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Directors’ Review

The Directors of your Company are pleased to present before you the un-audited financial results of the
Company for the third quarter of the current financial year and nine months ended March 31, 2009.

Operating Performance

The polyester plant of your Company produced 43,970 tons of Polyester Staple Fibre (PSF)/Polyester chips
during the quarter under review, as against 46,595 tons during the corresponding quarter of previous year.
This level of production was maintained to bring PSF inventory at its minimal at the end of the quarter under
review. The accumulated production for the nine months under review was 131,750 tons as compared to
147,861 tons produced during corresponding period of the previous year.

The textile plants of your Company produced 7,433 tons of yarns of different counts during the quarter
under review and 23,667 tons during the period of nine months ended March 31, 2009 as against production
of 7,417 tons and 20,600 tons respectively during the corresponding periods of previous year.

Financial Performance

Your Company achieved net sales of Rs. 6,006 million during the quarter under review as compared to
Rs. 5,024 million during the corresponding period of previous year, achieving accumulated sales for the
nine months ended March 31, 2009 of Rs. 16,364 million as compared to Rs. 15,443 million during the
corresponding period of previous year.

Your Company earned a gross profit of Rs. 754 million and achieved gross profit to sales ratio of 12.55%
during the quarter under review as compared to Rs. 580 million and 11.55% respectively during corresponding
quarter of the previous year. Higher gross profit to sales ratio was mainly due to higher sales volume of PSF
and yarns resulting in 20% increase in sales in monetary terms. This also helped your Company to wipe
out the entire inventory losses faced during second quarter of the current financial year. Accumulated gross
profit for the nine months ended March 31, 2009 was Rs. 1,474 million as compared to Rs. 1,602 million
during corresponding period of the previous year.

After accounting for the Company's share in profits of its associated company, Allied Bank Limited, your
Company earned a profit after tax of Rs. 309 million during the quarter under review and Rs. 878 million
during the period of nine months ended March 31, 2009 as compared to Rs. 141 million and Rs. 1,151
million respectively earned during the corresponding periods of previous year.

Gas Power Generation Project

The equipment for the gas power generation plant imported from Turbomach, Switzerland, having a power
generation capacity of 15 MW along with steam generation capacity of 25 tons per hour arrived at plant
site during the quarter under review. Installation of the plant has been completed and its commissioning
is in progress. The performance test of the plant will be carried out as soon as commissioning is completed.

Future Outlook

It is expected that the increased sales volume of PSF and yarns will be maintained which will result in
increased production level during the next quarter. Furthermore, PSF feedstock as well as PSF prices are
strengthening in the regional market. In this scenario, we hope that your Company will be able to achieve
higher sales with better margins during remaining part of the current financial year.

Earnings per share

Earnings per share for the nine months ended March 31, 2009 come to Rs. 2.83 as compared to Rs. 3.71
during the corresponding period of previous year.

On behalf of the Board

Faisalabad MOHAMMAD WASEEM MUKHTAR
April 23, 2009 Chief Executive Officer




Condensed Interim Balance Sheet (un-audited)

