4.65

				Operating Cycle				157		128		153		166		191		184		- 0		- 0		0.0

				Dividend Cover Ratio				1.24		1.03		0.96		1.36		1.40		1.30		- 0		2.1		0.0

				GOVERNMENT LEVIES						2008		2007		2006		2005		2004		2003		2002		2001

				Customs, Excise Duties & Sales Tax		Rs  million		36,367		30,525		25,213		22,069		19,129		16,086		14,322		12,861		12,726

				Local Taxes and Other Duties		Rs  million		105		101		94		87		87		71		75		76		82

				Income Tax		Rs  million		1,391		1,246		1,169		880		634		137		44		40		40

				Total Government Levies				37,863		31,872		26,476		23,036		19,850		16,294		14,441		12,977

				Creditors for Creditor Turnover				1,673,458		1,480,990		1,194,440		995,619		1,416,138		1,310,079

				Debtor Turnover (Net Sales)				34,171		18,400		17,137		14,844		10,579		2,038

				Quick Ratio				0.07		0.13		0.13		0.10		0.10		0.11

				BALANCE SHEET				2009		2008		2007		2006		2005		2004

				PROPERTY PLANT AND EQUIPMENT				5,952,108		5,599,758		5,154,326		4,529,366		3,798,190		3,564,407

				INVESTMENT IN SUBSIDIARY COMPANY AT COST				5,000		5,000		5,000		5,000		5,000		5,000

				LONG TERM LOANS				7,310		9,244		12,513		18,660		17,782		16,324

				LONG TERM DEPOSITS AND PREPAYMENTS				19,915		41,172		13,025		8,424		11,365		4,433

				CURRENT ASSETS

				Stocks				5,765,367		4,059,063		3,998,181		3,790,853		3,780,931		3,074,052

				Stores and spares				218,375		190,646		140,777		140,008		125,232		121,464

				Trade debts				1,684		2,666		2,386		2,406		2,894		12,486

				Loans and advances				48,598		65,917		38,580		12,205		32,676		32,273

				Prepayments				72,483		105,728		64,887		72,235		31,987		36,003

				Other receivables				88,147		246,675		229,891		92,360		104,791		119,126

				Cash and bank balances				47,874		69,172		166,666		62,883		57,605		39,197

								6,242,528		4,739,867		4,641,368		4,172,950		4,136,116		3,434,601

				LESS: CURRENT LIABILITIES

				Trade and other payables				5,037,469		4,324,704		3,548,237		2,212,241		2,515,824		2,056,298

				Interest accrued				27,659		10,354		8,401		11,115		10,911		5,041

				Short term finances				1,300,837		572,397		1,038,550		1,293,141		400,662		996,579

				Interim dividend payable								- 0

				Income tax payable				490,815		303,183		227,752		233,712		676,969		79,549

								6,856,780		5,210,638		4,822,940		3,750,209		3,604,366		3,137,467

				NET CURRENT ASSETS				(614,252)		(470,771)		(181,572)		422,741		531,750		297,134

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				FINANCED BY:

				SHARE CAPITAL

				Authorised capital

				300,000,000 ordinary shares of Rs 10 each				3,000,000		3,000,000		3,000,000		3,000,000		3,000,000		3,000,000

				Issued, subscribed and paid-up capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938

				REVENUE RESERVES				1,705,296		1,053,393		1,149,742		1,584,249		1,084,476		707,885

				SHAREHOLDERS' EQUITY				4,260,234		3,608,331		3,704,680		4,139,187		3,639,414		3,262,823

				DEFERRED TAXATION				1,109,847		836,939		809,109		845,004		724,673		624,475

				DEFERRED LIABILITIES				- 0		739,133		489,503		- 0

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				COMMITMENTS AND CONTINGENCIES

				PROFIT & LOSS ACCOUNT				2009		2008		2007		2006		2005		2004		2003

				GROSS SALES				57,544,309		49,053,928		40,889,275		35,715,451		30,615,062		25,452,634		22,572,247

				Excise Duties				27,654,345		23,351,734		19,311,946		16,991,172		14,758,558		12,466,912

				Sales tax				8,223,439		6,829,699		5,534,452		4,833,285		4,103,324		3,413,146

				Sales (net of sales tax)				21,666,525		18,872,495		16,042,877		13,890,994		11,753,180		9,572,576

				Cost of sales				13,442,066		11,595,736		9,527,306		8,357,474		7,223,576		6,089,955

				GROSS PROFIT				8,224,459		7,276,759		6,515,571		5,533,520		4,529,604		3,482,621

				Marketing and distribution expenses				2,246,014		1,933,364		1,795,793		1,816,198		1,578,656		1,442,356

				Administration expenses				1,100,814		928,358		736,147		644,981		573,285		595,637

				Other income				226,499		60,551		71,756		20,686		8,100		14,590

				Other expenses				514,665		615,458		335,763		251,932		304,462		381,914

				OPERATING PROFIT				4,589,465		3,860,130		3,719,624		2,841,095		2,081,301		1,077,304

				Finance income				102,826		59,600		30,878		47,402		26,317		- 0		706,650

				Finance cost				43,802		26,013		25,928		27,824		25,554		21,265

				PROFIT BEFORE TAXATION				4,648,489		3,893,717		3,724,574		2,860,673		2,082,064		1,056,039		614,695

				Tax charge				1,626,083		1,361,422		1,304,367		955,685		760,145		390,812		293,614

				PROFIT AFTER TAXATION				3,022,406		2,532,295		2,420,207		1,904,988		1,321,919		665,227		321,081

				Earnings per share (basic and diluted)				11.83		9.91		9.47		7.46		5.17		2.60

				Depreciation				656,764		594,843		537,851		482,186		426,887		390,210		343,940
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				PROFIT & LOSS				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Volume		Million Sticks		41,183		41,469		37,188		34,549		30,620		26,846		24,861		24,364		27,103

				Gross Turnover		Rs  million		57,544		49,054		40,889		35,715		30,615		25,453		22,572		20,556		19,880

				Excise &  Sales Tax		Rs  million		35,878		30,181		24,846		21,824		18,862		15,880		13,849		12,570		11,968

				Net Turnover		Rs  million		21,667		18,872		16,043		13,891		11,753		9,573		8,723		7,986		7,912

				Gross Profit		Rs  million		8,224		7,277		6,516		5,534		4,530		3,483		2,872		2,505		1,983

				Operating Profit		Rs  million		4,589		3,860		3,720		2,841		2,081		1,077		1,010		952		643

				Profit Before Tax		Rs  million		4,648		3,894		3,725		2,861		2,082		1,056		615		730		352

				Profit After Tax		Rs  million		3,022		2,532		2,420		1,905		1,322		665		321		420		354

				EBITDA		Rs  million		5,246		4,455		4,257		3,323		2,508		1,468		1,051

				Dividends		Rs  million		2,440		2,466		2,529		1,405		946		511		- 0		204		- 0

				BALANCE SHEET				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Paid up capital		Rs  million		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555

				Shareholders' Funds		Rs  million		4,260		3,608		3,705		4,139		3,639		3,263		2,853		2,788		2,572

				Reserves		Rs  million		1,705		1,053		1,150		1,584		1,084		708		554		233		17

				Property, Plant & Equipment		Rs  million		5,952		5,600		5,154		4,529		3,798		3,564		3,411		3,013		2,815

				Net Current Assets /(Liabilities)		Rs  million		(614)		(471)		(182)		423		532		297		40		65		(58)

				Capital Employed		Rs  million		5,370		5,184		5,003		4,984		4,364		3,887		3,479		3,108		2,942

				Capital Expenditure during the year		Rs  million		1,045		1,073		1,191		1,238		717		598		854		523		713

				Long Term / Deferred Liabilities		Rs  million		1,110		1,576		1,299		845		725		624		371		321		370

				INVESTOR INFORMATION				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Gross profit ratio		%		14.29		14.83		15.93		15.49		14.80		13.68		12.7		12.2		10.0

				Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17		2.60		1.3		1.7		1.38

				EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19		5.77		4.65

				Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91		1.98		5.9		5.4		5.2

				Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06		7.14		6.6		6.8		7.1

				Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84		3.62		3.1		3.1		2.9

				Break-up value per share		Rs		16.67		14.12		14.50		16.20		14.24		12.77		12.2		10.9		10.07

				Market value per share at year end		Rs		105		106.30		155.50		72.00		68.95		61.50		27.0		23.8		10.50

				Highest Market value per share during the year		Rs		117		161.00		198.30		80.00		77.00		61.50		39.0		32.4		12.40

				Lowest Market value per share during the year		Rs		52.9		106.30		74.50		60.45		47.55		46.40		19.5		10.3		9.25

				Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33		23.62		21.4		14.5		7.6

				Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70		2.00		- 0		0.8		- 0

				Dividend yield ratio		%		9.10		9.08		6.37		7.64		5.37		3.25		- 0		3.4		- 0

				Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56		76.82		- 0		48.5		- 0

				Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29		17.11		9.2		13.5		12.0

				Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11		0.31		0.5		0.6		0.9

				Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

				Current Ratio				0.91		0.91		0.96		1.11		1.15		1.09		1.0		1.0		1.0

										41%

				Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48		50.66		7.7		4.7		2.5

				Govt levies as a percentage of turnover		%		65.80		64.97		64.75		64.50		64.84		64.02		64.0		63.1		64.6

				Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32		2.61

				Return on Equity		%		70.94		70.18		65.33		46.02		36.32		20.39		- 0		- 0		0.0

				Creditor Turnover				8.03		7.83		7.98		8.39		5.10		4.65

				Operating Cycle				157		128		153		166		191		184		- 0		- 0		0.0

				Dividend Cover Ratio				1.24		1.03		0.96		1.36		1.40		1.30		- 0		2.1		0.0

				GOVERNMENT LEVIES						2008		2007		2006		2005		2004		2003		2002		2001

				Customs, Excise Duties & Sales Tax		Rs  million		36,367		30,525		25,213		22,069		19,129		16,086		14,322		12,861		12,726

				Local Taxes and Other Duties		Rs  million		105		101		94		87		87		71		75		76		82

				Income Tax		Rs  million		1,391		1,246		1,169		880		634		137		44		40		40

				Total Government Levies				37,863		31,872		26,476		23,036		19,850		16,294		14,441		12,977

				Creditors for Creditor Turnover				1,673,458		1,480,990		1,194,440		995,619		1,416,138		1,310,079

				Debtor Turnover (Net Sales)				34,171		18,400		17,137		14,844		10,579		2,038

				Quick Ratio				0.07		0.13		0.13		0.10		0.10		0.11

				BALANCE SHEET

				As at December 31, 2007

								2009		2008		2007		2006		2005		2004

				PROPERTY PLANT AND EQUIPMENT				5,952,108		5,599,758		5,154,326		4,529,366		3,798,190		3,564,407

				INVESTMENT IN SUBSIDIARY COMPANY AT COST				5,000		5,000		5,000		5,000		5,000		5,000

				LONG TERM LOANS				7,310		9,244		12,513		18,660		17,782		16,324

				LONG TERM DEPOSITS AND PREPAYMENTS				19,915		41,172		13,025		8,424		11,365		4,433

				CURRENT ASSETS

				Stocks		92%		5,765,367		4,059,063		3,998,181		3,790,853		3,780,931		3,074,052										91%

				Stores and spares		3%		218,375		190,646		140,777		140,008		125,232		121,464										3%

				Trade debts		0%		1,684		2,666		2,386		2,406		2,894		12,486										0%

				Loans and advances		1%		48,598		65,917		38,580		12,205		32,676		32,273										1%

				Prepayments		1%		72,483		105,728		64,887		72,235		31,987		36,003										1%

				Other receivables		1%		88,147		246,675		229,891		92,360		104,791		119,126										3%

				Cash and bank balances		1%		47,874		69,172		166,666		62,883		57,605		39,197										1%

								6,242,528		4,739,867		4,641,368		4,172,950		4,136,116		3,434,601

				LESS: CURRENT LIABILITIES

				Trade and other payables				5,037,469		4,324,704		3,548,237		2,212,241		2,515,824		2,056,298

				Interest accrued				27,659		10,354		8,401		11,115		10,911		5,041

				Short term finances				1,300,837		572,397		1,038,550		1,293,141		400,662		996,579

				Interim dividend payable								- 0

				Income tax payable				490,815		303,183		227,752		233,712		676,969		79,549

								6,856,780		5,210,638		4,822,940		3,750,209		3,604,366		3,137,467

				NET CURRENT ASSETS				(614,252)		(470,771)		(181,572)		422,741		531,750		297,134

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				FINANCED BY:

				SHARE CAPITAL

				Authorised capital

				300,000,000 ordinary shares of Rs 10 each				3,000,000		3,000,000		3,000,000		3,000,000		3,000,000		3,000,000

				Issued, subscribed and paid-up capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938

				REVENUE RESERVES				1,705,296		1,053,393		1,149,742		1,584,249		1,084,476		707,885

				SHAREHOLDERS' EQUITY				4,260,234		3,608,331		3,704,680		4,139,187		3,639,414		3,262,823

				DEFERRED TAXATION				1,109,847		836,939		809,109		845,004		724,673		624,475

				DEFERRED LIABILITIES				- 0		739,133		489,503		- 0

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				COMMITMENTS AND CONTINGENCIES

				PROFIT & LOSS ACCOUNT

				For the Year Ended December 31, 2006

								2009		2008		2007		2006		2005		2004		2003

				GROSS SALES				57,544,309		49,053,928		40,889,275		35,715,451		30,615,062		25,452,634		22,572,247

				Excise Duties				27,654,345		23,351,734		19,311,946		16,991,172		14,758,558		12,466,912

				Sales tax				8,223,439		6,829,699		5,534,452		4,833,285		4,103,324		3,413,146

				Sales (net of sales tax)				21,666,525		18,872,495		16,042,877		13,890,994		11,753,180		9,572,576

				Cost of sales				13,442,066		11,595,736		9,527,306		8,357,474		7,223,576		6,089,955

				GROSS PROFIT				8,224,459		7,276,759		6,515,571		5,533,520		4,529,604		3,482,621

				Marketing and distribution expenses				2,246,014		1,933,364		1,795,793		1,816,198		1,578,656		1,442,356

				Administration expenses				1,100,814		928,358		736,147		644,981		573,285		595,637

				Other income				226,499		60,551		71,756		20,686		8,100		14,590

				Other expenses				514,665		615,458		335,763		251,932		304,462		381,914

				OPERATING PROFIT				4,589,465		3,860,130		3,719,624		2,841,095		2,081,301		1,077,304

				Finance income				102,826		59,600		30,878		47,402		26,317		- 0		706,650

				Finance cost				43,802		26,013		25,928		27,824		25,554		21,265

				PROFIT BEFORE TAXATION				4,648,489		3,893,717		3,724,574		2,860,673		2,082,064		1,056,039		614,695

				Tax charge				1,626,083		1,361,422		1,304,367		955,685		760,145		390,812		293,614

				PROFIT AFTER TAXATION				3,022,406		2,532,295		2,420,207		1,904,988		1,321,919		665,227		321,081

				Earnings per share (basic and diluted)				11.83		9.91		9.47		7.46		5.17		2.60

				Depreciation				656,764		594,843		537,851		482,186		426,887		390,210		343,940
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		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Gross Turnover (Rs. million)

57544.309

49053.928

40889.275

35715.451

30615.062



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Government Levies (Rs. million)

37862.931

31872

26476

23036

19850



		2009		2009		2009

		2008		2008		2008

		2007		2007		2007

		2006		2006		2006

		2005		2005		2005



Gross Profit

Operating Profit

Profit After Tax

Gross, Operating and After Tax Profit (Rs. million)

8224.459

4589.465

3022.406

7276.759

3860.13

2532.295

6515.571

3719.624

2420.207

5533.52

2841.095

1904.988

4529.604

2081.301

1321.919



		2009

		2008
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Gross Turnover Rs  million

Volume(Sticks million)

41183

41469

37188

34549

30620



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Property, Plant and Equipment (Rs. million)

5952.108

5599.758

5154.326

4529.366

3798.19



		2009		9.0951449073

		2008		9.0796457244

		2007		6.3654268473

		2006		7.6375298978

		2005		5.3698970722
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Earnings per Share (Rs.)

Dividend Yield (%)

Earnings per Share and Dividend Yield

11.8296647512

9.9113755402

9.4726646039

7.456102653

5.1739768245
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Gross Profit

Operating Profit

Profit After Tax

Gross, Operating and After Tax Profit (Rs. million)

8224.459

4589.465

3022.406
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3860.13
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Ver Anlysis

		Vertical Analysis

		Balance Sheet

										(Rs. '000)

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				50.74		47.67		51.86		52.45		53.87		48.68

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				0.07		0.06		0.06		0.05		0.05		0.04

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				0.23		0.22		0.21		0.13		0.09		0.06

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				0.06		0.14		0.10		0.13		0.40		0.16

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				43.76		47.45		43.40		40.69		39.05		47.15

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				1.73		1.57		1.60		1.43		1.83		1.79

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				0.18		0.04		0.03		0.02		0.03		0.01

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				0.46		0.41		0.14		0.39		0.63		0.40

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				0.51		0.40		0.83		0.66		1.02		0.59

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				1.70		1.32		1.06		2.34		2.37		0.72

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				0.56		0.72		0.72		1.70		0.67		0.39

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				48.89		51.91		47.78		47.23		45.60		51.06

						7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100		100		100		100		100

		Share Capital & Reserves

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				36.37		32.06		29.25		26.00		24.58		20.90

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				10.08		13.61		18.14		11.70		10.13		13.95

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		4.98		7.11		0.00

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				8.89		9.09		9.67		8.23		8.05		9.08

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				29.27		31.57		25.33		36.11		41.60		41.20

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				0.07		0.14		0.13		0.09		0.10		0.23

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				14.19		5.03		14.81		10.57		5.51		10.64

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				1.13		8.50		2.68		2.32		2.92		4.01

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				44.66		45.23		42.94		49.08		50.13		56.08

						7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100		100		100		100		100

		Vertical Analysis

		Profit & Loss Account

										(Rs. '000)

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439

		Net turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		100		100		100		100		100

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				63.62		61.46		60.16		59.39		61.44		62.04

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				36.38		38.54		39.84		40.61		38.56		37.96

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				15.07		13.43		13.07		11.19		10.24		10.37

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				6.22		4.88		4.64		4.59		4.92		5.08

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				0.15		0.07		0.15		0.45		0.32		1.05

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				3.99		2.59		1.81		2.09		3.26		2.38

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				11.25		17.71		20.45		23.19		20.45		21.18

		Finance income				- 0		26317		47,402		30,878		59,600		102,826				0.00		0.22		0.34		0.19		0.32		0.47

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				0.22		0.22		0.20		0.16		0.14		0.20

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				11.03		17.71		20.59		23.22		20.63		21.45

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				4.08		6.47		6.88		8.13		7.21		7.51

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				6.95		11.25		13.71		15.09		13.42		13.95





Hor Anlysis

		Horizontal Analysis

		Balance Sheet

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				100		6.56		19.25		13.80		8.64		6.29

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				100		- 0		- 0		- 0		- 0		- 0

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				100		8.93		4.94		(32.94)		(26.12)		(20.92)

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				100		156.37		(25.88)		54.62		216.10		(51.63)

						3,590,164		3,832,337		4,561,450		5,184,864		5,655,174		5,984,333

		Current Assets						6.75%		19.03%		13.67%		9.07%		5.82%

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				100		23.00		0.26		5.47		1.52		42.04

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				100		3.10		11.80		0.55		35.42		14.54

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				100		(76.82)		(16.86)		(0.83)		11.74		(36.83)

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				100		1.25		(62.65)		216.10		70.86		(26.27)

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				100		(11.15)		125.83		(10.17)		62.94		(31.44)

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				100		(12.03)		(11.86)		148.91		7.30		(64.27)

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				100		46.96		9.16		165.04		(58.50)		(30.79)

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				100		20.42		0.89		11.23		2.12		31.70

						7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

								13.43%		9.61%		12.50%		5.79%		17.62%

										-62.65%				568,809

		Share Capital & Reserves

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				100		- 0		- 0		- 0		- 0		- 0

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				100		53.20		46.08		(27.43)		(8.38)		61.89

						3,262,823		3,639,414		4,139,187		3,704,680		3,608,331		4,260,234

		Non Current Liabilities						11.54%		13.73%		-10.50%		-2.60%		18.07%

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		100		51.00		(100)

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				100		16.05		16.60		(4.25)		3.44		32.61

						624,475		724,673		845,004		1,298,612		1,576,072		1,109,847

								16.05%		16.60%		53.68%		21.37%		-29.58%

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				100		22.35		(12.07)		60.39		21.88		16.48

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				100		116.45		1.87		(24.42)		23.25		167.13

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				100		(59.80)		222.75		(19.69)		(44.88)		127.26

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				100		751.01		(65.48)		(2.55)		33.12		61.89

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				100		14.88		4.05		28.60		8.04		31.59

						7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

								13.43%		9.61%		12.50%		5.79%		17.62%

		Horizontal Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309				100		20.28		16.66		14.49		19.97		17.31

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345				100		18.38		15.13		13.66		20.92		18.43

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439				100		20.22		17.79		14.51		23.40		20.41

		Net turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		22.78		18.19		15.49		17.64		14.80

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				100		18.61		15.70		14.00		21.71		15.92

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				100		30.06		22.16		17.75		11.68		13.02

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				100		9.45		15.05		(1.12)		7.66		16.17

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				100		(3.75)		12.51		14.13		26.11		18.58

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				100		(44.48)		155.38		246.88		(15.62)		274.06

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				100		(20.28)		(17.25)		33.28		83.30		(16.38)

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				100		93.20		36.51		30.92		3.78		18.89

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				- 0		100		80.12		(34.86)		93.02		72.53

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				100		20.17		8.88		(6.81)		0.33		68.39

