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Operating Cash flows
Rs Million

(694) 2,939 (2,151)

(854) 2,334
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Vertical and Horizontal Analysis
Vertical Analysis 2006 2006 2007 2007 2008 2008 2009 2009 2010 2010 2011 2011
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Peyrgl sj Ipmxi STZ Wiihw f} Pmji Wgmirgiw

Board Meeting - February 16

Peyrgl sj MGM Teomwxer Jsyrhexmsr+w wompp hizipstqirx tvskveq 
&Mpq1s1Lyrev&0 {mxl e &Temrxiv Xvemrmrk Tvskveq& mr Mwpeqefeh2

Tsp}iwxiv Iqtps}ii Psrk Wivzmgi E{evhw 

Wshe Ewl Gywxsqiv Gsrzirxmsr 1 Mxep}

Peyrgl sj [lmxi Gsvr LG1<4<4[ f} Pmji Wgmirgiw

Tsp}iwxiv Gywxsqiv GsrjivirgiEe &
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In Pursuit of our Passion!
Syv &Tewwmsr jsv Tistpi& mw rsx nywx e zepyi wxexiqirx2 Jsv 
us, it translates into a comprehensive paradigm built on 
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Talent Management 
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HSE&S Assurance Processes
Er} w}wxiq gerrsx {svo {mxlsyx lezmrk yrhivpmrih 
tvsgiwwiw erh er svkerm~exmsrep wxvgxyvi xs mqtpiqirx 
it. Our system is based on:

Our Performance
Health
There was no reportable occupation illness to our 
iqtps}iiw sv wytivzmwih gsrxvegxsvw2 Mr 6455 {i leh 
544)  LETM ,Liepxl Ewwiwwqirx Tivjsvqergi Mrhi|- 

3 L]TM ,L}kmiri Tivjsvqergi Mrhi|- gsqtpmergi ex epp 
sites.

Safety
The company continues to demonstrate its strong 
gsqqmxqirx xs LWI2 Yrjsvxyrexip} xlivi {ivi x{s vi-
tsvxefpi mrnyvmiw vitsvxih f} Pmji Wgmirgiw erh Temrxw 
Fywmriwwiw2 Fsxl {ivi vseh hvmzmrk mrgmhirxw2 Xli 
safety performance at other sites remained well con-
xvsppih2 Wshe Ewl eglmizih 692:8 qmppmsr qer lsyvw0 
Tsp}iwxiv eglmizih 652<8 qmppmsr qer lsyvw0 Gliqm-
gepw eglmizih 92< qmppmsr qer lsyvw erh Pmji Wgmirgiw 
eglmizih 
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Environmental Excellence Award: 
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Disaster Relief & Rehabilitation: 
Flood Relief: Jspps{mrk xli i|xirhih qsrwssr vemrw mr 
64550 ăssh ejjigxih ersxliv ;28 qmppmsr tistpi qemrp} mr 
xli tvszmrgi sj Wmrhl2 Qmppmsrw sj mrxivrepp} hmwtpegih tistpi  
figeywi sj xli ăsshw mr 64540 srgi ekemr pswx xlimv pmzipm-
hoods, crops and livestock.

Xli MGM Teomwxer Jsyrhexmsr epsrk {mxl xli MGM Teomwxer Pmji 
Wgmirgiw xieq tyx xskixliv e vipmij tvskveq jsv xli ăssh  
affectees. The segment held eight camps in total treating 
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strong with reports of a double digit growth in China.  
Ls{iziv0 wmkrw sj e kpsfep wps{hs{r mr xli jsyvxl uyevxiv 
and excess capacity in China remained a concern for all.

The domestic market continues to be deeply affected due 
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This statement is being presented to comply with the Code of 
Gsvtsvexi Kszivrergi gsrxemrih mr xli pmwxmrk vikypexmsrw sj xli 
stock exchanges for the purpose of establishing a framework of good 
governance, whereby a listed company is managed in compliance 
with the best practices of corporate governance. 
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i|igyxmzi hmvigxsvw mrgpyhmrk xli glemvqer sj xli gsqqmxxii2 MGM 
Teomwxer epws lew e Viqyrivexmsr Gsqqmxxii gsqtvmwmrk x{s 
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Strength of Relationship: It has been a privilege to be a business partner of ICI Soda Ash for the past 36 years. 
Over the years, our relationship with ICI has strengthened owing to their sound business processes and value for 
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Building the Business
Mr 64550 e ryqfiv sj ri{ tvshygxw {ivi peyrglih 
to provide more options and solutions to our valued 
gywxsqivw2 Ri{ tvshygxw peyrglih hyvmrk 6455 
mrgpyhih PRF Mrxivrexmsrep Jiihw Gepj Wxevxiv Jiih0 
xs tvsqsxi kvs{xl erh jssh mrxeoi eqsrk gepziw? 
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Polyester Wgvyrgl mx0 wxvixgl mx0 {ewl mx ô {mxlsyx er} {iev erh 
{vmropiw2 Xlexùw {lex tsp}iwxiv mw jeqsyw jsv2 Ywih mr 
the manufacturing of all kinds of clothes and home 
furnishings, polyester became the fabric of choice in a 
glerkmrk igsrsq} sj wtiih0 ijĂgmirg} erh gsrzirm-
irgi2 Mrzirxih f} Fvmxmwl Gliqmwxw0 Nslr [lmrĂiph erh 
Neqiw Hmgowsr0 xli Ăvwx tsp}iwxiv Ăfiv0 Xiv}piri0 {ew 
mrxvshygih xs xli {svph f} MGM mr 5=852 Jvsq xli hmwgs 
gpsxlmrk sj xli 5=;4w {mxl epp mxw ne~~ erh ăewl0 xs xs-
day’s stretchy sportswear and outdoor gear, polyester 
has been popular through the ages. 
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Polyester Customer Convention in Cape Town
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Specialty Chemicals