as at March 31, 2009

March 31, June 30,
2009 2008
Rupees Rupees
NON - CURRENT ASSETS
Property, plant and equipment 8,051,669,347 7,501,107,266
Intangible assets 10,649,185 14,558,117
Investment in associate 13,245,210,647 9,326,015,595
Long term deposits 3,573,823 3,485,600
21,311,103,002 16,845,166,578
CURRENT ASSETS
Stores, spare parts and loose tools 646,241,626 739,326,932
Stock in trade 2,559,558,744 4,173,311,287
Trade debts 142,275,292 129,138,714
Loans and advances 546,774,087 911,417,993
Prepayments 7,351,170 4,838,149
Other receivables 661,722,943 808,832,524
Cash and bank balances 260,363,916 244,559,829
4,824,287,778 7,011,425,428
CURRENT LIABILITIES
Trade and other payables 2,605,700,726 3,310,171,136
Markup / interest payable 380,408,980 151,581,167
Short term bank borrowings 1,854,061,769 2,302,165,939
Current portion of :
Long term financing 1,240,250,000 1,240,250,000
Long term murabaha 300,000,000 300,000,000
Provision for taxation — income tax 136,775,485 267,323,789
6,517,196,960 7,571,492,031
Working capital (1,692,909,182) (560,066,603)
Total capital employed 19,618,193,820 16,285,099,975
NON - CURRENT LIABILITIES
Long term financing 6,532,625,000 3,343,125,000
Long term murabaha 150,000,000 450,000,000
Deferred liabilities
Deferred taxation 1,524,922,250 1,535,453,137
Staff retirement gratuity 289,707,019 252,263,753
8,497,254,269 5,580,841,890
CONTINGENCIES AND COMMITMENTS - -
Net worth 11,120,939,551 10,704,258,085
Represented by :
SHARE CAPITAL AND RESERVES
Share capital 3,105,069,950 3,105,069,950
Capital reserves 1,147,427,650 1,143,406,450
Revenue reserves 6,868,441,951 6,455,781,685
11,120,939,551 10,704,258,085

The annexed notes form an integral part of these condensed interim financial statements.

Chief Executive Officer Director




Condensed Interim Profit and Loss Account (Un-audited)

for the period ended March 31, 2009

Quarter ended March 31, Nine months ended March 31,
2009 2008 2009 2008

Note Rupees Rupees Rupees Rupees
Sales - net 6,006,456,586 5,023,642,030 16,363,642,077 15,442,806,373
Cost of goods sold 4 5,252,575,935 4,443,180,215 14,889,822,326 13,841,200,344
Gross profit 753,880,651 580,461,815 1,473,819,751 1,601,606,029
Selling and distribution expenses 31,107,756 33,959,543 92,374,032 107,917,404
Administrative expenses 87,299,534 76,666,003 271,652,117 254,064,031
Other operating expenses 11,492,689 19,602,719 11,561,906 41,158,797
Finance cost 391,832,320 218,981,404 1,061,037,196 662,687,845
521,732,299 349,209,669 1,436,625,251 1,065,828,077
232,148,352 231,252,146 37,194,500 535,777,952
Other operating income 20,607,663 17,328,887 53,527,020 40,885,600
252,756,015 248,581,033 90,721,520 576,663,552
Share of profit/ (loss) of associate - net 160,782,000 (23,416,000) 914,626,000 862,016,000
Profit before taxation 413,538,015 225,165,033 1,005,347,520 1,438,679,552
Provision for taxation 104,253,973 84,386,238 126,926,761 287,910,825
Profit for the period 309,284,042 140,778,795 878,420,759 1,150,768,727
Earnings per share - Basic and Diluted 1.00 0.45 2.83 371

The annexed notes form an integral part of these condensed interim financial statements.

Chief Executive Officer Director




Condensed Interim Cash Flow Statement (Un-audited)