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				100		97.16		37.40		30.20		4.54		19.38

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				100		94.50		25.72		36.49		4.37		19.44

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				100		98.72		44.11		27.05		4.63		19.35

		Earnings per Share - basic and diluted (Rupees)				2.6		5.17		7.46		9.47		9.91		11.83				100		98.85		44.29		26.94		4.65		19.37





Graphs-vertical

		Vertical Analysis

		Balance Sheet

										(Rs. '000)

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		PROPERTY PLANT AND EQUIPMENT				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				50.74		47.67		51.86		52.45		53.87		48.68

		INVESTMENT IN SUBSIDIARY COMPANY AT COST				5,000		5,000		5,000		5,000		5,000		5,000				0.07		0.06		0.06		0.05		0.05		0.04

		LONG TERM LOANS				16,324		17,782		18,660		12,513		9,244		7,310				0.23		0.22		0.21		0.13		0.09		0.06

		LONG TERM DEPOSITS AND PREPAYMENTS				4,433		11,365		8,424		13,025		41,172		19,915				0.06		0.14		0.10		0.13		0.40		0.16

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				43.76		47.45		43.40		40.69		39.05		47.15

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				1.73		1.57		1.60		1.43		1.83		1.79

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				0.18		0.04		0.03		0.02		0.03		0.01

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				0.46		0.41		0.14		0.39		0.63		0.40

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				0.51		0.40		0.83		0.66		1.02		0.59

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				1.70		1.32		1.06		2.34		2.37		0.72

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				0.56		0.72		0.72		1.70		0.67		0.39

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				36.37		32.06		29.25		26.00		24.58		20.90

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				10.08		13.61		18.14		11.70		10.13		13.95

		RETIREMENT BENEFITS				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		4.98		7.11		0.00

		DEFERRED TAXATION				624,475		724,673		845,004		809,109		836,939		1,109,847				8.89		9.09		9.67		8.23		8.05		9.08

		CURRENT LIABILITIES

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				29.27		31.57		25.33		36.11		41.60		41.20

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				0.07		0.14		0.13		0.09		0.10		0.23

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				14.19		5.03		14.81		10.57		5.51		10.64

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				1.13		8.50		2.68		2.32		2.92		4.01

		Vertical Analysis

		Profit & Loss Account

										(Rs. '000)

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		GROSS TURNOVER				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309

		Excise Duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439

		Sales - net of sales tax and excise duties				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		100		100		100		100		100

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				63.62		61.46		60.16		59.39		61.44		62.04

		GROSS PROFIT				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				36.38		38.54		39.84		40.61		38.56		37.96

		Marketing and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				15.07		13.43		13.07		11.19		10.24		10.37

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				6.22		4.88		4.64		4.59		4.92		5.08

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				0.15		0.07		0.15		0.45		0.32		1.05

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				3.99		2.59		1.81		2.09		3.26		2.38

		OPERATING PROFIT				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				11.25		17.71		20.45		23.19		20.45		21.18

		Finance income				- 0		26317		47,402		30,878		59,600		102,826				- 0		0.22		0.34		0.19		0.32		0.47

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				0.22		0.22		0.20		0.16		0.14		0.20

		PROFIT BEFORE TAXATION				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				11.03		17.71		20.59		23.22		20.63		21.45

		TAXATION				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				4.08		6.47		6.88		8.13		7.21		7.51

		PROFIT FOR THE YEAR				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				6.95		11.25		13.71		15.09		13.42		13.95





Graphs-vertical

		0		0		0		0		0		0		0		0		0		0		0

		0		0		0		0		0		0		0		0		0		0		0

		0		0		0		0		0		0		0		0		0		0		0

		0		0		0		0		0		0		0		0		0		0		0

		0		0		0		0		0		0		0		0		0		0		0

		0		0		0		0		0		0		0		0		0		0		0



PROPERTY PLANT AND EQUIPMENT

INVESTMENT IN SUBSIDIARY COMPANY AT COST

LONG TERM LOANS

LONG TERM DEPOSITS AND PREPAYMENTS

Stocks in trade

Stores and spares

Trade debts

Loans and advances

Short term prepayments

Other receivables

Cash and bank balances

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0
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				BALANCE SHEET

				As at December 31, 2007

								2009		2008		2007		2006		2005		2004

																												CAGR

				PROPERTY PLANT AND EQUIPMENT				5,952,108		5,599,758		5,154,326		4,529,366		3,798,190		3,564,407										11%

				LONG TERM LOANS				7,310		9,244		12,513		18,660		17,782		16,324										-15%

				LONG TERM DEPOSITS AND PREPAYMENTS				19,915		41,172		13,025		8,424		11,365		4,433										35%

				Stocks				5,765,367		4,059,063		3,998,181		3,790,853		3,780,931		3,074,052										13%

				Stores and spares				218,375		190,646		140,777		140,008		125,232		121,464										12%

				Trade debts				1,684		2,666		2,386		2,406		2,894		12,486										-33%

				Loans and advances				48,598		65,917		38,580		12,205		32,676		32,273										9%

				Prepayments				72,483		105,728		64,887		72,235		31,987		36,003										15%

				Other receivables				88,147		246,675		229,891		92,360		104,791		119,126										-6%

				Cash and bank balances				47,874		69,172		166,666		62,883		57,605		39,197										4%

				Trade and other payables				5,037,469		4,324,704		3,548,237		2,212,241		2,515,824		2,056,298										20%

				Interest accrued				27,659		10,354		8,401		11,115		10,911		5,041										41%

				Short term finances				1,300,837		572,397		1,038,550		1,293,141		400,662		996,579										5%

				Income tax payable				490,815		303,183		227,752		233,712		676,969		79,549										44%

				REVENUE RESERVES				1,705,296		1,053,393		1,149,742		1,584,249		1,084,476		707,885										19%

				DEFERRED TAXATION				1,109,847		836,939		809,109		845,004		724,673		624,475										12%

				PROFIT & LOSS ACCOUNT

				For the Year Ended December 31, 2006

								2009		2008		2007		2006		2005		2004		2003

				GROSS SALES				57,544,309		49,053,928		40,889,275		35,715,451		30,615,062		25,452,634		22,572,247								18%

				Excise Duties				27,654,345		23,351,734		19,311,946		16,991,172		14,758,558		12,466,912										17%

				Sales tax				8,223,439		6,829,699		5,534,452		4,833,285		4,103,324		3,413,146										19%

				Sales (net of sales tax)				21,666,525		18,872,495		16,042,877		13,890,994		11,753,180		9,572,576										18%

				Cost of sales				13,442,066		11,595,736		9,527,306		8,357,474		7,223,576		6,089,955										17%

				GROSS PROFIT				8,224,459		7,276,759		6,515,571		5,533,520		4,529,604		3,482,621										19%

				Marketing and distribution expenses				2,246,014		1,933,364		1,795,793		1,816,198		1,578,656		1,442,356										9%

				Administration expenses				1,100,814		928,358		736,147		644,981		573,285		595,637										13%

				Other income				226,499		60,551		71,756		20,686		8,100		14,590										73%

				Other expenses				514,665		615,458		335,763		251,932		304,462		381,914										6%

				OPERATING PROFIT				4,589,465		3,860,130		3,719,624		2,841,095		2,081,301		1,077,304										34%

				Finance income				102,826		59,600		30,878		47,402		26,317		- 0		706,650								41%

				Finance cost				43,802		26,013		25,928		27,824		25,554		21,265										16%

				PROFIT BEFORE TAXATION				4,648,489		3,893,717		3,724,574		2,860,673		2,082,064		1,056,039		614,695								35%

				Tax charge				1,626,083		1,361,422		1,304,367		955,685		760,145		390,812		293,614								33%

				PROFIT AFTER TAXATION				3,022,406		2,532,295		2,420,207		1,904,988		1,321,919		665,227		321,081								35%

				Earnings per share (basic and diluted)				11.83		9.91		9.47		7.46		5.17		2.60										35%
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				PROFIT & LOSS				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Volume		Million Sticks		41,183		41,469		37,188		34,549		30,620		26,846		24,861		24,364		27,103

				Gross Turnover		Rs  million		57,544		49,054		40,889		35,715		30,615		25,453		22,572		20,556		19,880

				Excise &  Sales Tax		Rs  million		35,878		30,181		24,846		21,824		18,862		15,880		13,849		12,570		11,968

				Net Turnover		Rs  million		21,667		18,872		16,043		13,891		11,753		9,573		8,723		7,986		7,912

				Gross Profit		Rs  million		8,224		7,277		6,516		5,534		4,530		3,483		2,872		2,505		1,983

				Operating Profit		Rs  million		4,589		3,860		3,720		2,841		2,081		1,077		1,010		952		643

				Profit Before Tax		Rs  million		4,648		3,894		3,725		2,861		2,082		1,056		615		730		352

				Profit After Tax		Rs  million		3,022		2,532		2,420		1,905		1,322		665		321		420		354

				EBITDA		Rs  million		5,246		4,455		4,257		3,323		2,508		1,468		1,051

				Dividends		Rs  million		2,440		2,466		2,529		1,405		946		511		- 0		204		- 0

				BALANCE SHEET				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Paid up capital		Rs  million		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555

				Shareholders' Funds		Rs  million		4,260		3,608		3,705		4,139		3,639		3,263		2,853		2,788		2,572

				Reserves		Rs  million		1,705		1,053		1,150		1,584		1,084		708		554		233		17

				Property, Plant & Equipment		Rs  million		5,952		5,600		5,154		4,529		3,798		3,564		3,411		3,013		2,815

				Net Current Assets /(Liabilities)		Rs  million		(614)		(471)		(182)		423		532		297		40		65		(58)

				Capital Employed		Rs  million		5,370		5,184		5,003		4,984		4,364		3,887		3,479		3,108		2,942

				Capital Expenditure during the year		Rs  million		1,045		1,073		1,191		1,238		717		598		854		523		713

				Long Term / Deferred Liabilities		Rs  million		1,110		1,576		1,299		845		725		624		371		321		370

				INVESTOR INFORMATION				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Gross profit ratio		%		14.29		14.83		15.93		15.49		14.80		13.68		12.7		12.2		10.0

				Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17		2.60		1.3		1.7		1.38

				EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19		5.77		4.65

				Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91		1.98		5.9		5.4		5.2

				Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06		7.14		6.6		6.8		7.1

				Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84		3.62		3.1		3.1		2.9

				Break-up value per share		Rs		16.67		14.12		14.50		16.20		14.24		12.77		12.2		10.9		10.07

				Market value per share at year end		Rs		105		106.30		155.50		72.00		68.95		61.50		27.0		23.8		10.50

				Highest Market value per share during the year		Rs		117		161.00		198.30		80.00		77.00		61.50		39.0		32.4		12.40

				Lowest Market value per share during the year		Rs		52.9		106.30		74.50		60.45		47.55		46.40		19.5		10.3		9.25

				Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33		23.62		21.4		14.5		7.6

				Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70		2.00		- 0		0.8		- 0

				Dividend yield ratio		%		9.10		9.08		6.37		7.64		5.37		3.25		- 0		3.4		- 0

				Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56		76.82		- 0		48.5		- 0

				Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29		17.11		9.2		13.5		12.0

				Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11		0.31		0.5		0.6		0.9

				Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

				Current Ratio				0.91		0.91		0.96		1.11		1.15		1.09		1.0		1.0		1.0

										41%

				Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48		50.66		7.7		4.7		2.5

				Govt levies as a percentage of turnover		%		65.80		64.97		64.75		64.50		64.84		64.02		64.0		63.1		64.6

				Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32		2.61

				Return on Equity		%		70.94		70.18		65.33		46.02		36.32		20.39		- 0		- 0		0.0

				Creditor Turnover				8.03		7.83		7.98		8.39		5.10		4.65

				Operating Cycle				157		128		153		166		191		184		- 0		- 0		0.0

				Dividend Cover Ratio				1.24		1.03		0.96		1.36		1.40		1.30		- 0		2.1		0.0

				GOVERNMENT LEVIES						2008		2007		2006		2005		2004		2003		2002		2001

				Customs, Excise Duties & Sales Tax		Rs  million		36,367		30,525		25,213		22,069		19,129		16,086		14,322		12,861		12,726

				Local Taxes and Other Duties		Rs  million		105		101		94		87		87		71		75		76		82

				Income Tax		Rs  million		1,391		1,246		1,169		880		634		137		44		40		40

				Total Government Levies				37,863		31,872		26,476		23,036		19,850		16,294		14,441		12,977

				Creditors for Creditor Turnover				1,673,458		1,480,990		1,194,440		995,619		1,416,138		1,310,079

				Debtor Turnover (Net Sales)				34,171		18,400		17,137		14,844		10,579		2,038

				Quick Ratio				0.07		0.13		0.13		0.10		0.10		0.11

				BALANCE SHEET

				As at December 31, 2007

								2009		2008		2007		2006		2005		2004

				PROPERTY PLANT AND EQUIPMENT				5,952,108		5,599,758		5,154,326		4,529,366		3,798,190		3,564,407

				INVESTMENT IN SUBSIDIARY COMPANY AT COST				5,000		5,000		5,000		5,000		5,000		5,000

				LONG TERM LOANS				7,310		9,244		12,513		18,660		17,782		16,324

				LONG TERM DEPOSITS AND PREPAYMENTS				19,915		41,172		13,025		8,424		11,365		4,433

				CURRENT ASSETS

				Stocks		92%		5,765,367		4,059,063		3,998,181		3,790,853		3,780,931		3,074,052										91%

				Stores and spares		3%		218,375		190,646		140,777		140,008		125,232		121,464										3%

				Trade debts		0%		1,684		2,666		2,386		2,406		2,894		12,486										0%

				Loans and advances		1%		48,598		65,917		38,580		12,205		32,676		32,273										1%

				Prepayments		1%		72,483		105,728		64,887		72,235		31,987		36,003										1%

				Other receivables		1%		88,147		246,675		229,891		92,360		104,791		119,126										3%

				Cash and bank balances		1%		47,874		69,172		166,666		62,883		57,605		39,197										1%

								6,242,528		4,739,867		4,641,368		4,172,950		4,136,116		3,434,601

				LESS: CURRENT LIABILITIES

				Trade and other payables				5,037,469		4,324,704		3,548,237		2,212,241		2,515,824		2,056,298

				Interest accrued				27,659		10,354		8,401		11,115		10,911		5,041

				Short term finances				1,300,837		572,397		1,038,550		1,293,141		400,662		996,579

				Interim dividend payable								- 0

				Income tax payable				490,815		303,183		227,752		233,712		676,969		79,549

								6,856,780		5,210,638		4,822,940		3,750,209		3,604,366		3,137,467

				NET CURRENT ASSETS				(614,252)		(470,771)		(181,572)		422,741		531,750		297,134

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				FINANCED BY:

				SHARE CAPITAL

				Authorised capital

				300,000,000 ordinary shares of Rs 10 each				3,000,000		3,000,000		3,000,000		3,000,000		3,000,000		3,000,000

				Issued, subscribed and paid-up capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938

				REVENUE RESERVES				1,705,296		1,053,393		1,149,742		1,584,249		1,084,476		707,885

				SHAREHOLDERS' EQUITY				4,260,234		3,608,331		3,704,680		4,139,187		3,639,414		3,262,823

				DEFERRED TAXATION				1,109,847		836,939		809,109		845,004		724,673		624,475

				DEFERRED LIABILITIES				- 0		739,133		489,503		- 0

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				COMMITMENTS AND CONTINGENCIES

				PROFIT & LOSS ACCOUNT

				For the Year Ended December 31, 2006

								2009		2008		2007		2006		2005		2004		2003

				GROSS SALES				57,544,309		49,053,928		40,889,275		35,715,451		30,615,062		25,452,634		22,572,247

				Excise Duties				27,654,345		23,351,734		19,311,946		16,991,172		14,758,558		12,466,912

				Sales tax				8,223,439		6,829,699		5,534,452		4,833,285		4,103,324		3,413,146

				Sales (net of sales tax)				21,666,525		18,872,495		16,042,877		13,890,994		11,753,180		9,572,576

				Cost of sales				13,442,066		11,595,736		9,527,306		8,357,474		7,223,576		6,089,955

				GROSS PROFIT				8,224,459		7,276,759		6,515,571		5,533,520		4,529,604		3,482,621

				Marketing and distribution expenses				2,246,014		1,933,364		1,795,793		1,816,198		1,578,656		1,442,356

				Administration expenses				1,100,814		928,358		736,147		644,981		573,285		595,637

				Other income				226,499		60,551		71,756		20,686		8,100		14,590

				Other expenses				514,665		615,458		335,763		251,932		304,462		381,914

				OPERATING PROFIT				4,589,465		3,860,130		3,719,624		2,841,095		2,081,301		1,077,304

				Finance income				102,826		59,600		30,878		47,402		26,317		- 0		706,650

				Finance cost				43,802		26,013		25,928		27,824		25,554		21,265

				PROFIT BEFORE TAXATION				4,648,489		3,893,717		3,724,574		2,860,673		2,082,064		1,056,039		614,695

				Tax charge				1,626,083		1,361,422		1,304,367		955,685		760,145		390,812		293,614

				PROFIT AFTER TAXATION				3,022,406		2,532,295		2,420,207		1,904,988		1,321,919		665,227		321,081

				Earnings per share (basic and diluted)				11.83		9.91		9.47		7.46		5.17		2.60

				Depreciation				656,764		594,843		537,851		482,186		426,887		390,210		343,940
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Operating Profit

Profit After Tax

Gross, Operating and After Tax Profit (Rs. million)
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				Statement of Revenue Generated & Distributed

						2009				2008				2007				2006				2005

				Generation

				Revenue Generated		57,544				49,054				40,889				35,715				30,615

														40,889				35,715				30,615

				Distribution

				Government Levies		37,863				31,872				26,476				23,036				19,217

				Employees		2,428				2,223				1,836				1,652				1,281

				Materials and Services						8,989				7,402				6,291				6,021

				Profit after Tax		3,022				2,532				2,420				1,905				1,322

				Others						3,438				2,755				2,831				2,774

						43,313				49,054				40,889				35,715				30,615

				Statement of Value Added & Distributed

						2009				2008

				Value Addition (Rs. mn)

				Gross Revenues		57,874				49,174

				Material, Services and Other Costs		13,762				12,075

				Value added		44,111				37,099

				Value Distribution (Rs. mn)

								%				%

				Employee Renumeration		2,428		5.50		2,223		5.99

				Government Levies		37,863		85.83		31,872		85.91

				Dividends		2,440		5.53		2,466		6.65

				Finance Cost		44		0.10		26		0.07

				Corporate Social Responsibility		28		0.06		15		0.04

				Retained within Business		1,309		2.97		497		1.34

						44,111		100.00		37,099		100.00
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																		2009				2008

																		Rs '000				Rs '000

		7.		Cost of sales

				Raw material consumed

				Opening stock of raw materials and work in process														3,574,582				3,515,552

				Raw material purchases and expenses - note 7.1														11,303,861				8,191,470

				Closing stock of raw materials and work in process														(4,915,788)				(3,574,582)

																		9,962,655				8,132,440

				Government taxes and levies

				Customs duty and surcharges

				Provincial and municipal taxes and other duties

				Excise duty on royalty

																		-				-

																		9,962,655				8,132,440

				Royalty														331,902				306,162

				Production overheads

				Salaries, wages and benefits

				Stores, spares and machine repairs														405,709				375,347

				Fuel and power														243,909				203,205

				Insurance														22,091				18,673

				Repairs and maintenance														92,755				83,890

				Postage, telephone and stationery														10,189				9,301

				Information technology														60,760				67,845

				Depreciation

				Stock written off														3,225				14,409

				Provision for stock														20,533				-

				Stores and spares written off														10,002				5,117

				Sundries														43,860				24,150

																		913,033				801,937

				Cost of goods manufactured														11,207,590				9,240,539

				Cost of finished goods

				Opening stock														484,481				482,629

				Closing stock														(849,579)				(484,481)

																		(365,098)				(1,852)

				Cost of sales														10,842,492				9,238,687										-

		7.1		Raw material purchases and expenses

				Materials														10,954,093				7,936,445

				Salaries, wages and benefits

				Stores, spares and machine repairs														158,645				111,896

				Fuel and power														102,131				75,374

				Property rentals														30,677				26,190

				Insurance														2,511				3,109

				Repairs and maintenance														1,110				701

				Postage, telephone and stationery														5,199				4,235

				Depreciation

				Sundries														49,495				33,520

																		11,303,861				8,191,470

		-14-

																		2009				2008

																		Rs '000				Rs '000

		8.		Selling and distribution expenses

				Salaries, wages and benefits																												-

				Selling expenses														1,503,693				1,249,080

				Freight														206,820				199,655

				Repairs and maintenance														73,245				72,543

				Postage, telephone and stationery														7,401				8,032

				Travelling														32,905				44,843

				Property rentals														7,717				8,784

				Insurance														7,579				7,577

				Stock written off														351				677

				Depreciation

																		1,839,711				1,591,191

		9.		Administrative expenses

				Salaries, wages and benefits

				Fuel and power														12,802				10,126

				Property rentals														83,547				40,126

				Insurance														4,069				2,990

				Repairs and maintenance														40,731				40,743

				Postage, telephone and stationery														13,922				16,145

				Legal and professional charges														14,494				13,998

				Donations - note 9.1

				Information technology														135,568				105,541

				Travelling														61,042				81,893

				Depreciation

				Directors' fee														150				170

				Auditor's remuneration and expenses - note 9.2														7,090				5,403

				Sundries														48,117				43,098

																		421,532				360,233

		9.1		None of the directors and their spouses had any interest in any of the donees during the year.

																		2009				2008

																		Rs '000				Rs '000

		9.2		Auditor's remuneration and expenses include:

				- Statutory audit fee														1,070				950

				- Group reporting, special certifications, audit of consolidated

				accounts, staff retirement benefit funds and review of half

				yearly accounts														2,410				2,330

				- Tax services														3,276				1,837

				- Out-of-pocket expenses														334				286

																		7,090				5,403

		10.		Other operating income

				Gain on disposal of operating fixed assets

				Income from associated company

				Insurance claim for Evacuee trust damages

				Insurance refund and material claim

				Foreign exchange gain

				Miscellaneous

																		-				-

		-15-

																		2009				2008

																		Rs '000				Rs '000

		11.		Other operating expenses

				Workers' Profit Participation Fund														249,650				209,115

				Workers' Welfare Fund														94,867				79,464

				Bank charges and fees														34,317				27,311

				Head Office relocation expenses														123,583				18,602

				Restructuring cost														5,322				267,326

				Receivable from BAT Bangladesh written off														6,284				-

				Foreign exchange loss														480				-

				Operating fixed assets and capital work in progress written off														-				13,640

