
The lobocco iIWsoy in - openI<S in •• oligopoliD: CIIICrIi:<incruscd _and 10foc:iJj•••• up gra:blion in doco.d>
martel. wilh only two major piayen. PHiSUD Tobacco Pnki tan 11b C noIogy foo<pV1LWiIh docpOcnomcnaIpowlh in saJt. o•••.ohe pal
Compa.y (PTC) •• d Labo. 'reeeece i. oJoemarket'S 0 acco ompany coupIo01yean and efficient utilization of propeny pIan<:wI assets

!Jx:upono..J in 1947. Pakiso>nTobocco became Ihe finI mullino- docOV<RII_ asseIlIImOVU ratio Ionsalso shown • risin&oren<!
Iionaf a.npany 10begin --"00$ in PmStan. Owned by Brilisb over docyears. The _ ••••• turnover nHio...,.eded 3 in oJIdoc~,
American Tobacco. a oompony oper>Iing in aver 180 COVIJIriesin Analysis of Fm'anci al Statements years. beeee bearing scbstance 10 doe efficient •••• , """'g.",."
docworld. PakisoanTobaa:o SIri_1O maisotainits oq>UtIIionftr La pndkcsolohecompany.
ma.kin& and mari::etin& high quality tobaa:o bn.Dds for its coo- FY'O'l '3QFY'10 Th:: ~ CcMrnge Ratio or Pakistm Tobacco has imprt1\lcc!
sumcrs. The _y is involved in <Val' Ispocl 01ci_ ••••. ~ phenomenally over ohepasoa>upIe of y ••••• II has ino<ased '"""
ob:tion. from eeeeee cuItivaIion 10JlICb&ing. The oompony ••••. SO.6in 200410 ISOin 2008. showing oNtovcrohe}'<IB. doca>nop>
_ a ..."...ofbrands ~glO Ihe 1Ii""""...tel 0I11li1aa:o mdoed.,..., higb ofRs 57 billion in FYIl9, ..,fromRs49bil1ion 10 FY09.1he TooaIA>xIs 1l>noovu RaIio •••• bocn _ ny. willi impovedopen!inl ""'I •••. "'" improved ••• its dJilityk
COflSIIIllen. including Bcnsoo and Hedges. E'mbWy. Gold Flake, in~. The Gross Pro6t was Rs 8.22 biIIioo.an ...,..... of 13•• Mob a oqIigibIe _ from 4.72 104.71. The Ratio has bocn pay its Iino!JciaICOSISpetIlIinin&10,""""" p:oymenl5.However. do
Capso;Inand Gold Lr::Jf. ' from Ihe .,...;ous y••. '. Rs 7.28 billion. The profit ftr Ihe year _ •••• 10Ihe ...,.r g,owlh in AsseIS aad SalesTIIIDIM:r, """ ""'" _ 10equity ratio of ohe company ioa=ed over ""

Profitability """"""by m IISIaInding 19'iJ,00Rs3.D2bi11inofromRs1.53bi1- bod>ohro.nd 17-.. years as wcD.primarily due 10an increase inlhedefemodCWJOionoi
t. ---------....:.-----.,.110.0II Iioo'year..tior. The Deb M__ ••••••oflhe ~ ••••• __ Ihe~. Howevcr.1he ",Iionco of ohccompany ••• Jona oem..~;=:;;:~I~ii==i;==:~:t-oabiliry 01_ Tot.cm ~ bas --- 0 ~ 0 sinolIar r.:.d as IasI year: The Deb-to-Aslet ...., .....- Ihe - is oqIigible.1he ooIy Jona·term deb! arising ot.wp ••.•••••••

