


1TRUWORTHS  ANNUAL  REPORT  -  2013

2 

2 

3 

4 - 5 

6 

7 

8 

9 

10 - 42

44

Contents

ANNUAL  REPORT  -  2013



2 TRUWORTHS  ANNUAL  REPORT  -  2013

Truworths Limited was incorporated in  
Zimbabwe in 1957 and has been  
operating as a retailer since then.  

The Company was listed on the Zimbabwe 
Stock Exchange in 1981, operating from 
14 retail outlets comprised of Truworths 
Stores and Topic Stores.  The Company 
now operates under the following;

Truworths Ladies  

Truworths Man  
 
 

Topics

Number 1  

Bravette,
 

Company  Profile Corporate  Information
DIRECTORS

COMPANY SECRETARY

REGISTERED OFFICE  

576458/434/454/455/466/738 

AUDITORS 

TRANSFER SECRETARY

751559/61



3TRUWORTHS  ANNUAL  REPORT  -  2013

 

 

 

Chairman’s  Statement

C. P. M. Peech
Chairman
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PERFORMANCE OVERVIEW
The Company reported an acceptable 
result for the year to July 07 2013 under 
the prevailing operating environment. 

Highlights of the performance were:

Underpinning the performance were 
key strategic pillars being:

Chief  Executive  Officer’s  Report

OPERATING STATISTICS
Sales Participation

7/7/13 8/7/12
% Increase in sales 

over prior year

Total 100.0% 100.0%

Sales Performance By Category:
Cash sales growth Credit sales growth

     -

Trading Expenses
Trading expenses increased 10.1%

Depreciation and amortisation (49.4% increase)

Trade receivable costs (28.6% increase)

Occupancy costs (15.5% increase)

Employment costs (15% increase)
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DEBTORS PERFORMANCE
07/07/2013 08/07/2012

76 500 70 724

OUTLOOK

 

ACKNOWLEDGEMENTS

B. NDEBELE
CHIEF EXECUTIVE OFFICER
September 26 2013
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The directors have pleasure in presenting 
their report together with the Group and 

the 52 week period ended July 07 2013. 

NATURE OF BUSINESS

RESULTS OF OPERATIONS

GOING CONCERN

DIVIDENDS

PROPERTY, PLANT AND EQUIPMENT

SHARE CAPITAL

DIRECTORS AND SECRETARY

DIRECTORS FEES

AUDITORS

EVENTS AFTER THE END OF THE REPORTING PERIOD

ANNUAL GENERAL MEETING

REGISTERED OFFICE

M T CHIDOVI
SECRETARY

September 26 2013

Directors’  Report
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Shareholding Distribution Total number of shares % of issued shares No of shareholders % of total shareholders
1 – 5 000 735
5 001 – 10 000 214
10 001 – 25 000 177
25 001 – 50 000 132
50 001 – 100 000 60
100 001 – 200 000 43
200 001 – 500 000 19
500 001 – 1 000 000 7

16
376,736,982 100.00 1,403 100.00

Shareholding By Type
32

118
15
10

842
67
23

262
18
1

11
3
1

100.00 1,403 100.00

MAJOR SHAREHOLDERS Shares held % of issued shares
1
2
3
4
5
6
7
8
9
10

              Shares Selected 338,595,974 89.88
              Remaining Shares 38,141,008 10.12
              Total Shares Issued 376,736,982 100.00

SHAREHOLDERS’ CALENDAR

Analysis  of  Shareholders
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CORPORATE GOVERNANCE

THE BOARD

AUDIT COMMITTEE

REMUNERATION COMMITTEE

DIRECTORS’ RESPONSIBILITY FOR FINANCIAL REPORTING

C. P. M.  PEECH B. NDEBELE
CHAIRMAN CHIEF EXECUTIVE OFFICER

Statement  of  Corporate  Governance  and  Responsibility
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COMPANY GROUP 
 for the period ended   for the period ended  

July 07 2013 July 08 2012 July 07 2013 July 08 2012
 Note  US $  US $  US $  US $ 

Revenue 4 11,983,708 10,114,901 25,336,987 22,989,839

Retail merchandise sales  8,540,856  7,747,675  23,825,952  22,014,401 

 4,463,322  3,943,642  12,430,194  11,166,480 
4  -    -   

4.1

Trading expenses  (6,060,581)  (5,631,167) (11,094,269) (10,078,377)
5.1
5.2
5.3
5.4
5.5