				Interest on Workers' Profit Participation Fund														162				-

																		514,665				615,458

														Total				13,618,400		-		11,805,569

																				-
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		Summary of Cash Flow Statement

		(Rs. million)		2009				2008				2007				2006				2005				2004

		Cash flow from Operating Activities		2,545				4,316				3,546				1,711				2,273				1,638

		Cash flow from Investing Activities		(860)				(978)				(1,151)				(1,201)				(674)				(560)

		Cash flow from Financing Activities		(2,435)				(2,969)				(2,036)				(1,398)				(985)				(748)

		Net Change in Cash and Cash Equivalents		(750)				369				358				(887)				614				330

		Beginning Cash and Cash Equivalents		(503)				(872)				(1,230)				(343)				(957)				(1,287)

		Ending Cash and Cash Equivalents		(1,253)				(503)				(872)				(1,230)				(343)				(957)

		Cash and Cash Equivalents comprise

		Cash and Bank Balances		48				69				167				63				58				39

		Short Term Borrowings		(1,301)				(572)				(1,039)				(1,293)				(401)				(997)

				(1,253)				(503)				(872)				(1,230)				(343)				(958)





		

		Quarterly Results 2008 & 2009

						2008																2009

		(Rs. million)				1Q				2Q				3Q				4Q				1Q				2Q				3Q				4Q

		Balance Sheet

		Non Current Assets

		Property Plant And Equipment				5,289				5,412				5,436				5,600				5,490				5,550				5,646				5,952

		Investment in Subsidiary Company at Cost				5				5				5				5				5				5				5				5

		Long Term Loans				12				11				10				9				8				10				9				7

		Long Term Deposits and Prepayments				13				13				8				41				26				18				22				20

		Current Assets

		Stocks in trade				3,457				2,476				4,710				4,059				3,668				2,641				6,528				5,765

		Stores and spares				190				235				234				191				202				266				255				218

		Trade debts				2				2				3				3				3				6				2				2

		Loans,advances, short term prepayments and other receivables				357				293				269				418				507				405				270				209

		Short Term Deposits				655				282				- 0				- 0				1,127				1,533

		Cash and bank balances				295				275				184				69				216				160				386				48

						4,956		- 0		3,563		- 0		5,400		- 0		4,740				5,723		- 0		5,011		- 0		7,441		- 0		6,243

		CURRENT LIABILITIES

		Trade and other payables				4,916				3,213				4,567				4,325				4,495				3,625				5,631				5,037

		Accrued interest / mark-up				12				3				10				10				8				- 0				8				28

		Short term finances				86				3				520				572				236								729				1,301

		Income tax payable				441				632				564				303				448				812				818				491

						5,455		- 0		3,851		- 0		5,661		- 0		5,211				5,187		- 0		4,437		- 0		7,186		- 0		6,857

		Net Current Assets / (Liabilites)				(499)		0		(288)		0		(261)		0		(471)				536		- 0		574		- 0		255		- 0		(614)

		Non Current Liabilites

		Retirement Benefits				- 0				- 0				- 0				739				789				739				739				- 0

		Deferred Taxation				965				986				1,048				837				814				810				801				1,110

						965		- 0		986		- 0		1,048		- 0		1,576				1,603		- 0		1,549		- 0		1,540		- 0		1,110

		Net Assets				3,855		- 0		4,167		- 0		4,150		- 0		3,608				4,462		- 0		4,608		- 0		4,397		- 0		4,260

		Share Capital & Reserves

		Share Capital				2,555				2,555				2,555				2,555				2,555				2,555				2,555				2,555

		Revenue Reserves				1,300				1,612				1,595				1,053				1,907				2,053				1,842				1,705

						3,855		- 0		4,167		- 0		4,150		- 0		3,608				4,462		- 0		4,608		- 0		4,397		- 0		4,260

						2008																2009

		Profit & Loss Account				1Q				2Q				3Q				4Q				1Q				2Q				3Q				4Q

		Gross Turnover				11,835				12,643				11,045				13,531				14,047				16,616				11,540				15,341

		Excise Duties				5,691				6,070				5,239				6,352				6,573				7,752				5,790				7,539

		Sales tax				1,602				1,712				1,580				1,936				2,010				2,368				1,650				2,195

		Net Turnover				4,542				4,861				4,226				5,243				5,464				6,496				4,100				5,607

		Cost of sales				2,629				2,964				2,588				3,415				3,378				3,823				2,545				3,696

		Gross Profit				1,914				1,897				1,638				1,828				2,086				2,673				1,554				1,911

		Selling and distribution expenses				318				431				485				699				431				514				440				861

		Administration expenses				205				245				299				179				234				289				325				253

		Other operating income				- 0				17				15				29				3				36				21				166

		Other operating expenses				109				104				117				285				108				167				66				174

						632		- 0		797		- 0		916		- 0		1,193				776		- 0		1,006		- 0		852		- 0		1,454

		Operating profit				1,282				1,134				752				692				1,316				1,739				744				790

		Finance income				3				33				14				10				10				68				20				5

		Finance cost				10				- 0				7				9				8				1				8				27

		Finance (cost)/income - net				(7)				33				7				1				2				67				12				(22)

		Profit before taxation				1,275				1,167				759				693				1,318				1,806				756				768

		Taxation				446				408				265				242				464				626				264				272

		Profit for the year				829				759				494				450				854				1,180				492				496





		

		Financial Calendar

		2009

		1st Quarter Results issued on				22-Apr-09

		2nd Quarter Results issued on				21-Aug-09

		3rd Quarter Results issued on				20-Oct-09

		63rd Annual Report issued on				12-Mar-10

		63rd Annual General Meeting scheduled for				20-Apr-10

		2008

		1st Quarter Results issued on				24-Apr-08

		2nd Quarter Results issued on				19-Aug-08

		3rd Quarter Results issued on				21-Oct-08

		62nd Annual Report issued on				20-Mar-09

		62nd Annual General Meeting scheduled for				23-Apr-09
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		INVESTOR INFORMATION				2009		2008		2007		2006		2005

		Current Ratio				0.91		0.91		0.96		1.11		1.15

		Gross Profit Ratio		%		14.29		14.83		15.93		15.49		14.80

		Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32

		Return on Assets		%		56.28		48.84		48.37		38.22		30.29

		Return on Equity		%		70.94		70.18		65.33		46.02		36.32

		Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17

		Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91

		Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06

		Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84

		Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

		Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11

		Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48

		Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33

		Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56

		Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70

		Current Ratio		2005		2006		2007		2008		2009

				1.15		1.11		0.96		0.91		0.91
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Ver Anlysis

		Vertical Analysis

		Balance Sheet

										(Rs. '000)

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				51		47.67		51.86		52.45		53.87		48.68

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				0		0.06		0.06		0.05		0.05		0.04

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				0		0.22		0.21		0.13		0.09		0.06

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				0		0.14		0.10		0.13		0.40		0.16

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				44		47.45		43.40		40.69		39.05		47.15

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				2		1.57		1.60		1.43		1.83		1.79

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				0		0.04		0.03		0.02		0.03		0.01

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				0		0.41		0.14		0.39		0.63		0.40

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				1		0.40		0.83		0.66		1.02		0.59

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				2		1.32		1.06		2.34		2.37		0.72

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				1		0.72		0.72		1.70		0.67		0.39

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				49		51.91		47.78		47.23		45.60		51.06

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100.00		100.00		100.00		100.00		100.00

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				36.37		32.06		29.25		26.00		24.58		20.90

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				10.08		13.61		18.14		11.70		10.13		13.95

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		4.98		7.11		0.00

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				8.89		9.09		9.67		8.23		8.05		9.08

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				29.27		31.57		25.33		36.11		41.60		41.20

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				0.07		0.14		0.13		0.09		0.10		0.23

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				14.19		5.03		14.81		10.57		5.51		10.64

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				1.13		8.50		2.68		2.32		2.92		4.01

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				44.66		45.23		42.94		49.08		50.13		56.08

		Total Equity and Liabilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100		100		100		100		100

		Vertical Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439

		Net Turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		100		100		100		100		100

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				63.62		61.46		60.16		59.39		61.44		62.04

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				36.38		38.54		39.84		40.61		38.56		37.96

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				15.07		13.43		13.07		11.19		10.24		10.37

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				6.22		4.88		4.64		4.59		4.92		5.08

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				0.15		0.07		0.15		0.45		0.32		1.05

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				3.99		2.59		1.81		2.09		3.26		2.38

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				11.25		17.71		20.45		23.19		20.45		21.18

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				0.00		0.22		0.34		0.19		0.32		0.47

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				0.22		0.22		0.20		0.16		0.14		0.20

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				11.03		17.71		20.59		23.22		20.63		21.45

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				4.08		6.47		6.88		8.13		7.21		7.51

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				6.95		11.25		13.71		15.09		13.42		13.95





Hor Anlysis

		Horizontal Analysis

		Balance Sheet

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				100		6.56		19.25		13.80		8.64		6.29

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				100		- 0		- 0		- 0		- 0		- 0

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				100		8.93		4.94		(32.94)		(26.12)		(20.92)

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				100		156.37		(25.88)		54.62		216.10		(51.63)

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				100		23.00		0.26		5.47		1.52		42.04

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				100		3.10		11.80		0.55		35.42		14.54

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				100		(76.82)		(16.86)		(0.83)		11.74		(36.83)

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				100		1.25		(62.65)		216.10		70.86		(26.27)

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				100		(11.15)		125.83		(10.17)		62.94		(31.44)

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				100		(12.03)		(11.86)		148.91		7.30		(64.27)

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				100		46.96		9.16		165.04		(58.50)		(30.79)

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				100		20.42		0.89		11.23		2.12		31.70

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				100		- 0		- 0		- 0		- 0		- 0

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				100		53.20		46.08		(27.43)		(8.38)		61.89

						3,262,823		3,639,414		4,139,187		3,704,680		3,608,331		4,260,234

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		100		51.00		(100)

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				100		16.05		16.60		(4.25)		3.44		32.61

						624,475		724,673		845,004		1,298,612		1,576,072		1,109,847

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				100		22.35		(12.07)		60.39		21.88		16.48

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				100		116.45		1.87		(24.42)		23.25		167.13

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				100		(59.80)		222.75		(19.69)		(44.88)		127.26

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				100		751.01		(65.48)		(2.55)		33.12		61.89

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				100		14.88		4.05		28.60		8.04		31.59

		Total Equity and Libilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

		Horizontal Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309				100		20.28		16.66		14.49		19.97		17.31

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345				100		18.38		15.13		13.66		20.92		18.43

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439				100		20.22		17.79		14.51		23.40		20.41

		Net Turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		22.78		18.19		15.49		17.64		14.80

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				100		18.61		15.70		14.00		21.71		15.92

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				100		30.06		22.16		17.75		11.68		13.02

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				100		9.45		15.05		(1.12)		7.66		16.17

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				100		(3.75)		12.51		14.13		26.11		18.58

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				100		(44.48)		155.38		246.88		(15.62)		274.06

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				100		(20.28)		(17.25)		33.28		83.30		(16.38)

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				100		93.20		36.51		30.92		3.78		18.89

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				- 0		100		80.12		(34.86)		93.02		72.53

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				100		20.17		8.88		(6.81)		0.33		68.39

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				100		97.16		37.40		30.20		4.54		19.38

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				100		94.50		25.72		36.49		4.37		19.44

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				100		98.72		44.11		27.05		4.63		19.35

		Earnings per Share - basic and diluted (Rupees)				2.6		5.17		7.46		9.47		9.91		11.83				100		98.85		44.29		26.94		4.65		19.37





Balance Sheet

		

				PROFIT & LOSS				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Volume		Million Sticks		41,183		41,469		37,188		34,549		30,620		26,846		24,861		24,364		27,103

				Gross Turnover		Rs  million		57,544		49,054		40,889		35,715		30,615		25,453		22,572		20,556		19,880

				Excise &  Sales Tax		Rs  million		35,878		30,181		24,846		21,824		18,862		15,880		13,849		12,570		11,968

				Net Turnover		Rs  million		21,667		18,872		16,043		13,891		11,753		9,573		8,723		7,986		7,912

				Gross Profit		Rs  million		8,224		7,277		6,516		5,534		4,530		3,483		2,872		2,505		1,983

				Operating Profit		Rs  million		4,589		3,860		3,720		2,841		2,081		1,077		1,010		952		643

				Profit Before Tax		Rs  million		4,648		3,894		3,725		2,861		2,082		1,056		615		730		352

				Profit After Tax		Rs  million		3,022		2,532		2,420		1,905		1,322		665		321		420		354

				EBITDA		Rs  million		5,246		4,455		4,257		3,323		2,508		1,468		1,051

				Dividends		Rs  million		2,440		2,466		2,529		1,405		946		511		- 0		204		- 0

				BALANCE SHEET				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Paid up capital		Rs  million		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555

				Shareholders' Funds		Rs  million		4,260		3,608		3,705		4,139		3,639		3,263		2,853		2,788		2,572

				Reserves		Rs  million		1,705		1,053		1,150		1,584		1,084		708		554		233		17

				Property, Plant & Equipment		Rs  million		5,952		5,600		5,154		4,529		3,798		3,564		3,411		3,013		2,815

				Net Current Assets /(Liabilities)		Rs  million		(614)		(471)		(182)		423		532		297		40		65		(58)

				Capital Employed		Rs  million		5,370		5,184		5,003		4,984		4,364		3,887		3,479		3,108		2,942

				Capital Expenditure during the year		Rs  million		1,045		1,073		1,191		1,238		717		598		854		523		713

				Long Term / Deferred Liabilities		Rs  million		1,110		1,576		1,299		845		725		624		371		321		370

				INVESTOR INFORMATION				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Gross profit ratio		%		14.29		14.83		15.93		15.49		14.80		13.68		12.7		12.2		10.0

				Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17		2.60		1.3		1.7		1.38

				EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19		5.77		4.65

				Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91		1.98		5.9		5.4		5.2

				Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06		7.14		6.6		6.8		7.1

				Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84		3.62		3.1		3.1		2.9

				Break-up value per share		Rs		16.67		14.12		14.50		16.20		14.24		12.77		12.2		10.9		10.07

				Market value per share at year end		Rs		105		106.30		155.50		72.00		68.95		61.50		27.0		23.8		10.50

				Highest Market value per share during the year		Rs		117		161.00		198.30		80.00		77.00		61.50		39.0		32.4		12.40

				Lowest Market value per share during the year		Rs		52.9		106.30		74.50		60.45		47.55		46.40		19.5		10.3		9.25

				Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33		23.62		21.4		14.5		7.6

				Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70		2.00		- 0		0.8		- 0

				Dividend yield ratio		%		9.10		9.08		6.37		7.64		5.37		3.25		- 0		3.4		- 0

				Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56		76.82		- 0		48.5		- 0

				Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29		17.11		9.2		13.5		12.0

				Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11		0.31		0.5		0.6		0.9

				Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

				Current Ratio				0.91		0.91		0.96		1.11		1.15		1.09		1.0		1.0		1.0

										41%

				Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48		50.66		7.7		4.7		2.5

				Govt levies as a percentage of turnover		%		65.80		64.97		64.75		64.50		64.84		64.02		64.0		63.1		64.6

				Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32		2.61

				Return on Equity		%		70.94		70.18		65.33		46.02		36.32		20.39		- 0		- 0		0.0

				Creditor Turnover				8.03		7.83		7.98		8.39		5.10		4.65

				Operating Cycle				157		128		153		166		191		184		- 0		- 0		0.0

				Dividend Cover Ratio				1.24		1.03		0.96		1.36		1.40		1.30		- 0		2.1		0.0

				GOVERNMENT LEVIES						2008		2007		2006		2005		2004		2003		2002		2001

				Customs, Excise Duties & Sales Tax		Rs  million		36,367		30,525		25,213		22,069		19,129		16,086		14,322		12,861		12,726

				Local Taxes and Other Duties		Rs  million		105		101		94		87		87		71		75		76		82

				Income Tax		Rs  million		1,391		1,246		1,169		880		634		137		44		40		40

				Total Government Levies				37,863		31,872		26,476		23,036		19,850		16,294		14,441		12,977

				Creditors for Creditor Turnover				1,673,458		1,480,990		1,194,440		995,619		1,416,138		1,310,079

				Debtor Turnover (Net Sales)				34,171		18,400		17,137		14,844		10,579		2,038

				Quick Ratio				0.07		0.13		0.13		0.10		0.10		0.11

				BALANCE SHEET				2009		2008		2007		2006		2005		2004

				PROPERTY PLANT AND EQUIPMENT				5,952,108		5,599,758		5,154,326		4,529,366		3,798,190		3,564,407

				INVESTMENT IN SUBSIDIARY COMPANY AT COST				5,000		5,000		5,000		5,000		5,000		5,000

				LONG TERM LOANS				7,310		9,244		12,513		18,660		17,782		16,324

				LONG TERM DEPOSITS AND PREPAYMENTS				19,915		41,172		13,025		8,424		11,365		4,433

				CURRENT ASSETS

				Stocks				5,765,367		4,059,063		3,998,181		3,790,853		3,780,931		3,074,052

				Stores and spares				218,375		190,646		140,777		140,008		125,232		121,464

				Trade debts				1,684		2,666		2,386		2,406		2,894		12,486

				Loans and advances				48,598		65,917		38,580		12,205		32,676		32,273

				Prepayments				72,483		105,728		64,887		72,235		31,987		36,003

				Other receivables				88,147		246,675		229,891		92,360		104,791		119,126

				Cash and bank balances				47,874		69,172		166,666		62,883		57,605		39,197

								6,242,528		4,739,867		4,641,368		4,172,950		4,136,116		3,434,601

				LESS: CURRENT LIABILITIES

				Trade and other payables				5,037,469		4,324,704		3,548,237		2,212,241		2,515,824		2,056,298

				Interest accrued				27,659		10,354		8,401		11,115		10,911		5,041

				Short term finances				1,300,837		572,397		1,038,550		1,293,141		400,662		996,579

				Interim dividend payable								- 0

				Income tax payable				490,815		303,183		227,752		233,712		676,969		79,549

								6,856,780		5,210,638		4,822,940		3,750,209		3,604,366		3,137,467

				NET CURRENT ASSETS				(614,252)		(470,771)		(181,572)		422,741		531,750		297,134

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				FINANCED BY:

				SHARE CAPITAL

				Authorised capital

				300,000,000 ordinary shares of Rs 10 each				3,000,000		3,000,000		3,000,000		3,000,000		3,000,000		3,000,000

				Issued, subscribed and paid-up capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938

				REVENUE RESERVES				1,705,296		1,053,393		1,149,742		1,584,249		1,084,476		707,885

				SHAREHOLDERS' EQUITY				4,260,234		3,608,331		3,704,680		4,139,187		3,639,414		3,262,823

				DEFERRED TAXATION				1,109,847		836,939		809,109		845,004		724,673		624,475

				DEFERRED LIABILITIES				- 0		739,133		489,503		- 0

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				COMMITMENTS AND CONTINGENCIES

				PROFIT & LOSS ACCOUNT				2009		2008		2007		2006		2005		2004		2003

				GROSS SALES				57,544,309		49,053,928		40,889,275		35,715,451		30,615,062		25,452,634		22,572,247

				Excise Duties				27,654,345		23,351,734		19,311,946		16,991,172		14,758,558		12,466,912

				Sales tax				8,223,439		6,829,699		5,534,452		4,833,285		4,103,324		3,413,146

				Sales (net of sales tax)				21,666,525		18,872,495		16,042,877		13,890,994		11,753,180		9,572,576

				Cost of sales				13,442,066		11,595,736		9,527,306		8,357,474		7,223,576		6,089,955

				GROSS PROFIT				8,224,459		7,276,759		6,515,571		5,533,520		4,529,604		3,482,621

				Marketing and distribution expenses				2,246,014		1,933,364		1,795,793		1,816,198		1,578,656		1,442,356

				Administration expenses				1,100,814		928,358		736,147		644,981		573,285		595,637

				Other income				226,499		60,551		71,756		20,686		8,100		14,590

				Other expenses				514,665		615,458		335,763		251,932		304,462		381,914

				OPERATING PROFIT				4,589,465		3,860,130		3,719,624		2,841,095		2,081,301		1,077,304

				Finance income				102,826		59,600		30,878		47,402		26,317		- 0		706,650

				Finance cost				43,802		26,013		25,928		27,824		25,554		21,265

				PROFIT BEFORE TAXATION				4,648,489		3,893,717		3,724,574		2,860,673		2,082,064		1,056,039		614,695

				Tax charge				1,626,083		1,361,422		1,304,367		955,685		760,145		390,812		293,614

				PROFIT AFTER TAXATION				3,022,406		2,532,295		2,420,207		1,904,988		1,321,919		665,227		321,081

				Earnings per share (basic and diluted)				11.83		9.91		9.47		7.46		5.17		2.60

				Depreciation				656,764		594,843		537,851		482,186		426,887		390,210		343,940
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		2009		9.0951449073
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Earnings per Share and Dividend Yield

