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WMILCF: FY16 RESULTS SNAPSHOT CAPITA

MLCF posted earnings of PKR 9.26/sh, in line with our expectations

+  Maple leaf cement factory Itd (MLCF) announced its FY16 earnings of PKR 4. 8%9bn (EPS: PER 9.26) as compared to our projected earnings of
PKR 4.82bn [EPS: PKR 9.13}, in line with our expectations. The company announced a cash dividend of PKR 2.5/<h in addition to interim
dividend already paid at PKR 1.5/sh during 1HFY16.

s During 4QFY16, MLCF posted PAT of PKR 1.38bn (EPS: PER 2.61) compared to PER 1.11bn (EPS: PKR 2.10) in 4QFY15, witnessing impressive
growth of 24%YoY.

¢+ Along with the financial result, BoD has approved the setting of an additional production line of 7000tpd (Brownfield expansion) with total
estimated cost of PKR 20bn. As per the announcement, company is expected to establish LC during Oct'l6 and aims to begin commercial
operations within 26 months.

+  Significant decline in finance cost is observed (60%YoY) during FY16 owing to early debt retirement of Sukuk obligation of PER Bbn.

PKR 'mn’ FY16 F¥Yi5 Yo 40FY16 40FY15 Yo 40FY16 30FY16  QoQ
Net Szles 23,433 20,720 13% £,437 5,556 15% £,437 £,075 7%
Cost of sales 13,411 13,224 1% 3,489 3,573 2% 3,459 3,475 0%
Gross Profit 10,022 7,495 34% 3,009 2,083 44% 3,009 2,601 16%
Admin Exp 486 381 27 118 115 3% 118 129 -B%
Dist Exp 1,360 1,314 4% 378 347 9% 378 335 13%
Other op axp 660 263 151% 302 74 306% 302 173 75%
Other op inc 35 a5 -21% 23 8 185% 23 5 3B9%
Finance Cost 438 1,083 -60% 18 203 91% 15 103 -85%
FET 7,118 4501  58% 2,218 1,352 64% 2,218 1,866 19%
Tax 2,233 1,047 113% 539 242 246% 839 703 19%
PAT 4,885 3,454  41% 1,379 1,109 24% 1,379 1,163 19%
EPS 9.26 655 41% 2.61 210 24% 2.61 2.20 19%

Source, PRX, Company Accounts

Regards,
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