for the period ended March 31, 2009

Nine months ended March 31,

2009 2008
Rupees Rupees
a) Cash flows from operating activities
Profit before taxation 1,005,347,520 1,438,679,552
Adjustment for :
Depreciation / amortisation of property,
plant and equipment 535,145,004 551,712,082
Amortisation of intangible asset 4,625,396 4,355,995
Provision for staff retirement gratuity 53,127,768 49,951,404
(Gain) / loss on disposal of property,
plant and equipment (2,255,993) 54,602
Profit on deposits (1,117,001) (647,181)
Balances written off - net - 2,592,899
Share of profit of associate — net (914,626,000) (862,016,000)
Finance cost 1,061,037,196 662,687,845
Operating cash flows before working capital changes 1,741,283,890 1,847,371,198
Changes in working capital
Increase / (decrease) in current assets
Stores, spare parts and loose tools 93,085,306 (303,313,375)
Stock in trade 1,613,752,543 (1,873,984,816)
Trade debts (13,136,578) (233,251,780)
Loans and advances 245,911,652 (92,037,156)
Prepayments (2,513,021) 535,255
Other receivables 147,109,581 (17,184,998)
(Decrease) / increase in current liabilities
Trade and other payables (688,751,266) 909,818,255
1,395,458,217 (1,609,418,615)
Cash generated from operations 3,136,742,107 237,952,583
Finance cost paid (832,209,383) (755,116,311)
Income tax paid (149,720,499) (134,423,412)
Staff retirement gratuity paid (15,684,502) (32,282,701)
Net cash from / (used in) operating activities 2,139,127,723 (683,869,841)
b) Cash flows from investing activities
Additions in :
Property, plant and equipment (1,111,635,802) (450,281,436)
Intangible assets (716,464) (1,612,070)
Proceeds from disposal of property,
plant and equipment 11,296,739 10,390,267
Investment in associate (3,306,783,684) -
Dividend received 306,682,632 255,568,860
Long term deposits (88,223) (11,500)
Profit on deposits 1,117,001 647,181
Net cash used in investing activities (4,100,127,801) (185,298,698)
c) Cash flows from financing activities
Long term financing obtained 4,150,000,000 800,000,000
Repayment of :
Long term financing (960,500,000) (1,004,250,000)
Long term murabaha (300,000,000) (300,000,000)
(Decrease) / increase in short term bank borrowings — net (448,104,170) 1,355,801,801
Dividend paid (464,591,665) (13,623)
Net cash from financing activities 1,976,804,165 851,538,178
Net increase / (decrease) in cash and cash
equivalents (at+b+c) 15,804,087 (17,630,361)
Cash and cash equivalents at the beginning of the period 244,559,829 297,479,839
Cash and cash equivalents at the end of the period 260,363,916 279,849,478

The annexed notes form an integral part of these condensed interim financial statements.

Chief Executive Officer

Director




Condensed Interim Statement of Changes in Equity (un-audted)

for the period ended March 31, 2009

ISSUED, CAPITAL RESERV! REVENUE RESERVES
SUBSCRIBED Share of i
AND PAD-UP Share Merger changes n General Unappranaled TOTAL
CAPITAL premium reserve equiyof reserve profit
associate
Rupees
Balance as at July 01,2007 3,105,069,950 | 1,000,000,000 72,017,550 65,597,900 | 1,886,873,099 | 2,986,204,341 | 9,115,762,840
Transfer to general reserve - - - - 34,800,000 | (34,800,000) -
Share of changes in equity
of associate - net - - - 7,994,700 - - 7,994,700
Profit for the period - - - - - 1,150,768,727 | 1,150,768,727
Balance as at March 31, 2008 3,105,069,950 | 1,000,000,000 72,017,550 73592,600 | 1,921,673,099 | 4,102,173,068 |10,274,526,267
Share of changes in equity
of associate - net - - - (2,203,700) - - (2,203,700)
Profitfor the period - - - - - 431935518 | 431,935,518
Balance as at June 30, 2008 3,105,069,950 | 1,000,000,000 72,017,550 71,388,900 | 1,921,673,099 | 4,534,108,586 |10,704,258,085
Transfer to general reserve - - - - 60,000,000 | (60,000,000) -
Dividend - - - - - (465,760,493) | (465,760,493)
Share of changes in equity
of associate - net - - - 4,021,200 - - 4,021,200
Profit for the period - - - - - 878,420,759 | 878,420,759
Balance as at March 31, 2009 3,105,069,950 | 1,000,000,000 72,017,550 75,410,100 | 1,981,673,099 | 4,886,768,852 | 11,120,939,551

The annexed notes form an integral part of these condensed interim financial statements.