11.8296647512

9.9113755402

9.4726646039

7.456102653
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				PROFIT & LOSS				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Volume		Million Sticks		41,183		41,469		37,188		34,549		30,620		26,846		24,861		24,364		27,103

				Gross Turnover		Rs  million		57,544		49,054		40,889		35,715		30,615		25,453		22,572		20,556		19,880

				Excise &  Sales Tax		Rs  million		35,878		30,181		24,846		21,824		18,862		15,880		13,849		12,570		11,968

				Net Turnover		Rs  million		21,667		18,872		16,043		13,891		11,753		9,573		8,723		7,986		7,912

				Gross Profit		Rs  million		8,224		7,277		6,516		5,534		4,530		3,483		2,872		2,505		1,983

				Operating Profit		Rs  million		4,589		3,860		3,720		2,841		2,081		1,077		1,010		952		643

				Profit Before Tax		Rs  million		4,648		3,894		3,725		2,861		2,082		1,056		615		730		352

				Profit After Tax		Rs  million		3,022		2,532		2,420		1,905		1,322		665		321		420		354

				EBITDA		Rs  million		5,246		4,455		4,257		3,323		2,508		1,468		1,051

				Dividends		Rs  million		2,440		2,466		2,529		1,405		946		511		- 0		204		- 0

				BALANCE SHEET				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Paid up capital		Rs  million		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555

				Shareholders' Funds		Rs  million		4,260		3,608		3,705		4,139		3,639		3,263		2,853		2,788		2,572

				Reserves		Rs  million		1,705		1,053		1,150		1,584		1,084		708		554		233		17

				Property, Plant & Equipment		Rs  million		5,952		5,600		5,154		4,529		3,798		3,564		3,411		3,013		2,815

				Net Current Assets /(Liabilities)		Rs  million		(614)		(471)		(182)		423		532		297		40		65		(58)

				Capital Employed		Rs  million		5,370		5,184		5,003		4,984		4,364		3,887		3,479		3,108		2,942

				Capital Expenditure during the year		Rs  million		1,045		1,073		1,191		1,238		717		598		854		523		713

				Long Term / Deferred Liabilities		Rs  million		1,110		1,576		1,299		845		725		624		371		321		370

				INVESTOR INFORMATION				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Gross profit ratio		%		14.29		14.83		15.93		15.49		14.80		13.68		12.7		12.2		10.0

				Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17		2.60		1.3		1.7		1.38

				EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19		5.77		4.65

				Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91		1.98		5.9		5.4		5.2

				Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06		7.14		6.6		6.8		7.1

				Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84		3.62		3.1		3.1		2.9

				Break-up value per share		Rs		16.67		14.12		14.50		16.20		14.24		12.77		12.2		10.9		10.07

				Market value per share at year end		Rs		105		106.30		155.50		72.00		68.95		61.50		27.0		23.8		10.50

				Highest Market value per share during the year		Rs		117		161.00		198.30		80.00		77.00		61.50		39.0		32.4		12.40

				Lowest Market value per share during the year		Rs		52.9		106.30		74.50		60.45		47.55		46.40		19.5		10.3		9.25

				Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33		23.62		21.4		14.5		7.6

				Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70		2.00		- 0		0.8		- 0

				Dividend yield ratio		%		9.10		9.08		6.37		7.64		5.37		3.25		- 0		3.4		- 0

				Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56		76.82		- 0		48.5		- 0

				Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29		17.11		9.2		13.5		12.0

				Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11		0.31		0.5		0.6		0.9

				Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

				Current Ratio				0.91		0.91		0.96		1.11		1.15		1.09		1.0		1.0		1.0

										41%

				Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48		50.66		7.7		4.7		2.5

				Govt levies as a percentage of turnover		%		65.80		64.97		64.75		64.50		64.84		64.02		64.0		63.1		64.6

				Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32		2.61

				Return on Equity		%		70.94		70.18		65.33		46.02		36.32		20.39		- 0		- 0		0.0

				Creditor Turnover				8.03		7.83		7.98		8.39		5.10		4.65

				Operating Cycle				157		128		153		166		191		184		- 0		- 0		0.0

				Dividend Cover Ratio				1.24		1.03		0.96		1.36		1.40		1.30		- 0		2.1		0.0

				GOVERNMENT LEVIES						2008		2007		2006		2005		2004		2003		2002		2001

				Customs, Excise Duties & Sales Tax		Rs  million		36,367		30,525		25,213		22,069		19,129		16,086		14,322		12,861		12,726

				Local Taxes and Other Duties		Rs  million		105		101		94		87		87		71		75		76		82

				Income Tax		Rs  million		1,391		1,246		1,169		880		634		137		44		40		40

				Total Government Levies				37,863		31,872		26,476		23,036		19,850		16,294		14,441		12,977

				Creditors for Creditor Turnover				1,673,458		1,480,990		1,194,440		995,619		1,416,138		1,310,079

				Debtor Turnover (Net Sales)				34,171		18,400		17,137		14,844		10,579		2,038

				Quick Ratio				0.07		0.13		0.13		0.10		0.10		0.11

				BALANCE SHEET

				As at December 31, 2007

								2009		2008		2007		2006		2005		2004

				PROPERTY PLANT AND EQUIPMENT				5,952,108		5,599,758		5,154,326		4,529,366		3,798,190		3,564,407

				INVESTMENT IN SUBSIDIARY COMPANY AT COST				5,000		5,000		5,000		5,000		5,000		5,000

				LONG TERM LOANS				7,310		9,244		12,513		18,660		17,782		16,324

				LONG TERM DEPOSITS AND PREPAYMENTS				19,915		41,172		13,025		8,424		11,365		4,433

				CURRENT ASSETS

				Stocks		92%		5,765,367		4,059,063		3,998,181		3,790,853		3,780,931		3,074,052										91%

				Stores and spares		3%		218,375		190,646		140,777		140,008		125,232		121,464										3%

				Trade debts		0%		1,684		2,666		2,386		2,406		2,894		12,486										0%

				Loans and advances		1%		48,598		65,917		38,580		12,205		32,676		32,273										1%

				Prepayments		1%		72,483		105,728		64,887		72,235		31,987		36,003										1%

				Other receivables		1%		88,147		246,675		229,891		92,360		104,791		119,126										3%

				Cash and bank balances		1%		47,874		69,172		166,666		62,883		57,605		39,197										1%

								6,242,528		4,739,867		4,641,368		4,172,950		4,136,116		3,434,601

				LESS: CURRENT LIABILITIES

				Trade and other payables				5,037,469		4,324,704		3,548,237		2,212,241		2,515,824		2,056,298

				Interest accrued				27,659		10,354		8,401		11,115		10,911		5,041

				Short term finances				1,300,837		572,397		1,038,550		1,293,141		400,662		996,579

				Interim dividend payable								- 0

				Income tax payable				490,815		303,183		227,752		233,712		676,969		79,549

								6,856,780		5,210,638		4,822,940		3,750,209		3,604,366		3,137,467

				NET CURRENT ASSETS				(614,252)		(470,771)		(181,572)		422,741		531,750		297,134

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				FINANCED BY:

				SHARE CAPITAL

				Authorised capital

				300,000,000 ordinary shares of Rs 10 each				3,000,000		3,000,000		3,000,000		3,000,000		3,000,000		3,000,000

				Issued, subscribed and paid-up capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938

				REVENUE RESERVES				1,705,296		1,053,393		1,149,742		1,584,249		1,084,476		707,885

				SHAREHOLDERS' EQUITY				4,260,234		3,608,331		3,704,680		4,139,187		3,639,414		3,262,823

				DEFERRED TAXATION				1,109,847		836,939		809,109		845,004		724,673		624,475

				DEFERRED LIABILITIES				- 0		739,133		489,503		- 0

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				COMMITMENTS AND CONTINGENCIES

				PROFIT & LOSS ACCOUNT

				For the Year Ended December 31, 2006

								2009		2008		2007		2006		2005		2004		2003

				GROSS SALES				57,544,309		49,053,928		40,889,275		35,715,451		30,615,062		25,452,634		22,572,247

				Excise Duties				27,654,345		23,351,734		19,311,946		16,991,172		14,758,558		12,466,912

				Sales tax				8,223,439		6,829,699		5,534,452		4,833,285		4,103,324		3,413,146

				Sales (net of sales tax)				21,666,525		18,872,495		16,042,877		13,890,994		11,753,180		9,572,576

				Cost of sales				13,442,066		11,595,736		9,527,306		8,357,474		7,223,576		6,089,955

				GROSS PROFIT				8,224,459		7,276,759		6,515,571		5,533,520		4,529,604		3,482,621

				Marketing and distribution expenses				2,246,014		1,933,364		1,795,793		1,816,198		1,578,656		1,442,356

				Administration expenses				1,100,814		928,358		736,147		644,981		573,285		595,637

				Other income				226,499		60,551		71,756		20,686		8,100		14,590

				Other expenses				514,665		615,458		335,763		251,932		304,462		381,914

				OPERATING PROFIT				4,589,465		3,860,130		3,719,624		2,841,095		2,081,301		1,077,304

				Finance income				102,826		59,600		30,878		47,402		26,317		- 0		706,650

				Finance cost				43,802		26,013		25,928		27,824		25,554		21,265

				PROFIT BEFORE TAXATION				4,648,489		3,893,717		3,724,574		2,860,673		2,082,064		1,056,039		614,695

				Tax charge				1,626,083		1,361,422		1,304,367		955,685		760,145		390,812		293,614

				PROFIT AFTER TAXATION				3,022,406		2,532,295		2,420,207		1,904,988		1,321,919		665,227		321,081

				Earnings per share (basic and diluted)				11.83		9.91		9.47		7.46		5.17		2.60

				Depreciation				656,764		594,843		537,851		482,186		426,887		390,210		343,940
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		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Gross Turnover (Rs. million)

57544.309

49053.928

40889.275

35715.451

30615.062



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Government Levies (Rs. million)

37862.931

31872

26476

23036

19850



		2009		2009		2009

		2008		2008		2008

		2007		2007		2007

		2006		2006		2006

		2005		2005		2005



Gross Profit

Operating Profit

Profit After Tax

Gross, Operating and After Tax Profit (Rs. million)

8224.459

4589.465

3022.406

7276.759

3860.13

2532.295

6515.571

3719.624

2420.207

5533.52

2841.095

1904.988

4529.604

2081.301

1321.919



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Volume(Sticks million)

41183

41469

37188

34549

30620



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Property, Plant and Equipment (Rs. million)

5952.108

5599.758

5154.326

4529.366

3798.19



		2009		9.0951449073

		2008		9.0796457244

		2007		6.3654268473

		2006		7.6375298978

		2005		5.3698970722



&A

Page &P

Earnings per Share (Rs.)

Dividend Yield (%)

Earnings per Share and Dividend Yield

11.8296647512

9.9113755402

9.4726646039

7.456102653

5.1739768245
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		INVESTOR INFORMATION				2009		2008		2007		2006		2005

		Gross Profit Ratio		%		14.29		14.83		15.93		15.49		14.80

		EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19

		Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91

		Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06

		Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84

		Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33

		Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70

		Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56

		Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29

		Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11

		Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

		Current Ratio				0.91		0.91		0.96		1.11		1.15

								41%

		Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32

		Return on Equity		%		70.94		70.18		65.33		46.02		36.32





Ver Anlysis

		Vertical Analysis

		Balance Sheet

										(Rs. '000)

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				51		47.67		51.86		52.45		53.87		48.68

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				0		0.06		0.06		0.05		0.05		0.04

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				0		0.22		0.21		0.13		0.09		0.06

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				0		0.14		0.10		0.13		0.40		0.16

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				44		47.45		43.40		40.69		39.05		47.15

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				2		1.57		1.60		1.43		1.83		1.79

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				0		0.04		0.03		0.02		0.03		0.01

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				0		0.41		0.14		0.39		0.63		0.40

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				1		0.40		0.83		0.66		1.02		0.59

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				2		1.32		1.06		2.34		2.37		0.72

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				1		0.72		0.72		1.70		0.67		0.39

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				49		51.91		47.78		47.23		45.60		51.06

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100.00		100.00		100.00		100.00		100.00

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				36.37		32.06		29.25		26.00		24.58		20.90

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				10.08		13.61		18.14		11.70		10.13		13.95

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		4.98		7.11		0.00

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				8.89		9.09		9.67		8.23		8.05		9.08

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				29.27		31.57		25.33		36.11		41.60		41.20

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				0.07		0.14		0.13		0.09		0.10		0.23

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				14.19		5.03		14.81		10.57		5.51		10.64

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				1.13		8.50		2.68		2.32		2.92		4.01

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				44.66		45.23		42.94		49.08		50.13		56.08

		Total Equity and Liabilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100		100		100		100		100

		Vertical Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439

		Net Turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		100		100		100		100		100

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				63.62		61.46		60.16		59.39		61.44		62.04

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				36.38		38.54		39.84		40.61		38.56		37.96

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				15.07		13.43		13.07		11.19		10.24		10.37

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				6.22		4.88		4.64		4.59		4.92		5.08

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				0.15		0.07		0.15		0.45		0.32		1.05

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				3.99		2.59		1.81		2.09		3.26		2.38

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				11.25		17.71		20.45		23.19		20.45		21.18

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				0.00		0.22		0.34		0.19		0.32		0.47

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				0.22		0.22		0.20		0.16		0.14		0.20

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				11.03		17.71		20.59		23.22		20.63		21.45

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				4.08		6.47		6.88		8.13		7.21		7.51

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				6.95		11.25		13.71		15.09		13.42		13.95





Hor Anlysis

		Horizontal Analysis

		Balance Sheet

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				100		6.56		19.25		13.80		8.64		6.29

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				100		- 0		- 0		- 0		- 0		- 0

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				100		8.93		4.94		(32.94)		(26.12)		(20.92)

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				100		156.37		(25.88)		54.62		216.10		(51.63)

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				100		23.00		0.26		5.47		1.52		42.04

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				100		3.10		11.80		0.55		35.42		14.54

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				100		(76.82)		(16.86)		(0.83)		11.74		(36.83)

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				100		1.25		(62.65)		216.10		70.86		(26.27)

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				100		(11.15)		125.83		(10.17)		62.94		(31.44)

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				100		(12.03)		(11.86)		148.91		7.30		(64.27)

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				100		46.96		9.16		165.04		(58.50)		(30.79)

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				100		20.42		0.89		11.23		2.12		31.70

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				100		- 0		- 0		- 0		- 0		- 0

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				100		53.20		46.08		(27.43)		(8.38)		61.89

						3,262,823		3,639,414		4,139,187		3,704,680		3,608,331		4,260,234

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		100		51.00		(100)

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				100		16.05		16.60		(4.25)		3.44		32.61

						624,475		724,673		845,004		1,298,612		1,576,072		1,109,847

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				100		22.35		(12.07)		60.39		21.88		16.48

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				100		116.45		1.87		(24.42)		23.25		167.13

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				100		(59.80)		222.75		(19.69)		(44.88)		127.26

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				100		751.01		(65.48)		(2.55)		33.12		61.89

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				100		14.88		4.05		28.60		8.04		31.59

		Total Equity and Libilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

		Horizontal Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309				100		20.28		16.66		14.49		19.97		17.31

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345				100		18.38		15.13		13.66		20.92		18.43

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439				100		20.22		17.79		14.51		23.40		20.41

		Net Turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		22.78		18.19		15.49		17.64		14.80

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				100		18.61		15.70		14.00		21.71		15.92

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				100		30.06		22.16		17.75		11.68		13.02

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				100		9.45		15.05		(1.12)		7.66		16.17

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				100		(3.75)		12.51		14.13		26.11		18.58

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				100		(44.48)		155.38		246.88		(15.62)		274.06

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				100		(20.28)		(17.25)		33.28		83.30		(16.38)

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				100		93.20		36.51		30.92		3.78		18.89

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				- 0		100		80.12		(34.86)		93.02		72.53

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				100		20.17		8.88		(6.81)		0.33		68.39

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				100		97.16		37.40		30.20		4.54		19.38

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				100		94.50		25.72		36.49		4.37		19.44

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				100		98.72		44.11		27.05		4.63		19.35

		Earnings per Share - basic and diluted (Rupees)				2.6		5.17		7.46		9.47		9.91		11.83				100		98.85		44.29		26.94		4.65		19.37





Balance Sheet

		

				PROFIT & LOSS				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Volume		Million Sticks		41,183		41,469		37,188		34,549		30,620		26,846		24,861		24,364		27,103

				Gross Turnover		Rs  million		57,544		49,054		40,889		35,715		30,615		25,453		22,572		20,556		19,880

				Excise &  Sales Tax		Rs  million		35,878		30,181		24,846		21,824		18,862		15,880		13,849		12,570		11,968

				Net Turnover		Rs  million		21,667		18,872		16,043		13,891		11,753		9,573		8,723		7,986		7,912

				Gross Profit		Rs  million		8,224		7,277		6,516		5,534		4,530		3,483		2,872		2,505		1,983

				Operating Profit		Rs  million		4,589		3,860		3,720		2,841		2,081		1,077		1,010		952		643

				Profit Before Tax		Rs  million		4,648		3,894		3,725		2,861		2,082		1,056		615		730		352

				Profit After Tax		Rs  million		3,022		2,532		2,420		1,905		1,322		665		321		420		354

				EBITDA		Rs  million		5,246		4,455		4,257		3,323		2,508		1,468		1,051

				Dividends		Rs  million		2,440		2,466		2,529		1,405		946		511		- 0		204		- 0

				BALANCE SHEET				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Paid up capital		Rs  million		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555

				Shareholders' Funds		Rs  million		4,260		3,608		3,705		4,139		3,639		3,263		2,853		2,788		2,572

				Reserves		Rs  million		1,705		1,053		1,150		1,584		1,084		708		554		233		17

				Property, Plant & Equipment		Rs  million		5,952		5,600		5,154		4,529		3,798		3,564		3,411		3,013		2,815

				Net Current Assets /(Liabilities)		Rs  million		(614)		(471)		(182)		423		532		297		40		65		(58)

				Capital Employed		Rs  million		5,370		5,184		5,003		4,984		4,364		3,887		3,479		3,108		2,942

				Capital Expenditure during the year		Rs  million		1,045		1,073		1,191		1,238		717		598		854		523		713

				Long Term / Deferred Liabilities		Rs  million		1,110		1,576		1,299		845		725		624		371		321		370

				INVESTOR INFORMATION				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Gross profit ratio		%		14.29		14.83		15.93		15.49		14.80		13.68		12.7		12.2		10.0

				Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17		2.60		1.3		1.7		1.38

				EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19		5.77		4.65

				Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91		1.98		5.9		5.4		5.2

				Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06		7.14		6.6		6.8		7.1

				Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84		3.62		3.1		3.1		2.9

				Break-up value per share		Rs		16.67		14.12		14.50		16.20		14.24		12.77		12.2		10.9		10.07

				Market value per share at year end		Rs		105		106.30		155.50		72.00		68.95		61.50		27.0		23.8		10.50

				Highest Market value per share during the year		Rs		117		161.00		198.30		80.00		77.00		61.50		39.0		32.4		12.40

				Lowest Market value per share during the year		Rs		52.9		106.30		74.50		60.45		47.55		46.40		19.5		10.3		9.25

				Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33		23.62		21.4		14.5		7.6

				Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70		2.00		- 0		0.8		- 0

				Dividend yield ratio		%		9.10		9.08		6.37		7.64		5.37		3.25		- 0		3.4		- 0

				Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56		76.82		- 0		48.5		- 0

				Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29		17.11		9.2		13.5		12.0

				Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11		0.31		0.5		0.6		0.9

				Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

				Current Ratio				0.91		0.91		0.96		1.11		1.15		1.09		1.0		1.0		1.0

										41%

				Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48		50.66		7.7		4.7		2.5

				Govt levies as a percentage of turnover		%		65.80		64.97		64.75		64.50		64.84		64.02		64.0		63.1		64.6

				Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32		2.61

				Return on Equity		%		70.94		70.18		65.33		46.02		36.32		20.39		- 0		- 0		0.0

				Creditor Turnover				8.03		7.83		7.98		8.39		5.10		4.65

				Operating Cycle				157		128		153		166		191		184		- 0		- 0		0.0

				Dividend Cover Ratio				1.24		1.03		0.96		1.36		1.40		1.30		- 0		2.1		0.0

				GOVERNMENT LEVIES						2008		2007		2006		2005		2004		2003		2002		2001

				Customs, Excise Duties & Sales Tax		Rs  million		36,367		30,525		25,213		22,069		19,129		16,086		14,322		12,861		12,726

				Local Taxes and Other Duties		Rs  million		105		101		94		87		87		71		75		76		82

				Income Tax		Rs  million		1,391		1,246		1,169		880		634		137		44		40		40

				Total Government Levies				37,863		31,872		26,476		23,036		19,850		16,294		14,441		12,977

				Creditors for Creditor Turnover				1,673,458		1,480,990		1,194,440		995,619		1,416,138		1,310,079

				Debtor Turnover (Net Sales)				34,171		18,400		17,137		14,844		10,579		2,038

				Quick Ratio				0.07		0.13		0.13		0.10		0.10		0.11

				BALANCE SHEET				2009		2008		2007		2006		2005		2004

				PROPERTY PLANT AND EQUIPMENT				5,952,108		5,599,758		5,154,326		4,529,366		3,798,190		3,564,407

				INVESTMENT IN SUBSIDIARY COMPANY AT COST				5,000		5,000		5,000		5,000		5,000		5,000

				LONG TERM LOANS				7,310		9,244		12,513		18,660		17,782		16,324

				LONG TERM DEPOSITS AND PREPAYMENTS				19,915		41,172		13,025		8,424		11,365		4,433

				CURRENT ASSETS

				Stocks				5,765,367		4,059,063		3,998,181		3,790,853		3,780,931		3,074,052

				Stores and spares				218,375		190,646		140,777		140,008		125,232		121,464

				Trade debts				1,684		2,666		2,386		2,406		2,894		12,486

				Loans and advances				48,598		65,917		38,580		12,205		32,676		32,273

				Prepayments				72,483		105,728		64,887		72,235		31,987		36,003

				Other receivables				88,147		246,675		229,891		92,360		104,791		119,126

				Cash and bank balances				47,874		69,172		166,666		62,883		57,605		39,197

								6,242,528		4,739,867		4,641,368		4,172,950		4,136,116		3,434,601

				LESS: CURRENT LIABILITIES

				Trade and other payables				5,037,469		4,324,704		3,548,237		2,212,241		2,515,824		2,056,298