5  1,384,984  387,654  1,376,269  1,157,240 
6  -    -   

 1,384,984  387,654  1,411,247  1,067,853 
 -    -   

7
7

 765,461  827,668  1,598,198  881,566 

8
9  602,417  916,436  1,182,414  647,677 

Other comprehensive income  -    -    -    -   

Total comprehensive income for the 
period  602,417  916,436  1,182,414  647,677 

10
10

Key ratios
(%)
(%)

 (%)
 (%)

Statements  of  Comprehensive  Income
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 COMPANY  GROUP 
 as at July 07  as at July 08   as at July 07  as at July 08  

2013 2012 2013 2012
Note  US $  US $  US $  US $ 

ASSETS 
Non current assets 1,548,314 1,457,269 2,815,208 2,303,052

11  -  - 
12
13
20

Current assets 12,058,244 10,352,812 16,558,622 13,792,591
14
15
16

Total assets 13,606,558 11,810,081 19,373,830 16,095,643

EQUITY AND LIABILITIES
Equity 2,877,339 2,274,922 5,502,268 4,319,854

17
17
18

Non current liabilities 3,241,339 475,065 4,048,043 1,199,020
19  -  - 
20

Current liabilities 7,487,880 9,060,094 9,823,519 10,576,769
21
22
23

 -  - 

Total liabilities 10,729,219 9,535,159 13,871,562 11,775,789

Total equity and liabilities 13,606,558 11,810,081 19,373,830 16,095,643

Number of shares in issue (net of treasury shares)  373,570,622  373,570,622  373,570,622  373,570,622 
Net asset value per share (cents)  0.77  0.61  1.47  1.16 

 C.P.M. PEECH B. NDEBELE
 CHAIRMAN  CHIEF EXECUTIVE OFFICER

Statements  of  Financial  Position
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Share Treasury Non- distributable Retained

 Note capital shares reserve earnings Total

US$ US$ US$ US$

GROUP

Balance at July 10 2011  37,674  (317)  1,622,768  2,012,052  3,672,177 

9  -  -  - 

Balance at July 08 2012  37,674  (317)  1,622,768  2,659,729  4,319,854 

9  -  -  - 

Balance at July 07 2013  37,674  (317)  1,622,768  3,842,143  5,502,268 

COMPANY

Balance at July 10 2011  37,674  (317)  542,614  770,497  1,350,468 

9  -  -  - 

11  -  -  - 

Balance at July 08 2012  37,674  (317)  550,632  1,686,933  2,274,922 

9  -  -  - 

Balance at July 07 2013  37,674  (317)  550,632  2,289,350  2,877,339 

Statements  of  Changes  in  Equity
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COMPANY GROUP

Note 2013 2012 2013 2012

US$ US$ US$ US$

CASH FLOWS FROM OPERATING ACTIVITIES

24.1

24.2

Cash generated from / (utilised in) operations  320,780  (27,448)  372,417  (344,153)

24.3

Net cash (utilised in) / generated from operating 
activities

 (448,792)  (832,929)  261,418  (580,949)

CASH FLOWS FROM INVESTING ACTIVITIES

Net cash utilised in investing activities  (597,984)  (544,993)  (1,289,483)  (860,593)

12

13

 -  - 

CASH FLOWS FROM FINANCING ACTIVITIES

 1,070,984  1,343,963  1,070,984  1,343,963 

 -    -   

- -

Net increase / (decrease) in cash and cash equivalents  24,208  (33,959)  42,919  (97,579)

Cash and cash equivalents July  08 2012  243,105  277,064  369,042  466,621 

Cash and cash equivalents July  07 2013 24.4  267,313  243,105  411,961  369,042 

Statements  of  Cash  Flows
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1. COUNTRY OF INCORPORATION AND MAIN ACTIVITY

2. BASIS OF PREPARATION OF FINANCIAL RESULTS

 

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

3.1 Basis of consolidation

3.2

Useful lives and residual values of Property, Plant and Equipment

Asset impairment

Allowances for inventories

Allowance for credit losses

 

Notes  to  the  Financial  InformationNotes  to  the  Financial  Statements
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3.3 Foreign currency translation

3.4 Property, plant and equipment

Initial recognition and measurement

Subsequent measurement

Depreciation

De-recognition

Impairment 

Notes  to  the  Financial  InformationNotes  to  the  Financial  Statements
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3.5 Intangible assets