Business Overview
Wtigmepx} Gliqmgepw wikqirx mw tvihsqmrerxp} e 
manufacturing business however it also distributes 
a variety of products from international sources. 
Our locally manufactur  s]gile auxili vars caint tos. 
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Hiev Wxeoilsphivw0

[ipgsqi xs xli MGM Teomwxer 6455 Wywxemrefmpmx} Vitsvx2 Xlmw mw syv jsyvxl 
ijjsvx xs vitsvx syv tvskviww sr syv nsyvri} sj wywxemrefpi hizipstqirx erh 









S|s1fmshikvehefpi xiglrspsk} mw e ökviir÷ xigl-
nology that is helping reduce chemical impact on 
xli irzmvsrqirx2 Vikypev tpewxmg viqemrw jsv yt 
to 100 years, posing risks to water sources, soil, 
wildlife and marine life. When exposed to sunlight 
or when buried, oxo-biodegradable material de-
kvehiw pmoi rexyvep qexivmepw ,wygl ew {ssh0 wxve{ 
erh pieziw-0 {mxlsyx heqekmrk xli irzmvsrqirx2

This year we decided to try and adopt this tech-
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Sourcing
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S|s1fmshikvehefpi xiglrspsk} mw e ökviir÷ xigl-
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Mr svhiv xs eglmizi wywxemrefpi kvs{xl0 mx mw iwwirxmep jsv yw xs fymph wxvsrk fywmriww vipexmsrwlmtw {mxl wyttpm-
ers whose actual working practices should meet our requirements. We aim to do business with partners who 
endorse our ethical values and our social and environmental standards. 

Xli x{s qemr qiewyviw sj syv tvskviww evi wmkrmrk sj xli Zirhsv Tspmg} f} wyttpmivw erh Wyttpmiv Wyt--
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Xepirx mw xli pmjifpssh sj er} svkerm~exmsr0 erh {i zmi{ syv 
employees as our highest-priority resource. 

We take a thorough approach to providing skills anBa4lueh to 
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Syv gsqqyrmx} mrziwxqirx egxmzmxmiw evi qerekih xlvsykl xli MGM 
Teomwxer Jsyrhexmsr {lmgl mw e witevexi pikep irxmx} {mxl mxw s{r 
Fsevh sj Xvywxiiw2 Xli Jsyrhexmsr mw kszivrih f} e Xvywx Hiih xlex 
gpievp} syxpmriw tspmgmiw erh tvsgihyviw erh gpievp} hiĂriw xli wgsti 
sj gsqqyrmx} mrziwxqirx egxmzmxmiw2 Xli eggsyrxw sj xli Jsyrhexmsr 
evi eyhmxih iziv} }iev f} E2J2 Jivkywsr * Gs2
Xli Jsyrhexmsr mw jsgywih xs{evhw gsqqyrmx} hizipstqirx xlvsykl 
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[exiv Yweki

Xli xsxep jviwl {exiv ywi hvsttih xs =2; q7 tiv xsr mr 6455 jvsq =2= 
q7 tiv xsr mr 6454 {lmgl mw e 6) vihygxmsr mr ywi2 Mrmxmexmziw piehmrk 
to this drop were:

É
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STANDARD DISCLOSURES PART 0 Description
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114 ICI Pakistan Limited Annual Repoart2011ICI Pakistan has commissioned United Registrar of Systems (URS) to provide external assurance on itst2011 sustainable repoar. 