				Interest accrued				27,659		10,354		8,401		11,115		10,911		5,041

				Short term finances				1,300,837		572,397		1,038,550		1,293,141		400,662		996,579

				Interim dividend payable								- 0

				Income tax payable				490,815		303,183		227,752		233,712		676,969		79,549

								6,856,780		5,210,638		4,822,940		3,750,209		3,604,366		3,137,467

				NET CURRENT ASSETS				(614,252)		(470,771)		(181,572)		422,741		531,750		297,134

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				FINANCED BY:

				SHARE CAPITAL

				Authorised capital

				300,000,000 ordinary shares of Rs 10 each				3,000,000		3,000,000		3,000,000		3,000,000		3,000,000		3,000,000

				Issued, subscribed and paid-up capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938

				REVENUE RESERVES				1,705,296		1,053,393		1,149,742		1,584,249		1,084,476		707,885

				SHAREHOLDERS' EQUITY				4,260,234		3,608,331		3,704,680		4,139,187		3,639,414		3,262,823

				DEFERRED TAXATION				1,109,847		836,939		809,109		845,004		724,673		624,475

				DEFERRED LIABILITIES				- 0		739,133		489,503		- 0

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				COMMITMENTS AND CONTINGENCIES

				PROFIT & LOSS ACCOUNT				2009		2008		2007		2006		2005		2004		2003

				GROSS SALES				57,544,309		49,053,928		40,889,275		35,715,451		30,615,062		25,452,634		22,572,247

				Excise Duties				27,654,345		23,351,734		19,311,946		16,991,172		14,758,558		12,466,912

				Sales tax				8,223,439		6,829,699		5,534,452		4,833,285		4,103,324		3,413,146

				Sales (net of sales tax)				21,666,525		18,872,495		16,042,877		13,890,994		11,753,180		9,572,576

				Cost of sales				13,442,066		11,595,736		9,527,306		8,357,474		7,223,576		6,089,955

				GROSS PROFIT				8,224,459		7,276,759		6,515,571		5,533,520		4,529,604		3,482,621

				Marketing and distribution expenses				2,246,014		1,933,364		1,795,793		1,816,198		1,578,656		1,442,356

				Administration expenses				1,100,814		928,358		736,147		644,981		573,285		595,637

				Other income				226,499		60,551		71,756		20,686		8,100		14,590

				Other expenses				514,665		615,458		335,763		251,932		304,462		381,914

				OPERATING PROFIT				4,589,465		3,860,130		3,719,624		2,841,095		2,081,301		1,077,304

				Finance income				102,826		59,600		30,878		47,402		26,317		- 0		706,650

				Finance cost				43,802		26,013		25,928		27,824		25,554		21,265

				PROFIT BEFORE TAXATION				4,648,489		3,893,717		3,724,574		2,860,673		2,082,064		1,056,039		614,695

				Tax charge				1,626,083		1,361,422		1,304,367		955,685		760,145		390,812		293,614

				PROFIT AFTER TAXATION				3,022,406		2,532,295		2,420,207		1,904,988		1,321,919		665,227		321,081

				Earnings per share (basic and diluted)				11.83		9.91		9.47		7.46		5.17		2.60

				Depreciation				656,764		594,843		537,851		482,186		426,887		390,210		343,940
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Balance Sheet

		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Gross Turnover (Rs. million)

57544.309

49053.928

40889.275

35715.451

30615.062



P&L

		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Government Levies (Rs. million)

37862.931

31872

26476

23036

19850



Sheet3

		2009		2009		2009

		2008		2008		2008

		2007		2007		2007

		2006		2006		2006

		2005		2005		2005



Gross Profit

Operating Profit

Profit After Tax

Gross, Operating and After Tax Profit (Rs. million)

8224.459

4589.465

3022.406

7276.759

3860.13

2532.295

6515.571

3719.624

2420.207

5533.52

2841.095

1904.988

4529.604

2081.301

1321.919



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Volume(Sticks million)

41183

41469

37188

34549

30620



		



Gross Turnover Rs  million

Property, Plant and Equipment (Rs. million)



		2009		9.0951449073

		2008		9.0796457244

		2007		6.3654268473

		2006		7.6375298978

		2005		5.3698970722



&A

Page &P

Earnings per Share (Rs.)

Dividend Yield (%)

Earnings per Share and Dividend Yield

11.8296647512

9.9113755402

9.4726646039

7.456102653

5.1739768245



		

				PROFIT & LOSS				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Volume		Million Sticks		41,183		41,469		37,188		34,549		30,620		26,846		24,861		24,364		27,103

				Gross Turnover		Rs  million		57,544		49,054		40,889		35,715		30,615		25,453		22,572		20,556		19,880

				Excise &  Sales Tax		Rs  million		35,878		30,181		24,846		21,824		18,862		15,880		13,849		12,570		11,968

				Net Turnover		Rs  million		21,667		18,872		16,043		13,891		11,753		9,573		8,723		7,986		7,912

				Gross Profit		Rs  million		8,224		7,277		6,516		5,534		4,530		3,483		2,872		2,505		1,983

				Operating Profit		Rs  million		4,589		3,860		3,720		2,841		2,081		1,077		1,010		952		643

				Profit Before Tax		Rs  million		4,648		3,894		3,725		2,861		2,082		1,056		615		730		352

				Profit After Tax		Rs  million		3,022		2,532		2,420		1,905		1,322		665		321		420		354

				EBITDA		Rs  million		5,246		4,455		4,257		3,323		2,508		1,468		1,051

				Dividends		Rs  million		2,440		2,466		2,529		1,405		946		511		- 0		204		- 0

				BALANCE SHEET				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Paid up capital		Rs  million		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555

				Shareholders' Funds		Rs  million		4,260		3,608		3,705		4,139		3,639		3,263		2,853		2,788		2,572

				Reserves		Rs  million		1,705		1,053		1,150		1,584		1,084		708		554		233		17

				Property, Plant & Equipment		Rs  million		5,952		5,600		5,154		4,529		3,798		3,564		3,411		3,013		2,815

				Net Current Assets /(Liabilities)		Rs  million		(614)		(471)		(182)		423		532		297		40		65		(58)

				Capital Employed		Rs  million		5,370		5,184		5,003		4,984		4,364		3,887		3,479		3,108		2,942

				Capital Expenditure during the year		Rs  million		1,045		1,073		1,191		1,238		717		598		854		523		713

				Long Term / Deferred Liabilities		Rs  million		1,110		1,576		1,299		845		725		624		371		321		370

				INVESTOR INFORMATION				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Gross profit ratio		%		14.29		14.83		15.93		15.49		14.80		13.68		12.7		12.2		10.0

				Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17		2.60		1.3		1.7		1.38

				EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19		5.77		4.65

				Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91		1.98		5.9		5.4		5.2

				Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06		7.14		6.6		6.8		7.1

				Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84		3.62		3.1		3.1		2.9

				Break-up value per share		Rs		16.67		14.12		14.50		16.20		14.24		12.77		12.2		10.9		10.07

				Market value per share at year end		Rs		105		106.30		155.50		72.00		68.95		61.50		27.0		23.8		10.50

				Highest Market value per share during the year		Rs		117		161.00		198.30		80.00		77.00		61.50		39.0		32.4		12.40

				Lowest Market value per share during the year		Rs		52.9		106.30		74.50		60.45		47.55		46.40		19.5		10.3		9.25

				Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33		23.62		21.4		14.5		7.6

				Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70		2.00		- 0		0.8		- 0

				Dividend yield ratio		%		9.10		9.08		6.37		7.64		5.37		3.25		- 0		3.4		- 0

				Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56		76.82		- 0		48.5		- 0

				Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29		17.11		9.2		13.5		12.0

				Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11		0.31		0.5		0.6		0.9

				Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

				Current Ratio				0.91		0.91		0.96		1.11		1.15		1.09		1.0		1.0		1.0

										41%

				Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48		50.66		7.7		4.7		2.5

				Govt levies as a percentage of turnover		%		65.80		64.97		64.75		64.50		64.84		64.02		64.0		63.1		64.6

				Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32		2.61

				Return on Equity		%		70.94		70.18		65.33		46.02		36.32		20.39		- 0		- 0		0.0

				Creditor Turnover				8.03		7.83		7.98		8.39		5.10		4.65

				Operating Cycle				157		128		153		166		191		184		- 0		- 0		0.0

				Dividend Cover Ratio				1.24		1.03		0.96		1.36		1.40		1.30		- 0		2.1		0.0

				GOVERNMENT LEVIES						2008		2007		2006		2005		2004		2003		2002		2001

				Customs, Excise Duties & Sales Tax		Rs  million		36,367		30,525		25,213		22,069		19,129		16,086		14,322		12,861		12,726

				Local Taxes and Other Duties		Rs  million		105		101		94		87		87		71		75		76		82

				Income Tax		Rs  million		1,391		1,246		1,169		880		634		137		44		40		40

				Total Government Levies				37,863		31,872		26,476		23,036		19,850		16,294		14,441		12,977

				Creditors for Creditor Turnover				1,673,458		1,480,990		1,194,440		995,619		1,416,138		1,310,079

				Debtor Turnover (Net Sales)				34,171		18,400		17,137		14,844		10,579		2,038

				Quick Ratio				0.07		0.13		0.13		0.10		0.10		0.11

				BALANCE SHEET

				As at December 31, 2007

								2009		2008		2007		2006		2005		2004

				PROPERTY PLANT AND EQUIPMENT				5,952,108		5,599,758		5,154,326		4,529,366		3,798,190		3,564,407

				INVESTMENT IN SUBSIDIARY COMPANY AT COST				5,000		5,000		5,000		5,000		5,000		5,000

				LONG TERM LOANS				7,310		9,244		12,513		18,660		17,782		16,324

				LONG TERM DEPOSITS AND PREPAYMENTS				19,915		41,172		13,025		8,424		11,365		4,433

				CURRENT ASSETS

				Stocks		92%		5,765,367		4,059,063		3,998,181		3,790,853		3,780,931		3,074,052										91%

				Stores and spares		3%		218,375		190,646		140,777		140,008		125,232		121,464										3%

				Trade debts		0%		1,684		2,666		2,386		2,406		2,894		12,486										0%

				Loans and advances		1%		48,598		65,917		38,580		12,205		32,676		32,273										1%

				Prepayments		1%		72,483		105,728		64,887		72,235		31,987		36,003										1%

				Other receivables		1%		88,147		246,675		229,891		92,360		104,791		119,126										3%

				Cash and bank balances		1%		47,874		69,172		166,666		62,883		57,605		39,197										1%

								6,242,528		4,739,867		4,641,368		4,172,950		4,136,116		3,434,601

				LESS: CURRENT LIABILITIES

				Trade and other payables				5,037,469		4,324,704		3,548,237		2,212,241		2,515,824		2,056,298

				Interest accrued				27,659		10,354		8,401		11,115		10,911		5,041

				Short term finances				1,300,837		572,397		1,038,550		1,293,141		400,662		996,579

				Interim dividend payable								- 0

				Income tax payable				490,815		303,183		227,752		233,712		676,969		79,549

								6,856,780		5,210,638		4,822,940		3,750,209		3,604,366		3,137,467

				NET CURRENT ASSETS				(614,252)		(470,771)		(181,572)		422,741		531,750		297,134

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				FINANCED BY:

				SHARE CAPITAL

				Authorised capital

				300,000,000 ordinary shares of Rs 10 each				3,000,000		3,000,000		3,000,000		3,000,000		3,000,000		3,000,000

				Issued, subscribed and paid-up capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938

				REVENUE RESERVES				1,705,296		1,053,393		1,149,742		1,584,249		1,084,476		707,885

				SHAREHOLDERS' EQUITY				4,260,234		3,608,331		3,704,680		4,139,187		3,639,414		3,262,823

				DEFERRED TAXATION				1,109,847		836,939		809,109		845,004		724,673		624,475

				DEFERRED LIABILITIES				- 0		739,133		489,503		- 0

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				COMMITMENTS AND CONTINGENCIES

				PROFIT & LOSS ACCOUNT

				For the Year Ended December 31, 2006

								2009		2008		2007		2006		2005		2004		2003

				GROSS SALES				57,544,309		49,053,928		40,889,275		35,715,451		30,615,062		25,452,634		22,572,247

				Excise Duties				27,654,345		23,351,734		19,311,946		16,991,172		14,758,558		12,466,912

				Sales tax				8,223,439		6,829,699		5,534,452		4,833,285		4,103,324		3,413,146

				Sales (net of sales tax)				21,666,525		18,872,495		16,042,877		13,890,994		11,753,180		9,572,576

				Cost of sales				13,442,066		11,595,736		9,527,306		8,357,474		7,223,576		6,089,955

				GROSS PROFIT				8,224,459		7,276,759		6,515,571		5,533,520		4,529,604		3,482,621

				Marketing and distribution expenses				2,246,014		1,933,364		1,795,793		1,816,198		1,578,656		1,442,356

				Administration expenses				1,100,814		928,358		736,147		644,981		573,285		595,637

				Other income				226,499		60,551		71,756		20,686		8,100		14,590

				Other expenses				514,665		615,458		335,763		251,932		304,462		381,914

				OPERATING PROFIT				4,589,465		3,860,130		3,719,624		2,841,095		2,081,301		1,077,304

				Finance income				102,826		59,600		30,878		47,402		26,317		- 0		706,650

				Finance cost				43,802		26,013		25,928		27,824		25,554		21,265

				PROFIT BEFORE TAXATION				4,648,489		3,893,717		3,724,574		2,860,673		2,082,064		1,056,039		614,695

				Tax charge				1,626,083		1,361,422		1,304,367		955,685		760,145		390,812		293,614

				PROFIT AFTER TAXATION				3,022,406		2,532,295		2,420,207		1,904,988		1,321,919		665,227		321,081

				Earnings per share (basic and diluted)				11.83		9.91		9.47		7.46		5.17		2.60

				Depreciation				656,764		594,843		537,851		482,186		426,887		390,210		343,940
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		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Gross Turnover (Rs. million)

57544.309

49053.928

40889.275

35715.451

30615.062



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Government Levies (Rs. million)

37862.931

31872

26476

23036

19850



		2009		2009		2009

		2008		2008		2008

		2007		2007		2007

		2006		2006		2006

		2005		2005		2005



Gross Profit

Operating Profit

Profit After Tax

Gross, Operating and After Tax Profit (Rs. million)

8224.459

4589.465

3022.406

7276.759

3860.13

2532.295

6515.571

3719.624

2420.207

5533.52

2841.095

1904.988

4529.604

2081.301

1321.919



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Volume(Sticks million)

41183

41469

37188

34549

30620



		2009

		2008

		2007

		2006

		2005



Gross Turnover Rs  million

Property, Plant and Equipment (Rs. million)

5952.108

5599.758

5154.326

4529.366

3798.19



		2009		9.0951449073

		2008		9.0796457244

		2007		6.3654268473

		2006		7.6375298978

		2005		5.3698970722



&A

Page &P

Earnings per Share (Rs.)

Dividend Yield (%)

Earnings per Share and Dividend Yield

11.8296647512

9.9113755402

9.4726646039

7.456102653

5.1739768245
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		INVESTOR INFORMATION				2009		2008		2007		2006		2005

		Gross Profit Ratio		%		14.29		14.83		15.93		15.49		14.80

		EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19

		Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91

		Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06

		Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84

		Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33

		Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70

		Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56

		Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29

		Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11

		Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

		Current Ratio				0.91		0.91		0.96		1.11		1.15

								41%

		Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32

		Return on Equity		%		70.94		70.18		65.33		46.02		36.32





Ver Anlysis

		Vertical Analysis

		Balance Sheet

										(Rs. '000)

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				50.74		47.67		51.86		52.45		53.87		48.68

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				0.07		0.06		0.06		0.05		0.05		0.04

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				0.23		0.22		0.21		0.13		0.09		0.06

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				0.06		0.14		0.10		0.13		0.40		0.16

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				43.76		47.45		43.40		40.69		39.05		47.15

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				1.73		1.57		1.60		1.43		1.83		1.79

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				0.18		0.04		0.03		0.02		0.03		0.01

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				0.46		0.41		0.14		0.39		0.63		0.40

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				0.51		0.40		0.83		0.66		1.02		0.59

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				1.70		1.32		1.06		2.34		2.37		0.72

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				0.56		0.72		0.72		1.70		0.67		0.39

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				48.89		51.91		47.78		47.23		45.60		51.06

						7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100		100		100		100		100

		Share Capital & Reserves

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				36.37		32.06		29.25		26.00		24.58		20.90

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				10.08		13.61		18.14		11.70		10.13		13.95

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		4.98		7.11		0.00

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				8.89		9.09		9.67		8.23		8.05		9.08

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				29.27		31.57		25.33		36.11		41.60		41.20

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				0.07		0.14		0.13		0.09		0.10		0.23

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				14.19		5.03		14.81		10.57		5.51		10.64

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				1.13		8.50		2.68		2.32		2.92		4.01

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				44.66		45.23		42.94		49.08		50.13		56.08

						7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100		100		100		100		100

		Vertical Analysis

		Profit & Loss Account

										(Rs. '000)

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439

		Net turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		100		100		100		100		100

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				63.62		61.46		60.16		59.39		61.44		62.04

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				36.38		38.54		39.84		40.61		38.56		37.96

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				15.07		13.43		13.07		11.19		10.24		10.37

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				6.22		4.88		4.64		4.59		4.92		5.08

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				0.15		0.07		0.15		0.45		0.32		1.05

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				3.99		2.59		1.81		2.09		3.26		2.38

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				11.25		17.71		20.45		23.19		20.45		21.18

		Finance income				- 0		26317		47,402		30,878		59,600		102,826				0.00		0.22		0.34		0.19		0.32		0.47

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				0.22		0.22		0.20		0.16		0.14		0.20

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				11.03		17.71		20.59		23.22		20.63		21.45

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				4.08		6.47		6.88		8.13		7.21		7.51

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				6.95		11.25		13.71		15.09		13.42		13.95





Hor Anlysis

		Horizontal Analysis

		Balance Sheet

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				100		6.56		19.25		13.80		8.64		6.29

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				100		- 0		- 0		- 0		- 0		- 0

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				100		8.93		4.94		(32.94)		(26.12)		(20.92)

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				100		156.37		(25.88)		54.62		216.10		(51.63)

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				100		23.00		0.26		5.47		1.52		42.04

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				100		3.10		11.80		0.55		35.42		14.54

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				100		(76.82)		(16.86)		(0.83)		11.74		(36.83)

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				100		1.25		(62.65)		216.10		70.86		(26.27)

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				100		(11.15)		125.83		(10.17)		62.94		(31.44)

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				100		(12.03)		(11.86)		148.91		7.30		(64.27)

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				100		46.96		9.16		165.04		(58.50)		(30.79)

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				100		20.42		0.89		11.23		2.12		31.70

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				100		- 0		- 0		- 0		- 0		- 0

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				100		53.20		46.08		(27.43)		(8.38)		61.89

						3,262,823		3,639,414		4,139,187		3,704,680		3,608,331		4,260,234

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		100		51.00		(100)

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				100		16.05		16.60		(4.25)		3.44		32.61

						624,475		724,673		845,004		1,298,612		1,576,072		1,109,847

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				100		22.35		(12.07)		60.39		21.88		16.48

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				100		116.45		1.87		(24.42)		23.25		167.13

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				100		(59.80)		222.75		(19.69)		(44.88)		127.26

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				100		751.01		(65.48)		(2.55)		33.12		61.89

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				100		14.88		4.05		28.60		8.04		31.59

		Total Equity and Libilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

		Horizontal Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309				100		20.28		16.66		14.49		19.97		17.31

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345				100		18.38		15.13		13.66		20.92		18.43

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439				100		20.22		17.79		14.51		23.40		20.41

		Net Turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		22.78		18.19		15.49		17.64		14.80

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				100		18.61		15.70		14.00		21.71		15.92

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				100		30.06		22.16		17.75		11.68		13.02

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				100		9.45		15.05		(1.12)		7.66		16.17

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				100		(3.75)		12.51		14.13		26.11		18.58

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				100		(44.48)		155.38		246.88		(15.62)		274.06

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				100		(20.28)		(17.25)		33.28		83.30		(16.38)

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				100		93.20		36.51		30.92		3.78		18.89

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				- 0		100		80.12		(34.86)		93.02		72.53

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				100		20.17		8.88		(6.81)		0.33		68.39

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				100		97.16		37.40		30.20		4.54		19.38

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				100		94.50		25.72		36.49		4.37		19.44

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				100		98.72		44.11		27.05		4.63		19.35

		Earnings per Share - basic and diluted (Rupees)				2.6		5.17		7.46		9.47		9.91		11.83				100		98.85		44.29		26.94		4.65		19.37
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		INVESTOR INFORMATION				2009		2008		2007		2006		2005

		Gross Profit Ratio		%		14.29		14.83		15.93		15.49		14.80

		EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19

		Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91

		Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06

		Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84

		Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33

		Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70

		Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56

		Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29

		Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11

		Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

		Current Ratio				0.91		0.91		0.96		1.11		1.15

								41%

		Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32

		Return on Equity		%		70.94		70.18		65.33		46.02		36.32





Ver Anlysis

		Vertical Analysis

		Balance Sheet

										(Rs. '000)

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				51		47.67		51.86		52.45		53.87		48.68