10.00 noonioJoIc/oance.'willi fi&w<soanainiD&_ ro _ """ Iasl ...,. as IasI year,,, 0.6S. Similariy, Ihe Deb<-<o Equity Ratio Total dcpcndcncy .••• deb! fonancinCis •••·.'""&e so.., Ihe maio
II 6O.tlO )'OIL The Gross PnlfiI MarJin ol PTC bas GqJped 10 143-.. from sIoowedolIlilJiroal cIoc:roasefrom 1.8810 In.The •••••• Ii:<...... .".....,... of deb<being docshort oenn loonsand p:oy.>bIes.
12 .• 1--1 •. - .• 1--"1.- .• 1--1.---1.50110 IasI year's 148 ••• a cIoan&eof baIf a pem:aIa1" point Sales I<lIIIlCeollhez _"..,.. LiabiIiIios,Auc\s, and fquity all pew llmes Interest Earned
to T_ of Ihe <XlIII(lUI)'pew by I'" boa Ihe puoidl ill Gross •• _,*"cUiaalheyear.opDMholI7·18-.. The - 200fEliEfi• ....00 Profit •••• ooJy 13••. One of Ihe __ I'" ollis_ is iDUabiIiIies was ooJy •••• '" Ihe inaeases DO01m:DI Lial>ilities.
• 30110 Ihe in=uoId &Ov_1evieo ftr aII_ pmuu.d procb> while l.coJ I<:nnDebsboMd 0 decliDe.The dfea 01obis"visible 150

CIS mlhe filrm oCeusoonoduties, g<M:I1II1I<D••••• IIImd ~ in obeob:IiniJo&••••• -eem Deb", Equity ReDowIoicbfell from Iho
I 10110 Iy FcdenI EocUe Duty (FED) Ina<ases in excise Woy• imJ>c-I _ fi&tft' ol 0.44 100.26 obis year. long r.enn UabiIiIies feU 100
1 10110 by ohcbudJetof2lm-10I<dtolhecomponyr>isin&obepricaof ••• by almost 3O\IIo,.-Iy due 10 Ihe IOIJ'I, declire IDRait<rnent ,
o 0.00 prookJctssignilicanoly. Sa:ondIy, Ihe "'" of ••••• ina<ased I~, Bent:fiIS. SO -

""09 ,.,.08 ""07 ""06 FY'OS"'04 primarily due 10 inIlaoion.dc:vaJuaoionof...,.., and Ihe iDal:ased TheTUDeShfma_ noDo•••••• 107 in FYIl9ascompmd a
_Gnlss_tU.-~ I'nIItU- ""'ofg ••••••••• cb:lOpower_UodenIoIXIabIy.lhepor. IOISO.yearear\icr.TheEBrroflhe~y.wasupbyl9'iJ, FY'og FY'08 FY'01 FY'06 FY'OS FY'04

--W" •••• t._p• dweCOSlSofrawmal<rial, fuelandpow«CXlI5IIClIlIIIribomIobefty wtoUcFinance 0Js0s ofPTC saw a IlIIlCh bi&bcr"""'" ol68 ••.
-- ••••••••••••••• )RHSI - •••••••••••••• lY)RHS1 ponion ollhe"""""""", olsales. The profit mqinoflheQllDo However, more impactful was Ihe mcrease oC72 •• in Fmance Thebool< value of P:okisIlUITobocco l01IsIInprovedoverohc yeor:

1ft5UksOQIO) plOy was up to j.2S~ 6un FY08's 5.1&1.. 'This &li&btD:::rQSC is Income. n:suh:iD& In III aoaeascoI 19.4~ intheaficr-w. po6t. The awm.primariJy IOIUlII'ICI'eaSeIn eqw.,.due lOoansem the n:venuc:
.lnI-",," of 2010 endod with net sales ooucI>iro&Rs IS,7 soeu despi•• doc""";"l e.<p<IIII<L_ e.p...s •••• TIE ratio ohoogb, _ cb: III Ihe sbarp _ in IinIIlce aod """,",os of Ihe company. The dividends paid per ~ loa"