Selected Explanatory Notes to the Condensed Interim Financial Statements (Un-audited)
for the period ended March 31, 2009

1. Ibrahim Fibres Limited (the Company) is incorporated in Pakistan as a public limited company under the Companies Ordinance,
1984, and is listed on the Stock Exchanges in Pakistan. The principal business of the Company is manufacture and sale
of polyester staple fibre and yarn. The registered office of the Company is located at 1-Ahmed Block, New Garden Town,
Lahore. The manufacturing units are located at Faisalabad - Sheikhupura Road, in the Province of Punjab.

Pursuant to scheme of arrangement approved by the Honourable Lahore High Court, Lahore, assets, liabilities and reserves
of Ibrahim Textile Mills Limited, A.A. Textiles Limited, Zainab Textile Mills Limited and Ibrahim Energy Limited were merged with
the Company with effect from October 01, 2000.

These condensed interim financial statements are presented in Pak Rupee, which is the Company's functional and presentation
currency.

2. These condensed interim financial statements have been prepared under the "historical cost convention" except staff retirement
gratuity carried at present value and investment in associate accounted for using the equity method.

These condensed interim financial statements are unaudited and are being submitted to the shareholders as required under
Section 245 of the Companies Ordinance, 1984. These condensed interim financial statements have been prepared
in accordance with the requirements of the International Accounting Standard 34 “Interim Financial Reporting" as applicable
in Pakistan and shall be read in conjunction with the published annual audited financial statements.

3. The accounting policies and methods of computation followed in the preparation of these condensed interim financial statements
are the same as those applied in the preparation of the published audited financial statements for the year ended June 30, 2008.

Quarter ended March 31, Nine months ended March 31,
2009 2008 2009 2008

Rupees Rupees Rupees Rupees
4. COST OF GOODS SOLD
Raw materials consumed 3,229,173,413 3,918,207,019 11,829,395,527 12,075,630,298
Packing materials 52,132,317 51,578,912 181,782,414 150,431,024
Salaries, wages and benefits 135,041,704 112,693,069 407,337,020 328,459,918
Staff retirement benefits 12,674,250 11,590,050 38,022,753 34,770,150
Stores and spare parts 104,104,793 77,226,075 283,584,453 221,154,887
Fuel and power 396,318,215 427,712,788 1,397,225,463 1,034,622,755
Insurance 5,679,214 5,384,052 16,676,583 16,164,223
Depreciation of property,

plant and equipment 171,821,211 180,289,214 514,507,467 532,664,909
Other 18,885,457 15,001,420 46,825,207 43,729,719
4,125,830,574 4,799,682,599 14,715,356,887 14,437,627,883

Work in process
Opening stock 208,711,691 248,344,836 284,880,362 222,725,744
Closing stock (195,691,922) (235,619,993) (195,691,922) (235,619,993)
13,019,769 12,724,843 89,188,440 (12,894,249)
Cost of goods manufactured 4,138,850,343 4,812,407,442 14,804,545,327 14,424,733,634

Finished goods
Opening stock 2,121,103 456 1,516,156,845 1,092,654,863 1,301,850,782
Closing stock (1,007,377,864) (1,885,384,072) (1,007,377,864) (1,885,384,072)
1,113,725,592 (369,227,227) 85,276,999 (583,533,290)
5,252,575,935 4,443,180,215 14,889,822,326 13,841,200,344

5. The provisions for taxation, workers' profit participation fund and workers' welfare fund made in these condensed interim financial
statements are subject to adjustments in annual financial statements.
6. DATE OF AUTHORIZATION FOR ISSUE

These condensed interim financial statements were authorised for issue on April 23, 2009 by the Board of Directors
of the Company.

7.  GENERAL

i) Thereis no unusual item included in these condensed interim financial statements which is affecting assets, liabilities,
profit, cash flows or equity of the Company.

ii) Figures have been rounded off to the nearest Rupee.

Chief Executive Officer Director
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