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				0		0.06		0.06		0.05		0.05		0.04

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				0		0.22		0.21		0.13		0.09		0.06

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				0		0.14		0.10		0.13		0.40		0.16

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				44		47.45		43.40		40.69		39.05		47.15

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				2		1.57		1.60		1.43		1.83		1.79

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				0		0.04		0.03		0.02		0.03		0.01

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				0		0.41		0.14		0.39		0.63		0.40

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				1		0.40		0.83		0.66		1.02		0.59

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				2		1.32		1.06		2.34		2.37		0.72

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				1		0.72		0.72		1.70		0.67		0.39

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				49		51.91		47.78		47.23		45.60		51.06

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100.00		100.00		100.00		100.00		100.00

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				36.37		32.06		29.25		26.00		24.58		20.90

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				10.08		13.61		18.14		11.70		10.13		13.95

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		4.98		7.11		0.00

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				8.89		9.09		9.67		8.23		8.05		9.08

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				29.27		31.57		25.33		36.11		41.60		41.20

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				0.07		0.14		0.13		0.09		0.10		0.23

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				14.19		5.03		14.81		10.57		5.51		10.64

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				1.13		8.50		2.68		2.32		2.92		4.01

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				44.66		45.23		42.94		49.08		50.13		56.08

		Total Equity and Liabilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100		100		100		100		100

		Vertical Analysis

		Profit & Loss Account

										(Rs. '000)

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439

		Net turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		100		100		100		100		100

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				63.62		61.46		60.16		59.39		61.44		62.04

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				36.38		38.54		39.84		40.61		38.56		37.96

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				15.07		13.43		13.07		11.19		10.24		10.37

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				6.22		4.88		4.64		4.59		4.92		5.08

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				0.15		0.07		0.15		0.45		0.32		1.05

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				3.99		2.59		1.81		2.09		3.26		2.38

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				11.25		17.71		20.45		23.19		20.45		21.18

		Finance income				- 0		26317		47,402		30,878		59,600		102,826				0.00		0.22		0.34		0.19		0.32		0.47

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				0.22		0.22		0.20		0.16		0.14		0.20

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				11.03		17.71		20.59		23.22		20.63		21.45

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				4.08		6.47		6.88		8.13		7.21		7.51

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				6.95		11.25		13.71		15.09		13.42		13.95





Hor Anlysis

		Horizontal Analysis

		Balance Sheet

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				100		6.56		19.25		13.80		8.64		6.29

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				100		- 0		- 0		- 0		- 0		- 0

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				100		8.93		4.94		(32.94)		(26.12)		(20.92)

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				100		156.37		(25.88)		54.62		216.10		(51.63)

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				100		23.00		0.26		5.47		1.52		42.04

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				100		3.10		11.80		0.55		35.42		14.54

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				100		(76.82)		(16.86)		(0.83)		11.74		(36.83)

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				100		1.25		(62.65)		216.10		70.86		(26.27)

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				100		(11.15)		125.83		(10.17)		62.94		(31.44)

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				100		(12.03)		(11.86)		148.91		7.30		(64.27)

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				100		46.96		9.16		165.04		(58.50)		(30.79)

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				100		20.42		0.89		11.23		2.12		31.70

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				100		- 0		- 0		- 0		- 0		- 0

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				100		53.20		46.08		(27.43)		(8.38)		61.89

						3,262,823		3,639,414		4,139,187		3,704,680		3,608,331		4,260,234

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		100		51.00		(100)

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				100		16.05		16.60		(4.25)		3.44		32.61

						624,475		724,673		845,004		1,298,612		1,576,072		1,109,847

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				100		22.35		(12.07)		60.39		21.88		16.48

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				100		116.45		1.87		(24.42)		23.25		167.13

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				100		(59.80)		222.75		(19.69)		(44.88)		127.26

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				100		751.01		(65.48)		(2.55)		33.12		61.89

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				100		14.88		4.05		28.60		8.04		31.59

		Total Equity and Libilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

		Horizontal Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309				100		20.28		16.66		14.49		19.97		17.31

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345				100		18.38		15.13		13.66		20.92		18.43

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439				100		20.22		17.79		14.51		23.40		20.41

		Net Turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		22.78		18.19		15.49		17.64		14.80

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				100		18.61		15.70		14.00		21.71		15.92

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				100		30.06		22.16		17.75		11.68		13.02

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				100		9.45		15.05		(1.12)		7.66		16.17

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				100		(3.75)		12.51		14.13		26.11		18.58

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				100		(44.48)		155.38		246.88		(15.62)		274.06

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				100		(20.28)		(17.25)		33.28		83.30		(16.38)

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				100		93.20		36.51		30.92		3.78		18.89

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				- 0		100		80.12		(34.86)		93.02		72.53

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				100		20.17		8.88		(6.81)		0.33		68.39

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				100		97.16		37.40		30.20		4.54		19.38

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				100		94.50		25.72		36.49		4.37		19.44

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				100		98.72		44.11		27.05		4.63		19.35

		Earnings per Share - basic and diluted (Rupees)				2.6		5.17		7.46		9.47		9.91		11.83				100		98.85		44.29		26.94		4.65		19.37
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		INVESTOR INFORMATION				2009		2008		2007		2006		2005

		Gross Profit Ratio		%		14.29		14.83		15.93		15.49		14.80

		EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19

		Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91

		Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06

		Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84

		Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33

		Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70

		Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56

		Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29

		Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11

		Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

		Current Ratio				0.91		0.91		0.96		1.11		1.15

								41%

		Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32

		Return on Equity		%		70.94		70.18		65.33		46.02		36.32





Ver Anlysis

		Vertical Analysis

		Balance Sheet

										(Rs. '000)

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				51		47.67		51.86		52.45		53.87		48.68

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				0		0.06		0.06		0.05		0.05		0.04

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				0		0.22		0.21		0.13		0.09		0.06

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				0		0.14		0.10		0.13		0.40		0.16

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				44		47.45		43.40		40.69		39.05		47.15

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				2		1.57		1.60		1.43		1.83		1.79

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				0		0.04		0.03		0.02		0.03		0.01

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				0		0.41		0.14		0.39		0.63		0.40

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				1		0.40		0.83		0.66		1.02		0.59

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				2		1.32		1.06		2.34		2.37		0.72

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				1		0.72		0.72		1.70		0.67		0.39

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				49		51.91		47.78		47.23		45.60		51.06

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100.00		100.00		100.00		100.00		100.00

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				36.37		32.06		29.25		26.00		24.58		20.90

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				10.08		13.61		18.14		11.70		10.13		13.95

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		4.98		7.11		0.00

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				8.89		9.09		9.67		8.23		8.05		9.08

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				29.27		31.57		25.33		36.11		41.60		41.20

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				0.07		0.14		0.13		0.09		0.10		0.23

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				14.19		5.03		14.81		10.57		5.51		10.64

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				1.13		8.50		2.68		2.32		2.92		4.01

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				44.66		45.23		42.94		49.08		50.13		56.08

		Total Equity and Liabilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100		100		100		100		100

		Vertical Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439

		Net Turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		100		100		100		100		100

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				63.62		61.46		60.16		59.39		61.44		62.04

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				36.38		38.54		39.84		40.61		38.56		37.96

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				15.07		13.43		13.07		11.19		10.24		10.37

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				6.22		4.88		4.64		4.59		4.92		5.08

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				0.15		0.07		0.15		0.45		0.32		1.05

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				3.99		2.59		1.81		2.09		3.26		2.38

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				11.25		17.71		20.45		23.19		20.45		21.18

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				0.00		0.22		0.34		0.19		0.32		0.47

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				0.22		0.22		0.20		0.16		0.14		0.20

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				11.03		17.71		20.59		23.22		20.63		21.45

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				4.08		6.47		6.88		8.13		7.21		7.51

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				6.95		11.25		13.71		15.09		13.42		13.95





Hor Anlysis

		Horizontal Analysis

		Balance Sheet

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				100		6.56		19.25		13.80		8.64		6.29

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				100		- 0		- 0		- 0		- 0		- 0

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				100		8.93		4.94		(32.94)		(26.12)		(20.92)

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				100		156.37		(25.88)		54.62		216.10		(51.63)

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				100		23.00		0.26		5.47		1.52		42.04

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				100		3.10		11.80		0.55		35.42		14.54

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				100		(76.82)		(16.86)		(0.83)		11.74		(36.83)

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				100		1.25		(62.65)		216.10		70.86		(26.27)

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				100		(11.15)		125.83		(10.17)		62.94		(31.44)

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				100		(12.03)		(11.86)		148.91		7.30		(64.27)

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				100		46.96		9.16		165.04		(58.50)		(30.79)

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				100		20.42		0.89		11.23		2.12		31.70

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				100		- 0		- 0		- 0		- 0		- 0

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				100		53.20		46.08		(27.43)		(8.38)		61.89

						3,262,823		3,639,414		4,139,187		3,704,680		3,608,331		4,260,234

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		100		51.00		(100)

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				100		16.05		16.60		(4.25)		3.44		32.61

						624,475		724,673		845,004		1,298,612		1,576,072		1,109,847

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				100		22.35		(12.07)		60.39		21.88		16.48

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				100		116.45		1.87		(24.42)		23.25		167.13

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				100		(59.80)		222.75		(19.69)		(44.88)		127.26

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				100		751.01		(65.48)		(2.55)		33.12		61.89

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				100		14.88		4.05		28.60		8.04		31.59

		Total Equity and Libilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

		Horizontal Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309				100		20.28		16.66		14.49		19.97		17.31

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345				100		18.38		15.13		13.66		20.92		18.43

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439				100		20.22		17.79		14.51		23.40		20.41

		Net Turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		22.78		18.19		15.49		17.64		14.80

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				100		18.61		15.70		14.00		21.71		15.92

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				100		30.06		22.16		17.75		11.68		13.02

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				100		9.45		15.05		(1.12)		7.66		16.17

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				100		(3.75)		12.51		14.13		26.11		18.58

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				100		(44.48)		155.38		246.88		(15.62)		274.06

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				100		(20.28)		(17.25)		33.28		83.30		(16.38)

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				100		93.20		36.51		30.92		3.78		18.89

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				- 0		100		80.12		(34.86)		93.02		72.53

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				100		20.17		8.88		(6.81)		0.33		68.39

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				100		97.16		37.40		30.20		4.54		19.38

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				100		94.50		25.72		36.49		4.37		19.44

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				100		98.72		44.11		27.05		4.63		19.35

		Earnings per Share - basic and diluted (Rupees)				2.6		5.17		7.46		9.47		9.91		11.83				100		98.85		44.29		26.94		4.65		19.37
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		INVESTOR INFORMATION				2009		2008		2007		2006		2005

		Gross Profit Ratio		%		14.29		14.83		15.93		15.49		14.80

		EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19

		Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91

		Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06

		Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84

		Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33

		Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70

		Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56

		Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29

		Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11

		Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

		Current Ratio				0.91		0.91		0.96		1.11		1.15

								41%

		Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32

		Return on Equity		%		70.94		70.18		65.33		46.02		36.32





Ver Anlysis

		Vertical Analysis

		Balance Sheet

										(Rs. '000)

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				51		47.67		51.86		52.45		53.87		48.68

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				0		0.06		0.06		0.05		0.05		0.04

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				0		0.22		0.21		0.13		0.09		0.06

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				0		0.14		0.10		0.13		0.40		0.16

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				44		47.45		43.40		40.69		39.05		47.15

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				2		1.57		1.60		1.43		1.83		1.79

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				0		0.04		0.03		0.02		0.03		0.01

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				0		0.41		0.14		0.39		0.63		0.40

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				1		0.40		0.83		0.66		1.02		0.59

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				2		1.32		1.06		2.34		2.37		0.72

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				1		0.72		0.72		1.70		0.67		0.39

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				49		51.91		47.78		47.23		45.60		51.06

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100.00		100.00		100.00		100.00		100.00

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				36.37		32.06		29.25		26.00		24.58		20.90

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				10.08		13.61		18.14		11.70		10.13		13.95

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		4.98		7.11		0.00

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				8.89		9.09		9.67		8.23		8.05		9.08

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				29.27		31.57		25.33		36.11		41.60		41.20

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				0.07		0.14		0.13		0.09		0.10		0.23

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				14.19		5.03		14.81		10.57		5.51		10.64

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				1.13		8.50		2.68		2.32		2.92		4.01

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				44.66		45.23		42.94		49.08		50.13		56.08

		Total Equity and Liabilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100		100		100		100		100

		Vertical Analysis

		Profit & Loss Account

										(Rs. '000)

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439

		Net turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		100		100		100		100		100

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				63.62		61.46		60.16		59.39		61.44		62.04

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				36.38		38.54		39.84		40.61		38.56		37.96

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				15.07		13.43		13.07		11.19		10.24		10.37

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				6.22		4.88		4.64		4.59		4.92		5.08

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				0.15		0.07		0.15		0.45		0.32		1.05

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				3.99		2.59		1.81		2.09		3.26		2.38

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				11.25		17.71		20.45		23.19		20.45		21.18

		Finance income				- 0		26317		47,402		30,878		59,600		102,826				0.00		0.22		0.34		0.19		0.32		0.47

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				0.22		0.22		0.20		0.16		0.14		0.20

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				11.03		17.71		20.59		23.22		20.63		21.45

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				4.08		6.47		6.88		8.13		7.21		7.51

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				6.95		11.25		13.71		15.09		13.42		13.95





Hor Anlysis

		Horizontal Analysis

		Balance Sheet

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				100		6.56		19.25		13.80		8.64		6.29

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				100		- 0		- 0		- 0		- 0		- 0

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				100		8.93		4.94		(32.94)		(26.12)		(20.92)

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				100		156.37		(25.88)		54.62		216.10		(51.63)

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				100		23.00		0.26		5.47		1.52		42.04

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				100		3.10		11.80		0.55		35.42		14.54

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				100		(76.82)		(16.86)		(0.83)		11.74		(36.83)

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				100		1.25		(62.65)		216.10		70.86		(26.27)

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				100		(11.15)		125.83		(10.17)		62.94		(31.44)

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				100		(12.03)		(11.86)		148.91		7.30		(64.27)

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				100		46.96		9.16		165.04		(58.50)		(30.79)

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				100		20.42		0.89		11.23		2.12		31.70

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				100		- 0		- 0		- 0		- 0		- 0

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				100		53.20		46.08		(27.43)		(8.38)		61.89

						3,262,823		3,639,414		4,139,187		3,704,680		3,608,331		4,260,234

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		100		51.00		(100)

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				100		16.05		16.60		(4.25)		3.44		32.61

						624,475		724,673		845,004		1,298,612		1,576,072		1,109,847

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				100		22.35		(12.07)		60.39		21.88		16.48

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				100		116.45		1.87		(24.42)		23.25		167.13

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				100		(59.80)		222.75		(19.69)		(44.88)		127.26

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				100		751.01		(65.48)		(2.55)		33.12		61.89

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				100		14.88		4.05		28.60		8.04		31.59

		Total Equity and Libilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

		Horizontal Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309				100		20.28		16.66		14.49		19.97		17.31

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345				100		18.38		15.13		13.66		20.92		18.43

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439				100		20.22		17.79		14.51		23.40		20.41

		Net Turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		22.78		18.19		15.49		17.64		14.80

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				100		18.61		15.70		14.00		21.71		15.92

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				100		30.06		22.16		17.75		11.68		13.02

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				100		9.45		15.05		(1.12)		7.66		16.17

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				100		(3.75)		12.51		14.13		26.11		18.58

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				100		(44.48)		155.38		246.88		(15.62)		274.06

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				100		(20.28)		(17.25)		33.28		83.30		(16.38)

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				100		93.20		36.51		30.92		3.78		18.89

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				- 0		100		80.12		(34.86)		93.02		72.53

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				100		20.17		8.88		(6.81)		0.33		68.39

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				100		97.16		37.40		30.20		4.54		19.38

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				100		94.50		25.72		36.49		4.37		19.44

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				100		98.72		44.11		27.05		4.63		19.35

		Earnings per Share - basic and diluted (Rupees)				2.6		5.17		7.46		9.47		9.91		11.83				100		98.85		44.29		26.94		4.65		19.37
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		INVESTOR INFORMATION				2009		2008		2007		2006		2005

		Gross Profit Ratio		%		14.29		14.83		15.93		15.49		14.80

		EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19

		Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91

		Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06

		Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84

		Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33

		Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70

		Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56

		Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29

		Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11

		Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

		Current Ratio				0.91		0.91		0.96		1.11		1.15

								41%

		Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32

		Return on Equity		%		70.94		70.18		65.33		46.02		36.32





Ver Anlysis

		Vertical Analysis

		Balance Sheet

										(Rs. '000)

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				50.74		47.67		51.86		52.45		53.87		48.68

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				0.07		0.06		0.06		0.05		0.05		0.04

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				0.23		0.22		0.21		0.13		0.09		0.06

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				0.06		0.14		0.10		0.13		0.40		0.16

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				43.76		47.45		43.40		40.69		39.05		47.15

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				1.73		1.57		1.60		1.43		1.83		1.79

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				0.18		0.04		0.03		0.02		0.03		0.01

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				0.46		0.41		0.14		0.39		0.63		0.40

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				0.51		0.40		0.83		0.66		1.02		0.59

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				1.70		1.32		1.06		2.34		2.37		0.72

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				0.56		0.72		0.72		1.70		0.67		0.39

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				48.89		51.91		47.78		47.23		45.60		51.06

						7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100		100		100		100		100

		Share Capital & Reserves

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				36.37		32.06		29.25		26.00		24.58		20.90

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				10.08		13.61		18.14		11.70		10.13		13.95

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		4.98		7.11		0.00

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				8.89		9.09		9.67		8.23		8.05		9.08

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				29.27		31.57		25.33		36.11		41.60		41.20

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				0.07		0.14		0.13		0.09		0.10		0.23

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				14.19		5.03		14.81		10.57		5.51		10.64

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				1.13		8.50		2.68		2.32		2.92		4.01

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				44.66		45.23		42.94		49.08		50.13		56.08

						7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100		100		100		100		100

		Vertical Analysis

		Profit & Loss Account

										(Rs. '000)

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439

		Net turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		100		100		100		100		100

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				63.62		61.46		60.16		59.39		61.44		62.04

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				36.38		38.54		39.84		40.61		38.56		37.96

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				15.07		13.43		13.07		11.19		10.24		10.37

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				6.22		4.88		4.64		4.59		4.92		5.08

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				0.15		0.07		0.15		0.45		0.32		1.05

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				3.99		2.59		1.81		2.09		3.26		2.38

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				11.25		17.71		20.45		23.19		20.45		21.18

		Finance income				- 0		26317		47,402		30,878		59,600		102,826				0.00		0.22		0.34		0.19		0.32		0.47

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				0.22		0.22		0.20		0.16		0.14		0.20

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				11.03		17.71		20.59		23.22		20.63		21.45

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				4.08		6.47		6.88		8.13		7.21		7.51

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				6.95		11.25		13.71		15.09		13.42		13.95





Hor Anlysis

		Horizontal Analysis

		Balance Sheet

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				100		6.56		19.25		13.80		8.64		6.29

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				100		- 0		- 0		- 0		- 0		- 0

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				100		8.93		4.94		(32.94)		(26.12)		(20.92)

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				100		156.37		(25.88)		54.62		216.10		(51.63)

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				100		23.00		0.26		5.47		1.52		42.04

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				100		3.10		11.80		0.55		35.42		14.54

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				100		(76.82)		(16.86)		(0.83)		11.74		(36.83)

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				100		1.25		(62.65)		216.10		70.86		(26.27)

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				100		(11.15)		125.83		(10.17)		62.94		(31.44)

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				100		(12.03)		(11.86)		148.91		7.30		(64.27)

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				100		46.96		9.16		165.04		(58.50)		(30.79)

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				100		20.42		0.89		11.23		2.12		31.70

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				100		- 0		- 0		- 0		- 0		- 0

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				100		53.20		46.08		(27.43)		(8.38)		61.89

						3,262,823		3,639,414		4,139,187		3,704,680		3,608,331		4,260,234

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		100		51.00		(100)

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				100		16.05		16.60		(4.25)		3.44		32.61

						624,475		724,673		845,004		1,298,612		1,576,072		1,109,847

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				100		22.35		(12.07)		60.39		21.88		16.48

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				100		116.45		1.87		(24.42)		23.25		167.13

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				100		(59.80)		222.75		(19.69)		(44.88)		127.26

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				100		751.01		(65.48)		(2.55)		33.12		61.89

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				100		14.88		4.05		28.60		8.04		31.59

		Total Equity and Libilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

		Horizontal Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309				100		20.28		16.66		14.49		19.97		17.31

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345				100		18.38		15.13		13.66		20.92		18.43

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439				100		20.22		17.79		14.51		23.40		20.41

		Net turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		22.78		18.19		15.49		17.64		14.80

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				100		18.61		15.70		14.00		21.71		15.92

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				100		30.06		22.16		17.75		11.68		13.02

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				100		9.45		15.05		(1.12)		7.66		16.17

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				100		(3.75)		12.51		14.13		26.11		18.58

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				100		(44.48)		155.38		246.88		(15.62)		274.06

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				100		(20.28)		(17.25)		33.28		83.30		(16.38)

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				100		93.20		36.51		30.92		3.78		18.89

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				- 0		100		80.12		(34.86)		93.02		72.53

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				100		20.17		8.88		(6.81)		0.33		68.39

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				100		97.16		37.40		30.20		4.54		19.38

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				100		94.50		25.72		36.49		4.37		19.44

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				100		98.72		44.11		27.05		4.63		19.35

		Earnings per Share - basic and diluted (Rupees)				2.6		5.17		7.46		9.47		9.91		11.83				100		98.85		44.29		26.94		4.65		19.37
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		INVESTOR INFORMATION				2009		2008		2007		2006		2005