Initial recognition and measurement 

Subsequent measurement 

Amortisation

De-recognition

Impairment 

3.6 Inventories

3.7

Notes  to  the  Financial  InformationNotes  to  the  Financial  Statements
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3.8 Financial instruments

 Recognition

3.8.1 Financial assets

3.8.1.1 Trade and other receivables

3.8.1.2 Cash and cash equivalents

3.8.1.3

3.8.1.4

Assets carried at amortised cost

Notes  to  the  Financial  InformationNotes  to  the  Financial  Statements
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3.8.2 Financial liabilities 

3.8.2.1 Trade and other payables

3.8.2.2 De-recognition of Financial liabilities 

3.8.3

3.8.4 Equity instruments

3.9 Treasury shares

3.10

Truworths Pension Fund

National Employment Council for the Clothing Industry Pension Fund

National Social Security Authority

Notes  to  the  Financial  InformationNotes  to  the  Financial  Statements
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3.11 Taxes

Current income tax

Deferred Tax

Value Added Tax (VAT)

Notes  to  the  Financial  InformationNotes  to  the  Financial  Statements
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3.12 Leases

   

3.13 Provisions and contingent liabilities

Provision for leave pay

3.14 Revenue

Sale of merchandise

-

-

-

-

-

Interest

Notes  to  the  Financial  InformationNotes  to  the  Financial  Statements
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3.15 Cost of sales

 

3.16 Borrowing costs

 

3.17 Events after the end of the reporting period

3.18 New and amended standards and interpretations

IAS 1 Financial statement presentation (Amendment)

IAS 12 Income taxes (Amendment)

Standards and interpretations issued but not yet effective

Notes  to  the  Financial  InformationNotes  to  the  Financial  Statements
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IAS 27 Separate Financial Statements (Revised 2011)

IAS 28 Investments in Associates and Joint Ventures (Revised 2011)

IAS 27 and 28 will be effective for the Group July 08 2013.

IAS 32 Financial Instruments (Amendment)

IFRS 7 Financial Instruments Disclosures-(Amendment)

IFRS 10 Consolidated Financial Statements

IFRS 11 Joint Arrangements

IFRS 12 Disclosure of Interest in Other Entities

IFRS 13 Fair Value Measurement

Notes  to  the  Financial  InformationNotes  to  the  Financial  InformationNotes  to  the  Financial  Statements
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IAS 36 Impairment of Assets (Amendment)- Disclosure requirements for the recoverable amount of impaired assets

IFRIC 21 Levies

Annual Improvements May 2012

IAS 1 Presentation of Financial Statements

IAS 16 Property Plant and Equipment

IAS 32 Financial Instruments, Presentation

IAS 34 Interim Financial Reporting

COMPANY GROUP

2013 2012 2013 2012

US$ US$ US$ US$

4. REVENUE

 -    -   

 -    -   

Total revenue  11,983,708  10,114,901  25,336,987  22,989,839 

 -  -  -  - 

4.1 Other operating income  31,338  51,939  40,344  69,137 

 -    -   

Notes  to  the  Financial  InformationNotes  to  the  Financial  Statements
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COMPANY GROUP
2013 2012 2013 2012

US$ US$ US$ US$
5. RETAIL TRADING PROFIT

5.1 Depreciation and amortisation 

 404,759  287,143  627,066  419,763 
5.2 Employment costs

Total  2,512,581  2,234,112  4,055,785  3,526,937 

5.3 Occupancy costs

 - 

Total  1,125,708  1,074,924  3,138,959  2,717,134 

5.4 Trade receivable costs
 162,848  125,220  521,675  405,579 

5.5 Other operating costs

 1,854,685  1,909,768  2,750,784  3,008,964 

6. MANUFACTURING PROFIT / (LOSS)

 -    -    
 -    -   
 -    -   
 -    -   

7. NET FINANCE INCOME / (COSTS)

Interest receivable

Finance income  491,947  343,986  1,449,195  917,709 

Finance cost
 (1,261,470)  (1,103,972)  (1,262,244)  (1,103,996)

 (769,523)  (759,986)  186,951  (186,287)

Notes  to  the  Financial  InformationNotes  to  the  Financial  Statements
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COMPANY GROUP