bib....,.dedineof2.4 •• as~Ill3QO!l. Despi•• Ihe...,.,iII by 18.~wbileoellinsaad __ by 16.no. WIIhio ""'whicIo_.l!:SUItofhiil>inIo:n:st ••••• p"'voilingmlhe""""" al50 'mproved eemendously lISIhe uceUent perf~ or ""
saJes.a>stoigoodsso/d in<:I<as<dduringlheperiod,risiIIi from Rs. Admi.i5tntiv. Eopen ••••• promioent ioause was seea i. my. While short"""" financing was .yaiIabIe 10 Ihe company Iasl company over Ihe pasocoupIo of yean allowed U 10distllulI! iii••
9.77 billionat docend 0(3QO!I, 00Rs. 10.79 at ohcend of3QI0. As Property _ whicIocanbe_roobe raadoalohc~ year ••••••• varyinl_ 9Band 17••• ino=sl rees for 2009 dends 10its ~ hoIdo:rs.Simililrty.lhe..",,;ngs per shar< of ""
I r=Il. _ proIi<saw I-decline; druppioa from Rs BY op<ra1EdfitJm IUIII:dpromises for Ihe fir>tsix _ oflhe ••••• belwa:sII2"and 17.!5"pcranntIID. ~y also ina=ed signifocanoJy.lI1iIrinoting' ~y risinl
6JbilIia> 10Rs 4.9 biUioo_ docend oflhe Ibinf quort<r obisyear. year, IS its '-I oIIioc:_loot in Ihe _ bombioJp in 2008. DebtManap_ on:ndsina:2003. This is due I• ., impoess;vep<>wlhil\lhe ••••"'"
SdUna and dislributioo expenses also rcse over Ihe period, uti Sellinl and di.lribution expenses were bigbu aslhe company "" . ginofdocc:omponyovcrlhe."..,.ofohcftxoryeanunderconsidcr
~& profit declinod by 52•••••• ,0 I comIined _ of obe iII_bcaviIy in.....-gaadpaooliotoaldlionsoo_1he ~ ation. The _ price of Ihe company has abo improved ~gniIi
ino<ased COSIS. ~ ••••• cb: OJ in=uoId IDes. A~ from dois, Ihe.. _ ,,. .' antIy over Ihe ycon.lo _ ooIy Rs 29 in 200), boaS<J;In>I.p" R
Profit ror Ihe period Slood at Rs 1.1. billioo. as c::c:a.-md to Rs ptmiDcqt inaases J£IQ1 in the saJ.riea IDd WIFS IS weD a m !:be" . I06 by the eod of 2008. despite Ihc yol:aulc condlllOnS or thI

1.53 billion I1Ihe end of 3QO!I.This declioc of over SO'lo., •• fuel andpow«c:aIoplries. Tlx:oe••• tPI<:otmousob:rolhepn:va- ,.. PaJdSDnj"ocI:nwUt.
..-in IheEPS. which fell from Rs 9.89 pers/are •• obeend of iaIoe of hip ~on in Ihe CIalIIOIII)'.The inaeasin& CIpcrlS<S ••• . -_
3Q09,IORs.~.47persllll ••• lheendof3Q10. • ••••• .........,to/lKt by In asIOtIDtIingriscof274•••illDober___ ••• . The I'IIi/icotioo of Fr.unewalt Convemion for Tobotto C"'!""
AdIpIing 11!I:1Cto the cbuJging maria:l. !he axnpIDy bas expand- io& iDcome,. raub of iDmrIDccclaim apiml the bead office ~ w_ fY'_ ,..." ,.,... "''' w.. (FCTC) by Palsum. coupled With ~ng ~ of vanou

ed ics portfolio. introducin&• new Value for MODI:Y brmd aDed aced in lhe Mmioa: bombiap. IIId • decrtue ill ocher operaina _ Nil ••••••• _ D* ••~,... _ •••• ,.. •••• r...,1I\Io Icirub has not bid well for tobacco manuflCtUlmi. Fun.hermo{'e
''Capso>nby Poll MoJI Original", which has bocn weIl..-ived by _, whit:It_hip in docp"' ••••• yearcb: 10""""""""a Ihe.. have been inaased ""esoonddlltiesl<viedby ohcgo••••••••••
Ihe rnorlcztand has bocn growing sina: its launch in J•••• 2010. The As 0 resuI~ profitlDllJin sIJowaI a nominal _ The proIi< PTC •••• bocn luewum when it comes 10 its nwIcel VoIue.It CXllobaca>producosand prtXIuo:n. The company is cun<ndy con
strain on Ihe ~y'. finances continues 10mount cb: 10d5ini IDIIJin of PTC is well above ohOl of its ooIy major ~ror, II1IISlbe menoiooed IhIl its divideod payout ratio •••• bocn high. oribuq Rs. 38 billion 10 Ihe Notional Excbequcr in ohc fann 0
COlIScombined wilh Ihe foct IhOlIhe r=nl price iD=Ist:s wen: whicIoboasts •••••••• of3.1 •• , fiInIl«proofohoollheClllDpaOy is a10b0uJ!!'illdivideodC••. FY09ofRs9.!5S·is~lhIIloNtof2008 dutiesand •••••• whidoamowuslo6S"ofIheGrossTII'IIOYcr. Th
inadecpoIi 10a:NeSinaIases in Emsc dillies as well. inflaoion. porfaminawell by Rs o.l.lbo Eamiop per Sloan:wu up by 19.4'" from Rs 9.91 Bud&<tof 201()'1 I )iroposcs an increase inlhe FederiolExcise Out:
The """P"'l' Iherelixtohas ptI51<d• loss durin&Ihe dncl1lOlllhs in2008roRs 11.83 In 2009. The Pria:.[D.EamioprutiolIlmbted III on IobIC1:oproduc:ls.a1•••&with ow ofRc I per61oer.This ••••
periodolJuJ.Sep20IO. Asset Management Rs 8.8&from Rs 10.73. mainly ••• _of. rise in EmoInp per I•••• 10 an ino:n:ase of Rs 20 in the price of eilRR"e poc:ks
Operating in • weak """"""Y, fiInIl« t:haIlenged by Iht: __ S.tlOO •• Sbono, as mark.et priet; ehlnled muginally in lOO9.Tbe stoc:k COnsidering oha\Ihe COSl of doin, business wiD110I_In Ih