		Gross Profit Ratio		%		14.29		14.83		15.93		15.49		14.80

		EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19

		Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91

		Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06

		Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84

		Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33

		Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70

		Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56

		Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29

		Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11

		Debt to Asset Ratio				0.24		0.11		0.21		0.26		0.09

		Current Ratio				0.91		0.91		0.96		1.11		1.15

								41%

		Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32

		Return on Equity		%		70.94		70.18		65.33		46.02		36.32





Ver Anlysis

		Vertical Analysis

		Balance Sheet

										(Rs. '000)

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				50.74		47.67		51.86		52.45		53.87		48.68

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				0.07		0.06		0.06		0.05		0.05		0.04

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				0.23		0.22		0.21		0.13		0.09		0.06

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				0.06		0.14		0.10		0.13		0.40		0.16

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				43.76		47.45		43.40		40.69		39.05		47.15

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				1.73		1.57		1.60		1.43		1.83		1.79

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				0.18		0.04		0.03		0.02		0.03		0.01

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				0.46		0.41		0.14		0.39		0.63		0.40

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				0.51		0.40		0.83		0.66		1.02		0.59

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				1.70		1.32		1.06		2.34		2.37		0.72

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				0.56		0.72		0.72		1.70		0.67		0.39

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				48.89		51.91		47.78		47.23		45.60		51.06

						7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100		100		100		100		100

		Share Capital & Reserves

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				36.37		32.06		29.25		26.00		24.58		20.90

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				10.08		13.61		18.14		11.70		10.13		13.95

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		4.98		7.11		0.00

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				8.89		9.09		9.67		8.23		8.05		9.08

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				29.27		31.57		25.33		36.11		41.60		41.20

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				0.07		0.14		0.13		0.09		0.10		0.23

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				14.19		5.03		14.81		10.57		5.51		10.64

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				1.13		8.50		2.68		2.32		2.92		4.01

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				44.66		45.23		42.94		49.08		50.13		56.08

						7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100		100		100		100		100

		Vertical Analysis

		Profit & Loss Account

										(Rs. '000)

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439

		Net turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		100		100		100		100		100

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				63.62		61.46		60.16		59.39		61.44		62.04

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				36.38		38.54		39.84		40.61		38.56		37.96

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				15.07		13.43		13.07		11.19		10.24		10.37

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				6.22		4.88		4.64		4.59		4.92		5.08

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				0.15		0.07		0.15		0.45		0.32		1.05

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				3.99		2.59		1.81		2.09		3.26		2.38

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				11.25		17.71		20.45		23.19		20.45		21.18

		Finance income				- 0		26317		47,402		30,878		59,600		102,826				0.00		0.22		0.34		0.19		0.32		0.47

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				0.22		0.22		0.20		0.16		0.14		0.20

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				11.03		17.71		20.59		23.22		20.63		21.45

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				4.08		6.47		6.88		8.13		7.21		7.51

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				6.95		11.25		13.71		15.09		13.42		13.95





Hor Anlysis

		Horizontal Analysis

		Balance Sheet

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				100		6.56		19.25		13.80		8.64		6.29

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				100		- 0		- 0		- 0		- 0		- 0

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				100		8.93		4.94		(32.94)		(26.12)		(20.92)

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				100		156.37		(25.88)		54.62		216.10		(51.63)

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				100		23.00		0.26		5.47		1.52		42.04

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				100		3.10		11.80		0.55		35.42		14.54

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				100		(76.82)		(16.86)		(0.83)		11.74		(36.83)

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				100		1.25		(62.65)		216.10		70.86		(26.27)

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				100		(11.15)		125.83		(10.17)		62.94		(31.44)

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				100		(12.03)		(11.86)		148.91		7.30		(64.27)

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				100		46.96		9.16		165.04		(58.50)		(30.79)

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				100		20.42		0.89		11.23		2.12		31.70

		Total Assets				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

										(Rs. '000)														Variance %

		Share Capital & Reserves				2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				100		- 0		- 0		- 0		- 0		- 0

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				100		53.20		46.08		(27.43)		(8.38)		61.89

						3,262,823		3,639,414		4,139,187		3,704,680		3,608,331		4,260,234

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		100		51.00		(100)

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				100		16.05		16.60		(4.25)		3.44		32.61

						624,475		724,673		845,004		1,298,612		1,576,072		1,109,847

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				100		22.35		(12.07)		60.39		21.88		16.48

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				100		116.45		1.87		(24.42)		23.25		167.13

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				100		(59.80)		222.75		(19.69)		(44.88)		127.26

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				100		751.01		(65.48)		(2.55)		33.12		61.89

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				100		14.88		4.05		28.60		8.04		31.59

		Total Equity and Libilities				7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

		Horizontal Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309				100		20.28		16.66		14.49		19.97		17.31

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345				100		18.38		15.13		13.66		20.92		18.43

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439				100		20.22		17.79		14.51		23.40		20.41

		Net turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		22.78		18.19		15.49		17.64		14.80

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				100		18.61		15.70		14.00		21.71		15.92

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				100		30.06		22.16		17.75		11.68		13.02

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				100		9.45		15.05		(1.12)		7.66		16.17

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				100		(3.75)		12.51		14.13		26.11		18.58

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				100		(44.48)		155.38		246.88		(15.62)		274.06

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				100		(20.28)		(17.25)		33.28		83.30		(16.38)

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				100		93.20		36.51		30.92		3.78		18.89

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				- 0		100		80.12		(34.86)		93.02		72.53

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				100		20.17		8.88		(6.81)		0.33		68.39

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				100		97.16		37.40		30.20		4.54		19.38

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				100		94.50		25.72		36.49		4.37		19.44

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				100		98.72		44.11		27.05		4.63		19.35

		Earnings per Share - basic and diluted (Rupees)				2.6		5.17		7.46		9.47		9.91		11.83				100		98.85		44.29		26.94		4.65		19.37
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Ver Anlysis

		Vertical Analysis

		Balance Sheet

										(Rs. '000)

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				50.74		47.67		51.86		52.45		53.87		48.68

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				0.07		0.06		0.06		0.05		0.05		0.04

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				0.23		0.22		0.21		0.13		0.09		0.06

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				0.06		0.14		0.10		0.13		0.40		0.16

		Current Assets

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				43.76		47.45		43.40		40.69		39.05		47.15

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				1.73		1.57		1.60		1.43		1.83		1.79

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				0.18		0.04		0.03		0.02		0.03		0.01

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				0.46		0.41		0.14		0.39		0.63		0.40

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				0.51		0.40		0.83		0.66		1.02		0.59

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				1.70		1.32		1.06		2.34		2.37		0.72

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				0.56		0.72		0.72		1.70		0.67		0.39

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				48.89		51.91		47.78		47.23		45.60		51.06

						7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100		100		100		100		100

		Share Capital & Reserves

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				36.37		32.06		29.25		26.00		24.58		20.90

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				10.08		13.61		18.14		11.70		10.13		13.95

		Non Current Liabilities

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		4.98		7.11		0.00

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				8.89		9.09		9.67		8.23		8.05		9.08

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				29.27		31.57		25.33		36.11		41.60		41.20

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				0.07		0.14		0.13		0.09		0.10		0.23

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				14.19		5.03		14.81		10.57		5.51		10.64

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				1.13		8.50		2.68		2.32		2.92		4.01

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				44.66		45.23		42.94		49.08		50.13		56.08

						7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		100		100		100		100		100

		Vertical Analysis

		Profit & Loss Account

										(Rs. '000)

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439

		Net turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		100		100		100		100		100

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				63.62		61.46		60.16		59.39		61.44		62.04

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				36.38		38.54		39.84		40.61		38.56		37.96

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				15.07		13.43		13.07		11.19		10.24		10.37

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				6.22		4.88		4.64		4.59		4.92		5.08

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				0.15		0.07		0.15		0.45		0.32		1.05

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				3.99		2.59		1.81		2.09		3.26		2.38

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				11.25		17.71		20.45		23.19		20.45		21.18

		Finance income				- 0		26317		47,402		30,878		59,600		102,826				0.00		0.22		0.34		0.19		0.32		0.47

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				0.22		0.22		0.20		0.16		0.14		0.20

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				11.03		17.71		20.59		23.22		20.63		21.45

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				4.08		6.47		6.88		8.13		7.21		7.51

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				6.95		11.25		13.71		15.09		13.42		13.95





Hor Anlysis

		Horizontal Analysis

		Balance Sheet

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Non Current Assets

		Property Plant And Equipment				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				100		6.56		19.25		13.80		8.64		6.29

		Investment in Subsidiary Company at Cost				5,000		5,000		5,000		5,000		5,000		5,000				100		- 0		- 0		- 0		- 0		- 0

		Long Term Loans				16,324		17,782		18,660		12,513		9,244		7,310				100		8.93		4.94		(32.94)		(26.12)		(20.92)

		Long Term Deposits and Prepayments				4,433		11,365		8,424		13,025		41,172		19,915				100		156.37		(25.88)		54.62		216.10		(51.63)

						3,590,164		3,832,337		4,561,450		5,184,864		5,655,174		5,984,333

		Current Assets						6.75%		19.03%		13.67%		9.07%		5.82%

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				100		23.00		0.26		5.47		1.52		42.04

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				100		3.10		11.80		0.55		35.42		14.54

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				100		(76.82)		(16.86)		(0.83)		11.74		(36.83)

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				100		1.25		(62.65)		216.10		70.86		(26.27)

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				100		(11.15)		125.83		(10.17)		62.94		(31.44)

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				100		(12.03)		(11.86)		148.91		7.30		(64.27)

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				100		46.96		9.16		165.04		(58.50)		(30.79)

						3,434,601		4,136,116		4,172,950		4,641,368		4,739,867		6,242,528				100		20.42		0.89		11.23		2.12		31.70

						7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

								13.43%		9.61%		12.50%		5.79%		17.62%

										-62.65%				568,809

		Share Capital & Reserves

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				100		- 0		- 0		- 0		- 0		- 0

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				100		53.20		46.08		(27.43)		(8.38)		61.89

						3,262,823		3,639,414		4,139,187		3,704,680		3,608,331		4,260,234

		Non Current Liabilities						11.54%		13.73%		-10.50%		-2.60%		18.07%

		Retirement Benefits				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		100		51.00		(100)

		Deferred Taxation				624,475		724,673		845,004		809,109		836,939		1,109,847				100		16.05		16.60		(4.25)		3.44		32.61

						624,475		724,673		845,004		1,298,612		1,576,072		1,109,847

								16.05%		16.60%		53.68%		21.37%		-29.58%

		Current Liabilities

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				100		22.35		(12.07)		60.39		21.88		16.48

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				100		116.45		1.87		(24.42)		23.25		167.13

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				100		(59.80)		222.75		(19.69)		(44.88)		127.26

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				100		751.01		(65.48)		(2.55)		33.12		61.89

						3,137,467		3,604,366		3,750,209		4,822,940		5,210,638		6,856,780				100		14.88		4.05		28.60		8.04		31.59

						7,024,765		7,968,453		8,734,400		9,826,232		10,395,041		12,226,861				100		13.43		9.61		12.50		5.79		17.62

								13.43%		9.61%		12.50%		5.79%		17.62%

		Horizontal Analysis

		Profit & Loss Account

										(Rs. '000)														Variance %

						2004		2005		2006		2007		2008		2009				2004		05 Vs 04		06 Vs 05		07 Vs 06		08 Vs 07		09 Vs 08

		Gross turnover				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309				100		20.28		16.66		14.49		19.97		17.31

		Excise duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345				100		18.38		15.13		13.66		20.92		18.43

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439				100		20.22		17.79		14.51		23.40		20.41

		Net turnover				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		22.78		18.19		15.49		17.64		14.80

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				100		18.61		15.70		14.00		21.71		15.92

		Gross Profit				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				100		30.06		22.16		17.75		11.68		13.02

		Selling and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				100		9.45		15.05		(1.12)		7.66		16.17

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				100		(3.75)		12.51		14.13		26.11		18.58

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				100		(44.48)		155.38		246.88		(15.62)		274.06

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				100		(20.28)		(17.25)		33.28		83.30		(16.38)

		Operating profit				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				100		93.20		36.51		30.92		3.78		18.89

		Finance income				- 0		26,317		47,402		30,878		59,600		102,826				- 0		100		80.12		(34.86)		93.02		72.53

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				100		20.17		8.88		(6.81)		0.33		68.39

		Profit before taxation				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				100		97.16		37.40		30.20		4.54		19.38

		Taxation				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				100		94.50		25.72		36.49		4.37		19.44

		Profit for the year				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				100		98.72		44.11		27.05		4.63		19.35

		Earnings per Share - basic and diluted (Rupees)				2.6		5.17		7.46		9.47		9.91		11.83				100		98.85		44.29		26.94		4.65		19.37





Graphs-vertical

		Vertical Analysis

		Balance Sheet

										(Rs. '000)

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		PROPERTY PLANT AND EQUIPMENT				3,564,407		3,798,190		4,529,366		5,154,326		5,599,758		5,952,108				50.74		47.67		51.86		52.45		53.87		48.68

		INVESTMENT IN SUBSIDIARY COMPANY AT COST				5,000		5,000		5,000		5,000		5,000		5,000				0.07		0.06		0.06		0.05		0.05		0.04

		LONG TERM LOANS				16,324		17,782		18,660		12,513		9,244		7,310				0.23		0.22		0.21		0.13		0.09		0.06

		LONG TERM DEPOSITS AND PREPAYMENTS				4,433		11,365		8,424		13,025		41,172		19,915				0.06		0.14		0.10		0.13		0.40		0.16

		Stocks in trade				3,074,052		3,780,931		3,790,853		3,998,181		4,059,063		5,765,367				43.76		47.45		43.40		40.69		39.05		47.15

		Stores and spares				121,464		125,232		140,008		140,777		190,646		218,375				1.73		1.57		1.60		1.43		1.83		1.79

		Trade debts				12,486		2,894		2,406		2,386		2,666		1,684				0.18		0.04		0.03		0.02		0.03		0.01

		Loans and advances				32,273		32,676		12,205		38,580		65,917		48,598				0.46		0.41		0.14		0.39		0.63		0.40

		Short term prepayments				36,003		31,987		72,235		64,887		105,728		72,483				0.51		0.40		0.83		0.66		1.02		0.59

		Other receivables				119,126		104,791		92,360		229,891		246,675		88,147				1.70		1.32		1.06		2.34		2.37		0.72

		Cash and bank balances				39,197		57,605		62,883		166,666		69,172		47,874				0.56		0.72		0.72		1.70		0.67		0.39

		Share Capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938				36.37		32.06		29.25		26.00		24.58		20.90

		Revenue Reserves				707,885		1,084,476		1,584,249		1,149,742		1,053,393		1,705,296				10.08		13.61		18.14		11.70		10.13		13.95

		RETIREMENT BENEFITS				- 0		- 0		- 0		489,503		739,133		- 0				- 0		- 0		- 0		4.98		7.11		0.00

		DEFERRED TAXATION				624,475		724,673		845,004		809,109		836,939		1,109,847				8.89		9.09		9.67		8.23		8.05		9.08

		CURRENT LIABILITIES

		Trade and other payables				2,056,298		2,515,824		2,212,241		3,548,237		4,324,704		5,037,469				29.27		31.57		25.33		36.11		41.60		41.20

		Accrued interest / mark-up accrued				5,041		10,911		11,115		8,401		10,354		27,659				0.07		0.14		0.13		0.09		0.10		0.23

		Short term finances				996,579		400,662		1,293,141		1,038,550		572,397		1,300,837				14.19		5.03		14.81		10.57		5.51		10.64

		Income tax payable				79,549		676,969		233,712		227,752		303,183		490,815				1.13		8.50		2.68		2.32		2.92		4.01

		Vertical Analysis

		Profit & Loss Account

										(Rs. '000)

						2004		2005		2006		2007		2008		2009				2004		2005		2006		2007		2008		2009

		GROSS TURNOVER				25,452,634		30,615,062		35,715,451		40,889,275		49,053,928		57,544,309

		Excise Duties				12,466,912		14,758,558		16,991,172		19,311,946		23,351,734		27,654,345

		Sales tax				3,413,146		4,103,324		4,833,285		5,534,452		6,829,699		8,223,439

		Sales - net of sales tax and excise duties				9,572,576		11,753,180		13,890,994		16,042,877		18,872,495		21,666,525				100		100		100		100		100		100

		Cost of sales				6,089,955		7,223,576		8,357,474		9,527,306		11,595,736		13,442,066				63.62		61.46		60.16		59.39		61.44		62.04

		GROSS PROFIT				3,482,621		4,529,604		5,533,520		6,515,571		7,276,759		8,224,459				36.38		38.54		39.84		40.61		38.56		37.96

		Marketing and distribution expenses				1,442,356		1,578,656		1,816,198		1,795,793		1,933,364		2,246,014				15.07		13.43		13.07		11.19		10.24		10.37

		Administration expenses				595,637		573,285		644,981		736,147		928,358		1,100,814				6.22		4.88		4.64		4.59		4.92		5.08

		Other operating income				14,590		8,100		20,686		71,756		60,551		226,499				0.15		0.07		0.15		0.45		0.32		1.05

		Other operating expenses				381,914		304,462		251,932		335,763		615,458		514,665				3.99		2.59		1.81		2.09		3.26		2.38

		OPERATING PROFIT				1,077,304		2,081,301		2,841,095		3,719,624		3,860,130		4,589,465				11.25		17.71		20.45		23.19		20.45		21.18

		Finance income				- 0		26317		47,402		30,878		59,600		102,826				- 0		0.22		0.34		0.19		0.32		0.47

		Finance cost				21,265		25,554		27,824		25,928		26,013		43,802				0.22		0.22		0.20		0.16		0.14		0.20

		PROFIT BEFORE TAXATION				1,056,039		2,082,064		2,860,673		3,724,574		3,893,717		4,648,489				11.03		17.71		20.59		23.22		20.63		21.45

		TAXATION				390,812		760,145		955,685		1,304,367		1,361,422		1,626,083				4.08		6.47		6.88		8.13		7.21		7.51

		PROFIT FOR THE YEAR				665,227		1,321,919		1,904,988		2,420,207		2,532,295		3,022,406				6.95		11.25		13.71		15.09		13.42		13.95
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Graphs-horizontal

		

				BALANCE SHEET

				As at December 31, 2007

								2009		2008		2007		2006		2005		2004

																												CAGR

				PROPERTY PLANT AND EQUIPMENT				5,952,108		5,599,758		5,154,326		4,529,366		3,798,190		3,564,407										11%

				LONG TERM LOANS				7,310		9,244		12,513		18,660		17,782		16,324										-15%

				LONG TERM DEPOSITS AND PREPAYMENTS				19,915		41,172		13,025		8,424		11,365		4,433										35%

				Stocks				5,765,367		4,059,063		3,998,181		3,790,853		3,780,931		3,074,052										13%

				Stores and spares				218,375		190,646		140,777		140,008		125,232		121,464										12%

				Trade debts				1,684		2,666		2,386		2,406		2,894		12,486										-33%

				Loans and advances				48,598		65,917		38,580		12,205		32,676		32,273										9%

				Prepayments				72,483		105,728		64,887		72,235		31,987		36,003										15%

				Other receivables				88,147		246,675		229,891		92,360		104,791		119,126										-6%

				Cash and bank balances				47,874		69,172		166,666		62,883		57,605		39,197										4%

				Trade and other payables				5,037,469		4,324,704		3,548,237		2,212,241		2,515,824		2,056,298										20%

				Interest accrued				27,659		10,354		8,401		11,115		10,911		5,041										41%

				Short term finances				1,300,837		572,397		1,038,550		1,293,141		400,662		996,579										5%

				Income tax payable				490,815		303,183		227,752		233,712		676,969		79,549										44%

				REVENUE RESERVES				1,705,296		1,053,393		1,149,742		1,584,249		1,084,476		707,885										19%

				DEFERRED TAXATION				1,109,847		836,939		809,109		845,004		724,673		624,475										12%

				PROFIT & LOSS ACCOUNT

				For the Year Ended December 31, 2006

								2009		2008		2007		2006		2005		2004		2003

				GROSS SALES				57,544,309		49,053,928		40,889,275		35,715,451		30,615,062		25,452,634		22,572,247								18%

				Excise Duties				27,654,345		23,351,734		19,311,946		16,991,172		14,758,558		12,466,912										17%

				Sales tax				8,223,439		6,829,699		5,534,452		4,833,285		4,103,324		3,413,146										19%

				Sales (net of sales tax)				21,666,525		18,872,495		16,042,877		13,890,994		11,753,180		9,572,576										18%

				Cost of sales				13,442,066		11,595,736		9,527,306		8,357,474		7,223,576		6,089,955										17%

				GROSS PROFIT				8,224,459		7,276,759		6,515,571		5,533,520		4,529,604		3,482,621										19%

				Marketing and distribution expenses				2,246,014		1,933,364		1,795,793		1,816,198		1,578,656		1,442,356										9%

				Administration expenses				1,100,814		928,358		736,147		644,981		573,285		595,637										13%

				Other income				226,499		60,551		71,756		20,686		8,100		14,590										73%

				Other expenses				514,665		615,458		335,763		251,932		304,462		381,914										6%

				OPERATING PROFIT				4,589,465		3,860,130		3,719,624		2,841,095		2,081,301		1,077,304										34%

				Finance income				102,826		59,600		30,878		47,402		26,317		- 0		706,650								41%

				Finance cost				43,802		26,013		25,928		27,824		25,554		21,265										16%

				PROFIT BEFORE TAXATION				4,648,489		3,893,717		3,724,574		2,860,673		2,082,064		1,056,039		614,695								35%

				Tax charge				1,626,083		1,361,422		1,304,367		955,685		760,145		390,812		293,614								33%

				PROFIT AFTER TAXATION				3,022,406		2,532,295		2,420,207		1,904,988		1,321,919		665,227		321,081								35%

				Earnings per share (basic and diluted)				11.83		9.91		9.47		7.46		5.17		2.60										35%
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				PROFIT & LOSS				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Volume		Million Sticks		41,183		41,469		37,188		34,549		30,620		26,846		24,861		24,364		27,103