2013 2012 2013 2012

US$ US$ US$ US$

8. TAX (EXPENSE) / CREDIT

8.1 Taxation charge

 -    -   

 -    -   

 (163,044)  88,768  (415,784)  (233,889)

8.2 Reconciliation of tax charge:

 %  %  %  % 

Effective rate  21.30  (10.72)  26.02  26.53 

COMPANY GROUP

2013 2012 2013 2012

US$ US$ US$ US$

9. PROFIT FOR THE PERIOD

 -    -   

 -    -   

 602,417  916,436  1,182,414  647,677 

10. EARNINGS PER SHARE

 -    - 

Headline earnings  602,417  902,908  1,182,414  634,149 

        

Notes  to  the  Financial  InformationNotes  to  the  Financial  Statements
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COMPANY GROUP

2013 2012 2013 2012

US$ US$ US$ US$

11. INVESTMENT IN SUBSIDIARIES

Topic Stores (Private) Limited (incorporating Number 1 Stores)  
(100% wholly-owned)

 -  -   

Bravette Manufacturing Company (Private) Limited 
(100% wholly-owned)

 4  4  -  -   

Major Merchandising (Private) Limited (Dormant) 
(100% wholly-owned)

 4  4  -  -   

Effective Debt Collection Company (Private) Limited (Dormant) 
(100% wholly-owned)

 2  2  -  -   

Top Centre (Private) Limited (Dormant) (100% wholly owned)

 2  2  -  -   

Truworths Management Services (Private) Limited (Dormant) 
(100% wholly owned)

 2  2  -  -   

Number 1 Stores (1987) (Private) Limited (Dormant) 
(100% wholly owned)

 4  4  -  -   

 8,018  8,018  -  - 
     

Notes  to  the  Financial  InformationNotes  to  the  Financial  Statements
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COMPANY GROUP
2013 2012 2013 2012

US$ US$ US$ US$
12. PROPERTY, PLANT AND EQUIPMENT

Leasehold improvements

Net Carrying Amount  249,086  214,374  962,508  536,179 

Motor vehicles

 -    -   

Net Carrying Amount  471,474  472,396  471,474  472,396 

Net Carrying Amount  469,839  402,803  824,471  689,645 

Plant and machinery
 -    -   
 -    -    222 
 -    -   

Net Carrying Amount  -    -    179,790  213,928 

Total Property, Plant and Equipment

- -

Net carrying amount  1,190,398  1,089,573  2,438,243  1,912,148 

Movements for the year
Balance at the beginning of the period, net of depreciation  1,089,573  838,558  1,912,148  1,521,050 

Additions at cost

 -    -    222 

Disposals
 -    -   

Depreciation for the year

 -    -   

Net carrying amount at the end of the period  1,190,398  1,089,573  2,438,243  1,912,148 

      

Notes  to  the  Financial  InformationNotes  to  the  Financial  Statements
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COMPANY GROUP
2013 2012 2013 2012

US$ US$ US$ US$
13. INTANGIBLE ASSETS

 305,008  212,608  305,008  212,608 
Movements in the net carrying amount for the year 
Balance at the beginning of the period, net of amortisation

Net carrying amount at the end of the period  305,008  212,608  305,008  212,608 

14. INVENTORIES

 -  - 
 -  - 

 2,584,169  2,322,575  7,464,611  5,634,378 

 24,541  24,734 81,222  287,682 

 4,052,993 3,779,299 11,314,536  10,560,239 

15. TRADE AND OTHER RECEIVABLES

 -    -   
 -    -   

 9,206,762  7,787,132  8,682,050  7,789,171 
        
15.1 Trade receivables

15.2 Allowance for credit losses

Movement for the period

Balance at the end of the period  163,227  109,232  459,795  324,620 

      

Notes  to  the  Financial  InformationNotes  to  the  Financial  Statements

28 TRUWORTHS  ANNUAL  REPORT  -  2013
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Notes  to  the  Financial  Information

COMPANY GROUP

2013 2012 2013 2012

US$ US$ US$ US$

16. CASH AND CASH EQUIVALENTS

Total  267,313  243,105  411,961  369,042 

17. SHARE CAPITAL

17.1 Authorised

17.2 Issued and fully paid

Reconciliation of movement in the number of issued shares:

 -  -  -  - 

Adjusted issued ordinary shares 373,570,622 373,570,622 373,570,622 373,570,622 

Nominal value of share capital at the end of the period (US$)  37,674  37,674  37,674  37,674 