The scope of our assurance
Our assurance provides the reader with an independent, external assessment of the repoar. It is intended both for the general reader and 
for more specialist audiences who have a professional interesinte ICI Pakistan’s sustainability performance. Our assurance used disclosed 













Auditors’ Report to the Members

We have audited the annexed unconsolidated balance sheet of ICI Pakistan Limited (“the Company”) as at 31 December 2011 and the
related unconsolidated profit and loss account, unconsolidated statement of comprehensive income, unconsolidated cash flow statement



Balance Sheet
As at December 31, 2011
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Turnover 24  44,802,489  39,532,506

Sales tax, excise duty, commission and discounts 23  (4,687,581)  (4,402,526)

Net sales, commission and toll income  40,114,908  35,129,980

Cost of sales 24  (33,728,384)  (28,443,690)

Gross profit  6,386,524  6,686,290

Selling and distribution expenses 27  (1,851,279)

















Surplus on revaluation of property, plant and equipment is credited to the surplus on revaluation account. To the extent of the
incremental depreciation charged on the revalued assets the related surplus on revaluation of property, plant and equipment (net
of deferred taxation) is transferred directly to unappropriated profit.

Maintenance and normal repairs are charged to income as and when incurred. Improvements are capitalised when it is probable
that respective future economic benefits will flow to the Company and the cost of the item can be measured reliably. Assets



2.11 Investments

Investments in subsidiary (ICI Pakistan PowerGen Limited) and unquoted equity security classified as available-for-sale are stated
at cost less provision for impairment, if any.

2.12 Stores and spares

Stores and spares are stated at the lower of cost and net realizable value. Cost is determined using weighted average method.

2.13 Stock-in-trade

Stock-in-trade is valued at the lower of weighted average cost and estimated net realizable value.

Cost comprises all costs of purchase, costs of conversion and other costs incurred in bringing the inventories to their present
locatwer of w54le-e otlassified as an signy clsringist anestimseablln brostcgingringiordinsubscourse, cobrmin cost cosatst anesti statedlocatwsealn brexpen co method.
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6. Provisions for non-management staff gratuity and
   eligible retired employees' medical scheme - note 6.1 280,155 222,942

6.1 Staff Retirement Benefits
2011 2010

Funded  Unfunded Funded  Unfunded
Pension Gratuity Total
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9.5 Guarantee issued by the Company of Rs 133 million (2010: Rs 133 million) to a bank on behalf of its subsidiary ICI Pakistan
PowerGen Limited for availing funded facility.

9.6 Commitments ileo,5ectf ofcapitualexpenditure amounited to Rs 72.477 million (2010: Rs 128.33 million

976 .   .......05.-f
46696 0 T Rs ,3.29   .



Amounts in Rs ’000
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Notes to the Financial Statements
For the year ended December 31, 2011

10.3 Subsequent to revaluation on October 1, 1959, September 30, 2000 and December 15, 2006 which had resulted in a surplus of
Rs 14.207 million, Rs 1,569.869 million and Rs 667.967 million respectively, the land, buildings and plant and machinery were
revalued on December 31, 2011 resulting in a net surplus of Rs 1,083.455 million. The valuation was conducted by an independent
valuer. Valuations for plant and machinery and buildings were based on the estimated gross replacement cost, depreciated to
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Notes to the Financial Statements
For the year ended December 31, 201
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Amounts in Rs ’000







Amounts in Rs ’000

32. Taxation

Current  1,098,647  1,457,540
Deferred - note 7  (122,209)  (154,850)

Net tax charged - note 32.1  976,438  1,302,690

32.1 Tax reconciliation

Profit before taxation  2,912,151  3,731,516

Tax @ 35%  1,019,253  1,306,031
Tax impact on income under FTR of the current year

Tax impact orepaymrrenR oMortar LoanarOf trson  6,33350)Net tax charg.1  976,438  1,302,690







Amounts in Rs ’000

2011 2010

39.1 Interest Rate Risk

Interest rate risk is the risk that the fair values of future cash flows of a financial instrument will fluctuate because of changes in
market interest rates. At the reporting date the interest rate profile of Company's interest-bearing financial instruments were:

Carrying Amount

Fixed rate instruments

Financial assets - Note 21  2,783,000  2,927,000
Financial liabilities - Note 8  (95,473)

















2002 2003* 2004* 2005** 2006 2007 2008 2009 2010 2011
Restated Restated Restated

Balance Sheet

Equity and Revaluation Reserve  6,775,438  6,141,682  8,641,044  9,987,387  11,389,230  12,380,997  13,410,921  14,414,642  15,455,445  16,068,640
Non-Current Liabilities  78,895  74,568  82,601  90,604  104,079  119,571  612,954  1,208,117  1,093,190  1,282,731
Current Liabilities  6,932,541  7,915,577  5,205,018  5,891,930  5,436,275  6,263,805  4,446,810  5,799,898  5,482,037  6,113,943





2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
Restated Restated Restated