				Gross Turnover		Rs  million		57,544		49,054		40,889		35,715		30,615		25,453		22,572		20,556		19,880

				Excise &  Sales Tax		Rs  million		35,878		30,181		24,846		21,824		18,862		15,880		13,849		12,570		11,968

				Net Turnover		Rs  million		21,667		18,872		16,043		13,891		11,753		9,573		8,723		7,986		7,912

				Gross Profit		Rs  million		8,224		7,277		6,516		5,534		4,530		3,483		2,872		2,505		1,983

				Operating Profit		Rs  million		4,589		3,860		3,720		2,841		2,081		1,077		1,010		952		643

				Profit Before Tax		Rs  million		4,648		3,894		3,725		2,861		2,082		1,056		615		730		352

				Profit After Tax		Rs  million		3,022		2,532		2,420		1,905		1,322		665		321		420		354

				EBITDA		Rs  million		5,246		4,455		4,257		3,323		2,508		1,468		1,051

				Dividends		Rs  million		2,440		2,466		2,529		1,405		946		511		- 0		204		- 0

				BALANCE SHEET				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Paid up capital		Rs  million		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555		2,555

				Shareholders' Funds		Rs  million		4,260		3,608		3,705		4,139		3,639		3,263		2,853		2,788		2,572

				Reserves		Rs  million		1,705		1,053		1,150		1,584		1,084		708		554		233		17

				Property, Plant & Equipment		Rs  million		5,952		5,600		5,154		4,529		3,798		3,564		3,411		3,013		2,815

				Net Current Assets /(Liabilities)		Rs  million		(614)		(471)		(182)		423		532		297		40		65		(58)

				Capital Employed		Rs  million		5,370		5,184		5,003		4,984		4,364		3,887		3,479		3,108		2,942

				Capital Expenditure during the year		Rs  million		1,045		1,073		1,191		1,238		717		598		854		523		713

				Long Term / Deferred Liabilities		Rs  million		1,110		1,576		1,299		845		725		624		371		321		370

				INVESTOR INFORMATION				2009		2008		2007		2006		2005		2004		2003		2002		2001

				Gross profit ratio		%		14.29		14.83		15.93		15.49		14.80		13.68		12.7		12.2		10.0

				Earnings per share After Tax		Rs		11.83		9.91		9.47		7.46		5.17		2.60		1.3		1.7		1.38

				EBITDA Margin		%		9.12		9.08		10.41		9.30		8.19		5.77		4.65

				Inventory Turnover Ratio				2.33		2.86		2.38		2.20		1.91		1.98		5.9		5.4		5.2

				Fixed Assets Turnover Ratio				9.67		8.76		7.93		7.89		8.06		7.14		6.6		6.8		7.1

				Total Assets Turnover Ratio				4.71		4.72		4.16		4.09		3.84		3.62		3.1		3.1		2.9

				Break-up value per share		Rs		16.67		14.12		14.50		16.20		14.24		12.77		12.2		10.9		10.07

				Market value per share at year end		Rs		105		106.30		155.50		72.00		68.95		61.50		27.0		23.8		10.50

				Highest Market value per share during the year		Rs		117		161.00		198.30		80.00		77.00		61.50		39.0		32.4		12.40

				Lowest Market value per share during the year		Rs		52.9		106.30		74.50		60.45		47.55		46.40		19.5		10.3		9.25

				Price-Earning Ratio		Rs		8.88		10.73		16.42		9.66		13.33		23.62		21.4		14.5		7.6

				Dividend Per Share		Rs		9.55		9.65		9.90		5.50		3.70		2.00		- 0		0.8		- 0

				Dividend yield ratio		%		9.10		9.08		6.37		7.64		5.37		3.25		- 0		3.4		- 0

				Dividend payout ratio		%		80.73		97.38		104.50		73.75		71.56		76.82		- 0		48.5		- 0

				Return on Capital Employed		%		56.28		48.84		48.37		38.22		30.29		17.11		9.2		13.5		12.0

				Debt to Equity Ratio				0.31		0.16		0.28		0.31		0.11		0.31		0.5		0.6		0.9

								0.24		0.11		0.21		0.26		0.09

				Current Ratio				0.91		0.91		0.96		1.11		1.15		1.09		1.0		1.0		1.0

										41%

				Interest Cover Ratio				107.13		150.68		144.65		103.81		82.48		50.66		7.7		4.7		2.5

				Govt levies as a percentage of turnover		%		65.80		64.97		64.75		64.50		64.84		64.02		64.0		63.1		64.6

				Net Profit Margin		%		5.25		5.16		5.92		5.33		4.32		2.61

				Return on Equity		%		70.94		70.18		65.33		46.02		36.32		20.39		- 0		- 0		0.0

				Creditor Turnover				8.03		7.83		7.98		8.39		5.10		4.65

				Operating Cycle				157		128		153		166		191		184		- 0		- 0		0.0

				Dividend Cover Ratio				1.24		1.03		0.96		1.36		1.40		1.30		- 0		2.1		0.0

				GOVERNMENT LEVIES						2008		2007		2006		2005		2004		2003		2002		2001

				Customs, Excise Duties & Sales Tax		Rs  million		36,367		30,525		25,213		22,069		19,129		16,086		14,322		12,861		12,726

				Local Taxes and Other Duties		Rs  million		105		101		94		87		87		71		75		76		82

				Income Tax		Rs  million		1,391		1,246		1,169		880		634		137		44		40		40

				Total Government Levies				37,863		31,872		26,476		23,036		19,850		16,294		14,441		12,977

				Creditors for Creditor Turnover				1,673,458		1,480,990		1,194,440		995,619		1,416,138		1,310,079

				Debtor Turnover (Net Sales)				34,171		18,400		17,137		14,844		10,579		2,038

				Quick Ratio				0.07		0.13		0.13		0.10		0.10		0.11

				BALANCE SHEET

				As at December 31, 2007

								2009		2008		2007		2006		2005		2004

				PROPERTY PLANT AND EQUIPMENT				5,952,108		5,599,758		5,154,326		4,529,366		3,798,190		3,564,407

				INVESTMENT IN SUBSIDIARY COMPANY AT COST				5,000		5,000		5,000		5,000		5,000		5,000

				LONG TERM LOANS				7,310		9,244		12,513		18,660		17,782		16,324

				LONG TERM DEPOSITS AND PREPAYMENTS				19,915		41,172		13,025		8,424		11,365		4,433

				CURRENT ASSETS

				Stocks		92%		5,765,367		4,059,063		3,998,181		3,790,853		3,780,931		3,074,052										91%

				Stores and spares		3%		218,375		190,646		140,777		140,008		125,232		121,464										3%

				Trade debts		0%		1,684		2,666		2,386		2,406		2,894		12,486										0%

				Loans and advances		1%		48,598		65,917		38,580		12,205		32,676		32,273										1%

				Prepayments		1%		72,483		105,728		64,887		72,235		31,987		36,003										1%

				Other receivables		1%		88,147		246,675		229,891		92,360		104,791		119,126										3%

				Cash and bank balances		1%		47,874		69,172		166,666		62,883		57,605		39,197										1%

								6,242,528		4,739,867		4,641,368		4,172,950		4,136,116		3,434,601

				LESS: CURRENT LIABILITIES

				Trade and other payables				5,037,469		4,324,704		3,548,237		2,212,241		2,515,824		2,056,298

				Interest accrued				27,659		10,354		8,401		11,115		10,911		5,041

				Short term finances				1,300,837		572,397		1,038,550		1,293,141		400,662		996,579

				Interim dividend payable								- 0

				Income tax payable				490,815		303,183		227,752		233,712		676,969		79,549

								6,856,780		5,210,638		4,822,940		3,750,209		3,604,366		3,137,467

				NET CURRENT ASSETS				(614,252)		(470,771)		(181,572)		422,741		531,750		297,134

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				FINANCED BY:

				SHARE CAPITAL

				Authorised capital

				300,000,000 ordinary shares of Rs 10 each				3,000,000		3,000,000		3,000,000		3,000,000		3,000,000		3,000,000

				Issued, subscribed and paid-up capital				2,554,938		2,554,938		2,554,938		2,554,938		2,554,938		2,554,938

				REVENUE RESERVES				1,705,296		1,053,393		1,149,742		1,584,249		1,084,476		707,885

				SHAREHOLDERS' EQUITY				4,260,234		3,608,331		3,704,680		4,139,187		3,639,414		3,262,823

				DEFERRED TAXATION				1,109,847		836,939		809,109		845,004		724,673		624,475

				DEFERRED LIABILITIES				- 0		739,133		489,503		- 0

								5,370,081		5,184,403		5,003,292		4,984,191		4,364,087		3,887,298

				COMMITMENTS AND CONTINGENCIES

				PROFIT & LOSS ACCOUNT

				For the Year Ended December 31, 2006

								2009		2008		2007		2006		2005		2004		2003

				GROSS SALES				57,544,309		49,053,928		40,889,275		35,715,451		30,615,062		25,452,634		22,572,247

				Excise Duties				27,654,345		23,351,734		19,311,946		16,991,172		14,758,558		12,466,912

				Sales tax				8,223,439		6,829,699		5,534,452		4,833,285		4,103,324		3,413,146

				Sales (net of sales tax)				21,666,525		18,872,495		16,042,877		13,890,994		11,753,180		9,572,576

				Cost of sales				13,442,066		11,595,736		9,527,306		8,357,474		7,223,576		6,089,955

				GROSS PROFIT				8,224,459		7,276,759		6,515,571		5,533,520		4,529,604		3,482,621

				Marketing and distribution expenses				2,246,014		1,933,364		1,795,793		1,816,198		1,578,656		1,442,356

				Administration expenses				1,100,814		928,358		736,147		644,981		573,285		595,637

				Other income				226,499		60,551		71,756		20,686		8,100		14,590

				Other expenses				514,665		615,458		335,763		251,932		304,462		381,914

				OPERATING PROFIT				4,589,465		3,860,130		3,719,624		2,841,095		2,081,301		1,077,304

				Finance income				102,826		59,600		30,878		47,402		26,317		- 0		706,650

				Finance cost				43,802		26,013		25,928		27,824		25,554		21,265

				PROFIT BEFORE TAXATION				4,648,489		3,893,717		3,724,574		2,860,673		2,082,064		1,056,039		614,695

				Tax charge				1,626,083		1,361,422		1,304,367		955,685		760,145		390,812		293,614

				PROFIT AFTER TAXATION				3,022,406		2,532,295		2,420,207		1,904,988		1,321,919		665,227		321,081

				Earnings per share (basic and diluted)				11.83		9.91		9.47		7.46		5.17		2.60

				Depreciation				656,764		594,843		537,851		482,186		426,887		390,210		343,940
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				Statement of Revenue Generated & Distributed

						2009				2008				2007				2006				2005

				Generation

				Revenue Generated		57,544				49,054				40,889				35,715				30,615

														40,889				35,715				30,615

				Distribution

				Government Levies		37,863				31,872				26,476				23,036				19,217

				Employees		2,428				2,223				1,836				1,652				1,281

				Materials and Services						8,989				7,402				6,291				6,021

				Profit after Tax		3,022				2,532				2,420				1,905				1,322

				Others						3,438				2,755				2,831				2,774

						43,313				49,054				40,889				35,715				30,615

				Statement of Value Added & Distributed

						2009				2008

				Value Addition (Rs. mn)

				Gross Revenues		57,874				49,174

				Material, Services and Other Costs		13,762				12,075

				Value added		44,111				37,099

				Value Distribution (Rs. mn)

								%				%

				Employee Renumeration		2,428		5.50		2,223		5.99

				Government Levies		37,863		85.83		31,872		85.91

				Dividends		2,440		5.53		2,466		6.65

				Finance Cost		44		0.10		26		0.07

				Corporate Social Responsibility		28		0.06		15		0.04

				Retained within Business		1,309		2.97		497		1.34

						44,111		100.00		37,099		100.00
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																		2009				2008

																		Rs '000				Rs '000

		7.		Cost of sales

				Raw material consumed

				Opening stock of raw materials and work in process														3,574,582				3,515,552

				Raw material purchases and expenses - note 7.1														11,303,861				8,191,470

				Closing stock of raw materials and work in process														(4,915,788)				(3,574,582)

																		9,962,655				8,132,440

				Government taxes and levies

				Customs duty and surcharges

				Provincial and municipal taxes and other duties

				Excise duty on royalty

																		-				-

																		9,962,655				8,132,440

				Royalty														331,902				306,162

				Production overheads

				Salaries, wages and benefits

				Stores, spares and machine repairs														405,709				375,347

				Fuel and power														243,909				203,205

				Insurance														22,091				18,673

				Repairs and maintenance														92,755				83,890

				Postage, telephone and stationery														10,189				9,301

				Information technology														60,760				67,845

				Depreciation

				Stock written off														3,225				14,409

				Provision for stock														20,533				-

				Stores and spares written off														10,002				5,117

				Sundries														43,860				24,150

																		913,033				801,937

				Cost of goods manufactured														11,207,590				9,240,539

				Cost of finished goods

				Opening stock														484,481				482,629

				Closing stock														(849,579)				(484,481)

																		(365,098)				(1,852)

				Cost of sales														10,842,492				9,238,687										-

		7.1		Raw material purchases and expenses

				Materials														10,954,093				7,936,445

				Salaries, wages and benefits

				Stores, spares and machine repairs														158,645				111,896

				Fuel and power														102,131				75,374

				Property rentals														30,677				26,190

				Insurance														2,511				3,109

				Repairs and maintenance														1,110				701

				Postage, telephone and stationery														5,199				4,235

				Depreciation

				Sundries														49,495				33,520

																		11,303,861				8,191,470

		-14-

																		2009				2008

																		Rs '000				Rs '000

		8.		Selling and distribution expenses

				Salaries, wages and benefits																												-

				Selling expenses														1,503,693				1,249,080

				Freight														206,820				199,655

				Repairs and maintenance														73,245				72,543

				Postage, telephone and stationery														7,401				8,032

				Travelling														32,905				44,843

				Property rentals														7,717				8,784

				Insurance														7,579				7,577

				Stock written off														351				677

				Depreciation

																		1,839,711				1,591,191

		9.		Administrative expenses

				Salaries, wages and benefits

				Fuel and power														12,802				10,126

				Property rentals														83,547				40,126

				Insurance														4,069				2,990

				Repairs and maintenance														40,731				40,743

				Postage, telephone and stationery														13,922				16,145

				Legal and professional charges														14,494				13,998

				Donations - note 9.1

				Information technology														135,568				105,541

				Travelling														61,042				81,893

				Depreciation

				Directors' fee														150				170

				Auditor's remuneration and expenses - note 9.2														7,090				5,403

				Sundries														48,117				43,098

																		421,532				360,233

		9.1		None of the directors and their spouses had any interest in any of the donees during the year.

																		2009				2008

																		Rs '000				Rs '000

		9.2		Auditor's remuneration and expenses include:

				- Statutory audit fee														1,070				950

				- Group reporting, special certifications, audit of consolidated

				accounts, staff retirement benefit funds and review of half

				yearly accounts														2,410				2,330

				- Tax services														3,276				1,837

				- Out-of-pocket expenses														334				286

																		7,090				5,403

		10.		Other operating income

				Gain on disposal of operating fixed assets

				Income from associated company

				Insurance claim for Evacuee trust damages

				Insurance refund and material claim

				Foreign exchange gain

				Miscellaneous

																		-				-

		-15-

																		2009				2008

																		Rs '000				Rs '000

		11.		Other operating expenses

				Workers' Profit Participation Fund														249,650				209,115

				Workers' Welfare Fund														94,867				79,464

				Bank charges and fees														34,317				27,311

				Head Office relocation expenses														123,583				18,602

				Restructuring cost														5,322				267,326

				Receivable from BAT Bangladesh written off														6,284				-

				Foreign exchange loss														480				-

				Operating fixed assets and capital work in progress written off														-				13,640

				Interest on Workers' Profit Participation Fund														162				-

																		514,665				615,458

														Total				13,618,400		-		11,805,569

																				-
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		Summary of Cash Flow Statement

		(Rs. million)		2009				2008				2007				2006				2005				2004

		Cash flow from Operating Activities		2,545				4,316				3,546				1,711				2,273				1,638

		Cash flow from Investing Activities		(860)				(978)				(1,151)				(1,201)				(674)				(560)

		Cash flow from Financing Activities		(2,435)				(2,969)				(2,036)				(1,398)				(985)				(748)

		Net Change in Cash and Cash Equivalents		(750)				369				358				(887)				614				330

		Beginning Cash and Cash Equivalents		(503)				(872)				(1,230)				(343)				(957)				(1,287)

		Ending Cash and Cash Equivalents		(1,253)				(503)				(872)				(1,230)				(343)				(957)

		Cash and Cash Equivalents comprise

		Cash and Bank Balances		48				69				167				63				58				39

		Short Term Borrowings		(1,301)				(572)				(1,039)				(1,293)				(401)				(997)

				(1,253)				(503)				(872)				(1,230)				(343)				(958)





		

		Quarterly Results 2008 & 2009

						2008																2009

		(Rs. million)				1Q				2Q				3Q				4Q				1Q				2Q				3Q				4Q

		Balance Sheet

		Non Current Assets

		Property Plant And Equipment				5,289				5,412				5,436				5,600				5,490				5,550				5,646				5,952

		Investment in Subsidiary Company at Cost				5				5				5				5				5				5				5				5

		Long Term Loans				12				11				10				9				8				10				9				7

		Long Term Deposits and Prepayments				13				13				8				41				26				18				22				20

		Current Assets

		Stocks in trade				3,457				2,476				4,710				4,059				3,668				2,641				6,528				5,765

		Stores and spares				190				235				234				191				202				266				255				218

		Trade debts				2				2				3				3				3				6				2				2

		Loans,advances, short term prepayments and other receivables				357				293				269				418				507				405				270				209

		Short Term Deposits				655				282				- 0				- 0				1,127				1,533

		Cash and bank balances				295				275				184				69				216				160				386				48

						4,956		- 0		3,563		- 0		5,400		- 0		4,740				5,723		- 0		5,011		- 0		7,441		- 0		6,243

		CURRENT LIABILITIES

		Trade and other payables				4,916				3,213				4,567				4,325				4,495				3,625				5,631				5,037

		Accrued interest / mark-up				12				3				10				10				8				- 0				8				28

		Short term finances				86				3				520				572				236								729				1,301

		Income tax payable				441				632				564				303				448				812				818				491

						5,455		- 0		3,851		- 0		5,661		- 0		5,211				5,187		- 0		4,437		- 0		7,186		- 0		6,857

		Net Current Assets / (Liabilites)				(499)		0		(288)		0		(261)		0		(471)				536		- 0		574		- 0		255		- 0		(614)

		Non Current Liabilites

		Retirement Benefits				- 0				- 0				- 0				739				789				739				739				- 0

		Deferred Taxation				965				986				1,048				837				814				810				801				1,110

						965		- 0		986		- 0		1,048		- 0		1,576				1,603		- 0		1,549		- 0		1,540		- 0		1,110

		Net Assets				3,855		- 0		4,167		- 0		4,150		- 0		3,608				4,462		- 0		4,608		- 0		4,397		- 0		4,260

		Share Capital & Reserves

		Share Capital				2,555				2,555				2,555				2,555				2,555				2,555				2,555				2,555

		Revenue Reserves				1,300				1,612				1,595				1,053				1,907				2,053				1,842				1,705

						3,855		- 0		4,167		- 0		4,150		- 0		3,608				4,462		- 0		4,608		- 0		4,397		- 0		4,260

						2008																2009

		Profit & Loss Account				1Q				2Q				3Q				4Q				1Q				2Q				3Q				4Q

		Gross Turnover				11,835				12,643				11,045				13,531				14,047				16,616				11,540				15,341

		Excise Duties				5,691				6,070				5,239				6,352				6,573				7,752				5,790				7,539

		Sales tax				1,602				1,712				1,580				1,936				2,010				2,368				1,650				2,195

		Net Turnover				4,542				4,861				4,226				5,243				5,464				6,496				4,100				5,607

		Cost of sales				2,629				2,964				2,588				3,415				3,378				3,823				2,545				3,696

		Gross Profit				1,914				1,897				1,638				1,828				2,086				2,673				1,554				1,911

		Selling and distribution expenses				318				431				485				699				431				514				440				861

		Administration expenses				205				245				299				179				234				289				325				253

		Other operating income				- 0				17				15				29				3				36				21				166

		Other operating expenses				109				104				117				285				108				167				66				174

						632		- 0		797		- 0		916		- 0		1,193				776		- 0		1,006		- 0		852		- 0		1,454

		Operating profit				1,282				1,134				752				692				1,316				1,739				744				790

		Finance income				3				33				14				10				10				68				20				5

		Finance cost				10				- 0				7				9				8				1				8				27

		Finance (cost)/income - net				(7)				33				7				1				2				67				12				(22)

		Profit before taxation				1,275				1,167				759				693				1,318				1,806				756				768

		Taxation				446				408				265				242				464				626				264				272

		Profit for the year				829				759				494				450				854				1,180				492				496





		

		Financial Calendar

		2009

		1st Quarter Results issued on				22-Apr-09

		2nd Quarter Results issued on				21-Aug-09

		3rd Quarter Results issued on				20-Oct-09

		63rd Annual Report issued on				12-Mar-10

		63rd Annual General Meeting scheduled for				20-Apr-10

		2008

		1st Quarter Results issued on				24-Apr-08

		2nd Quarter Results issued on				19-Aug-08

		3rd Quarter Results issued on				21-Oct-08

		62nd Annual Report issued on				20-Mar-09

		62nd Annual General Meeting scheduled for				23-Apr-09