spoad devaswion of Ihe r=II floods, PTC Iims III_ iIs •••• - IJIOO --.. adoaDF SIabiliJocdatW:r Ihe voIa!ilioyof IasI y•••.• and Ihe II.- near liIoon for """,w"",""" due 00p"'v:oIenceofhiP inJlaoion•••
IteIu-ot.wptbe Iow....wm_ brmds wI1iIelllhmdroc JJIOO •••• price ooJy nooved from Rs. 106 III Rs. 105 per •••• by Ihe end of fuel costs, Ihez flCUXSwould •.••• Ihe fulw<e:lDlingsofPTC.
its cquiry IhcoueJofocused rrwkding and UIIdeOdivioieslIwooJjooul 1JIOO •••••••••••••••• Ihe year. The Book :tal ••• per Share bas ioclUSed due 10 Ihe A YfrJ serious ohmoI'" Ihe ooboa:o manufX1lRB ol_ i
Ihe year. To dfeeOvdy ievcroF docq>potOIIIiliesin this •••• Ihe •• • _ in equioy wI1iIeownlJer of 0lI1SW1din&sItIres t<mained J<III'I'I, and PTC io panicular, is Ihe IalIIII" of smuuJod ci_
_ y l01IsIII1!>Iificdill dfons, int:raosiD&i1sbudJet Ii:<odlin& IJ100 -'- The Boot Value per Sloan:ina<asedby olmoa 18•• , from In oIoecounllY. Tbe SOlIn:e. of lhese illicit eommodities or
and distribouiooo,wbicb can be ••••• from Ihe coaopony'. _ QJIOO, Rs. 14.1S III Rs. 16.71. wbicb was simi1ar 10 Ihe 18•• cmw:Ih in Afgboooisw>and Ir.ID.Ao:ordioa 10•••cslim"ulllund 1l~:lO'lIo •
••••••••• forlbeptriod. FY09 FYIII ""07 FY'06 FY05 FY'04 oquiIy. allcia-easoldinJlal;isQn ••• illeplinflll1lrO.Alotneedsoob
F1Daadal ~(FY09) _~ (FY~FV08) cb>c ••• ohcenfCll<Zl11<lllof bows•• eurtothis or.ode.Eyen. rnarb
Overlheyea, _ TDbat:a>1oIIsshown.sady paar:m of -_ ••••• _ ••• _T__ _ln2008,Ihe<XllIl(lUl)'pMed • ...:onlr.:.dofnlesandprofioabiJ. leader lib: Ihe PTC ~ beinl badly:otreaed by smuuJed produt:I!