Efficiency Ratios

Asset turnover Times 0.89 1.28 1.27 1.16 1.16 1.23 1.51 1.33 1.59 1.71

Fixed asset turnover Times 2.13 3.28 



Pattern of Shareholding
as at December 31, 2011

No. of Shareholders Categories No. of Shares
From To

5,955 1 100 205,747
3,797 101 500 906,909
1,036 501 1,000 774,332
1,087 1,001 5,000 2,318,535

154 5,001 10,000 1,145,427
59 10,001 15,000 739,974
321,001







ICI Pakistan Limited   Annual Report 2011   F 53

Notice of Meeting
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ASSETS

Non-Current Assets

Property, plant and equipment 11  10,330,859  9,510,300 

Intangible assets 12  141,051  180,103 

 10,471,910  9,690,403 

Long-term investment 13  2,500  2,500 

Long-term loans 14  197,293  148,265 

Long-term deposits and prepayments 15  34,266  40,458 

 234,059  191,223 

 10,705,969  9,881,626 

Current Assets

Stores and spares 16  589,158  524,422

Stock-in-trade 17  4,625,716  3,811,236

Trade debts 18  644,117  818,351

Loans and advances 19  165,554  286,655

Trade deposits and short-term prepayments 20  284,896  455,232

Other receivables 21  783,285  647,669

Taxation recoverable  745,158 









Cash Flows from Financing Activities

Dividend paid  (2,151,436)  (1,388,027)

Net cash used in financing activities  (2,151,436)  (1,388,027)

Net increase in cash and cash equivalents 221,822  227,882

Cash and cash equivalents at January 1  4,739,557  4,511,675

Cash and cash equivalents at December 31 - note 22 4,961,379  4,739,557

Movement in Working Capital 





1. Status and Nature of Business

The Group consists of:

n ICI Pakistan Limited; and

n ICI Pakistan PowerGen Limited.

ICI Pakistan Limited (“the Company”) is incorporated in Pakistan and is listed on the Karachi, Lahore and Islamabad Stock Exchanges.

ICI Pakistan PowerGen Limited (“the Subsidiary”) is incorporated in Pakistan as an unlisted public company and is a wholly owned
subsidiary company of ICI Pakistan Limited.

The Company is engaged in the manufacture of polyester staple fibre, POY chips, soda ash, paints, specialty chemicals, sodium





Defined benefit plans





The Group's corporate assets do not generate separate cash inflows. If there is an indication that a corporate asset may be
impaired, then the recoverable amount is determined for the CGU to which the corporate asset belongs. An impairment loss is
recognised if the carrying amount of an asset or its CGU exceeds its estimated recoverable amount. Impairment losses are
recognised in profit and loss account.

Impairment loss recognised in prior periods are assessed at each reporting date for any indications that the loss has decreased
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7.1.7 Major categories / composition of plan assets are as follows:

Debt instruments 67% 62%
Equity at market value 31% 30%
Cash 2% 8%

Mortality of active employees and pensioners will be represented by the LIC (96-98) Table. The table has been rated down three
years for mortality of female pensioners and widows.

The return on plan assets was assumed to equal the discount rate. Actual (loss) / return on plan assets during 2011 was
Rs 217.028 million (2010: Rs 267.142 million).

7.1.8 The principal actuarial assumptions at the reporting date were as follows:

Discount rate 13.00% 14.25%
Expected return on plan assets 13.00% 14.25%
Future salary increases 10.75% 12.00%
Future pension increases 7.50% 8.75%

7.1.9 Medical cost trend is assumed to follow inflation. The sensitivity to reflect the effect of a 1% movement in the assumed medical
cost trend were as follows:

2011   Increase Decrease

7.50% 8.50% 6.50%
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Notes to the Consolidated Financial Statements
For the year ended December 31, 2011

9. Trade and Other Payables

Trade creditors - note 9.1  1,165,939  1,082,075
Bills payable  2,638,300  1,988,466
Sales tax, excise and custom duties  89,385 
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27. Cost of Sales
Polyester Soda Ash Paints Life Sciences Chemicals Others-PowerGen Group

2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010

Raw and
  packing













Amounts in Rs ’000
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43. Capital Risk Management

The Group's objective when managing capital is to safeguard the Group's ability to continue as a going concern so that it can
continue to provide returns for shareholders and benefits for other stakeholders; and to maintain a strong capital base to support
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Notes to the Consolidated Financial Statements
For the year ended December 31, 2011

45. Standards or Interpretations not yet effective

The following standards, amendments and interpretations of approved accounting standards are effective for accounting periods
beginning on or after January 1, 2012. These standards except for IAS 19 Employee Benefits are either not relevant to the Group's
operations or are not expected to have a material impact on the Group's financial statements: 1 -1278 cm
0 0 m
-311.344 d4.28222e Group's to the Consolidated Financial Statements
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