17.3 Unissued shares

Notes  to  the  Financial  InformationNotes  to  the  Financial  InformationNotes  to  the  Financial  Statements
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17.4 Directors’ shareholdings

Ordinary shares Ordinary shares

2013 % 2012 %

 55,156,660 14.64  55,156,660 14.64

COMPANY GROUP

2013 2012 2013 2012

US$ US$ US$ US$

17.5 Treasury shares

Balance at the beginning of the period (number)  3,166,360  3,166,360  3,166,360  3,166,360 

 -    -    -    -   
 -    -    -    -   

Balance at the end of the period (number)  3,166,360  3,166,360  3,166,360  3,166,360 

 317  317  317  317 

       

18. NON-DISTRIBUTABLE RESERVE

 -  -  - 

Balance at end of period  550,632  550,632  1,622,768  1,622,768 

- 

19. LONG-TERM BORROWINGS

 -  - 
 -  - 

 -  - 
 -  - 

 2,705,459  -  2,705,459  - 

Debentures

 

Bank loan 

Notes  to  the  Financial  InformationNotes  to  the  Financial  Statements
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COMPANY GROUP

2013 2012 2013 2012

US$ US$ US$ US$

20. DEFERRED TAX

Net deferred tax liability at the beginning of the period  327,995  416,768  1,020,724  988,377 

 - 

Movement for the period  162,995  (88,773)  249,903  32,347 

Increase in deferred tax liability  60,815  58,297  143,564  161,229 

 -  984  - 

Decrease / (increase) in deferred tax asset  102,180  (147,070)  106,339  (128,882)

Net deferred tax liability at the end of the period  490,990  327,995  1,270,627  1,020,724 

 -  -  -  - 

Closing balance comprising: 

Liability  535,880  475,065  1,342,584  1,199,020 

 -  - 
 -  984  - 

Asset  (44,890)  (147,070)  (71,957)  (178,296)

Total  490,990  327,995  1,270,627  1,020,724 

        

Opening balance 2011 2012 2013 Closing balance

US$ US$ US$ US$ US$

Ageing of tax losses

 - 

 - 

Notes  to  the  Financial  InformationNotes  to  the  Financial  Statements



32 TRUWORTHS  ANNUAL  REPORT  -  2013

COMPANY GROUP

2013 2012 2013 2012

US$ US$ US$ US$

21. SHORT-TERM BORROWINGS

    

- -

 -  - 

 5,821,783  7,456,258  5,821,783  7,456,258 

22. TRADE AND OTHER PAYABLES

 -  - 

 -  -  - 

 1,493,930  1,470,269  3,681,452  2,717,784 

23. PROVISIONS

23.1 Employment related provisions 

Balance at beginning of period  133,567  123,532  228,622  187,623 

Balance at end of period 172,167 133,567 278,247 228,622

Notes  to  the  Financial  InformationNotes  to  the  Financial  Statements
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COMPANY GROUP

2013 2012 2013 2012

US$ US$ US$ US$

24 CASH FLOW INFORMATION

24.1 Cash generated from trading

 -  - 

 -  - 

 1,723,852  1,490,896  1,535,268  736,173 

24.2 Working capital movements

 (1,403,072)  (1,518,344)  (1,162,851)  (1,080,326)

24.3 Tax paid

 - 

 -  - 

Amounts paid during the year  (49)  (45,495)  (297,950)  (50,509)

24.4 Cash and cash equivalents

Cash at bank and on hand  267,313  243,105  411,961  369,042 

25. CAPITAL COMMITMENTS

Capital expenditure authorised  411,331  487,975  1,132,600  1,380,300 

 -  - 

Notes  to  the  Financial  InformationNotes  to  the  Financial  Statements
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COMPANY GROUP

2013 2012 2013 2012

US$ US$ US$ US$

26. LEASES

26.1

 -  -    -  -   

Balance at the end of the period  -    72,622  -    72,622 

 -  - 

 -  - 

26.2 Lessee under operating leases

 5,806,073  5,218,060  16,998,661  14,388,560 

Notes  to  the  Financial  InformationNotes  to  the  Financial  Statements
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27. RELATED PARTY DISCLOSURES

Name  Country of  Effective  Effective 

Incorporation   % holding   % holding 

2013 2012

Management fees  Merchandise sold   Amounts owing  

 to/(from)  (to)/by 

 US$  US$  US$ 

2013 Company 

 - 

2012 Company 

 - 

Terms of intercompany balances

GROUP

2013 2012

US$ US$

Compensation of key management personnel

Loans to key management personnel

Notes  to  the  Financial  InformationNotes  to  the  Financial  Statements
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COMPANY GROUP

2013 2012 2013 2012

US$ US$ US$ US$

28. EMPLOYEE BENEFITS

28.1 Truworths Pension Fund

28.2

 140,192  132,845  262,037  230,717 

28.3 Employee share incentive plan

1999 Share Incentive Scheme

2008 Share Incentive Scheme

29. BORROWING POWERS

30. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

30.1

30.2 Credit risk

Notes  to  the  Financial  InformationNotes  to  the  Financial  Statements
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Trade and other 
receivables

Allowance Trade and other 
receivables, net 

of allowance

Allowance as 
percentage of 

trade receivables
US$ US$ US$ %

2013 GROUP
 -   

 -    -   

Total trade and other receivables (excluding prepayments)  8,649,349  (459,794)  8,189,555 5.3%

2013 COMPANY
 -   

 -    -   

Total trade and other receivables (excluding prepayments)  9,208,426  (163,227)  9,045,199 1.8%

2012 GROUP
 -   

 -    -   

Total trade and other receivables (excluding prepayments)  7,512,820  (324,620)  7,188,200 4.3%

2012 COMPANY
 -   

 -    -   

Total trade and other receivables (excluding prepayments)  7,715,267  (109,232)  7,606,035 1.4%

30.3 Interest rate risk
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2013 2012

US$ US$

2013 2012

% %

5 5
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30.4 Liquidity risk

Within Between 4 to  More than
3 months 12 months  12 months Total 

US$ US$ US$ US$
2013 GROUP
Liabilities

 - 
 -  - 

TOTAL  (9,503,235)  -   (2,934,533)  (12,437,768)

Assets
 -  - 

 - 
TOTAL  4,626,546  3,974,971  -  8,601,516 

2013 COMPANY
Liabilities

 - 
 -  - 

TOTAL  (7,315,713)  -   (2,934,533)  (10,250,246)

Assets
 -  - 

 - 
TOTAL  7,804,939  1,507,573  -  9,312,512 

2012 GROUP
Liabilities

 - 
 -  - 

TOTAL  (8,174,042)  (2,000,000)  -  (10,174,042)

Assets
 -  - 

 - 
TOTAL  4,780,896  2,776,346  -  7,557,242 

2012 COMPANY
Liabilities

 - 
 -  - 

TOTAL  (6,926,527)  (2,000,000)  -  (8,926,527)

Assets
 -  - 

 - 
TOTAL  6,575,233  1,273,907  -  7,849,140 
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30.5 Currency risk

Average rate Spot rate

2013 2012 07 July 2013 08 July 2012

Currency Liabilities Assets Net position 

2013 GROUP

 -   

2013 COMPANY

 -   

2012 GROUP

2012 COMPANY

2013 2012

US$ US$

GROUP 

 -   

 300  -   

COMPANY

 -   

 300  -   
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30.6 Capital risk management

2013 2012

US$ US$

Ratios

30.7 INSURANCE COVER

        
31. EVENTS AFTER REPORTING DATE       

2013 2012

US$ US$

Dividend on ordinary shares 293,854 -
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32. SEGMENT INFORMATION

Manufacturing Retail Eliminations Consolidated

2013 2012 2013 2012 2013 2012 2013 2012

US $ US $ US $ US $ US $ US $ US $ US $

Revenue*

(Sale of Merchandise)

 -  - 

 -  -  -  - 

Result

 -  -  -  - 

 -  - 

 -  - 

Other information
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32. SEGMENT INFORMATION

Manufacturing Retail Eliminations Consolidated

2013 2012 2013 2012 2013 2012 2013 2012

US $ US $ US $ US $ US $ US $ US $ US $

Revenue*

(Sale of Merchandise)

 -  - 

 -  -  -  - 

Result

 -  -  -  - 

 -  - 

 -  - 

Other information
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Notes  to  the  Financial  InformationNotice  of  Meeting

56TH ANNUAL GENERAL MEETING

ORDINARY BUSINESS

M T CHIDOVI
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