g,owIh lS •• ideo! fitJm Ihe risina on:ndof -. "" and opcrOlIo& - T••••_T__ iIy.lnll:nnSof_aIone, PTCmanoaod 10sell 4 1.!5billion cil" IS it can gain a lot oIl1l1rlet "'"" ifohese """1I1<d p<Oductsell
profits. wilh Ihe openIin& profill as weU •• oct profits JIO'Nio&by The .., _ sIoowed• txJIISidon&Je _ of 193 •• whicIo •••••• -. •• iroaease of 12••. Carlpan:d 10nIes volume of Ihe be txJDoroUedby Ihogovenuneot. FurIhennon:. inc:rusing ••• ", an
19•• in 2009 as """"'""'" to Iho )RYious year. The poor law aad _ f__ 1hIn ohe g,owIb -. in TooaI_ of Ihe"';"""'. oobacco irodusIry, which iD=ased by ooIy 2.4", sales valume duties by Ihe 10Ycrnmenl ••• c:auslnl eonsumen 10 ••• lowonI
ordersi ••••••.•• lugisb _y, and rising _ durin&ohc -" ••• """"'rooe",24.72", TheCX>lllpE)"'_POWby •• pDMhofPTC_.......tiIb1e. DuclOdois,Ihe<XllIl(lUl)'in=uoId smuaJed goods. expandin, obis INIrlte! and IWJIIiIISin •••••••
_.impacoedohcdlicienc:y anddfOCli•••••• oflheoompony,)'<Ia 0ven1l 17.6", wilh aom:ot wets &rowing by 31.,.. and filed iIs _ II.-by 13"10. _ k:vd of46.4". This is _10 losses forbotlo~""dlheaovenvnen< itself. ....
eonsidenble profit was shown. While in pnMous ,.... ••••• vol- •••••• sbowiroa•• _ of '.&2". -., on equity _ ooJy IWOof Ihecompany'. hiP performin& Innds, 00Id t...r and 00Id Lasdy, oJoe..ISAI",. lot of o:oncao aIJoutohcyoI•• 1<~......, ,
IJI1'r ··""1erisin&mnsidenbty.lhis yartbe tompUIy huonly just anuq:inal clw!ec. Cront7Q.2CJ,1070.9'It. TOIIlcquitylOleby 18~. f1ab:.Oc::*1Leafis tbcmmpaay's main valuep:oc:n.tar.a:mwiD&1I the NWFP ~ue to terrorism acdvities: Much o~ PTC'I lD~C
" 1 its sales, ADdoelttybrandsloowever."'I)isIorajsm_ wilh.61.9'iJ,riscln •••••••• _ TheiDaeaoeill ••• _is .hcalthy IO"'OnIhe •••••. haod,OoIdFlli:ieislhef>s1esopowin& po~'" .Ullhe NWFP •••• WId"''' one of lISm:1IIUflldlllln
do. _yt:or.wiIh. new Innd Wills KinplaundoedinJulylhOl o:ommendabIe,given doe ••••••• si1uIoionoflhe--,. and doc brudlndoc_wiobag,owlb_ofl9'iJ" facili•••• which •••••••• he.vy n.kforPTC.
has •••••••••• 2.7~oflhe_ wilhillSmmlhL raa •••••P'IC' • .....,..;1Dr IIhowed._cIodine in pro/ib ColI of"'" ino:reuedby.21" iI12008ovcrlaatyeorandlhiswu In,spite .rlhe dlallenJ<S faced, Ihe COO1pIIIIyIoob 1_ 010

Uqu'ldlty ISaraoponodroWI yeor. mainly •••• 10higloerraw _ a>SISas."""" of rupee devaI.... comonayear wolh••••• corofideno%,determined 10con"""" 1'"'1""
The IiquidiIypnsitio<oof PTC did ••• sbow •• y -.. io FY09. tioo Ind ioO.tion, as well as hiahc< f1>el~o~••. H.8l\'~v:.r. oJ'!' !"! II'!; )*.hof lanKoam _ value a.aoinn Ihnouglllu,aair

The 0Jr0ia RaIio.,.. _ at 0.91, moiDIybe' •• feun...t Oxopby.,...._ •• cJmk _ 6¥.~,~,~.(bigli. ableiiOWdi
Allots and eo.- Liabiliciesftr Ihe &III pow in. simDIr.......... •• ••••. produc:doo)and vorious """ __ YCi1lI.nupply Market Value
eo.- """"' •••• by 31.7•• wbilo:eo.- UaIoiIiIie&by 3I.K. dIain. TheProlitMqln 0I1he caqMJlwaI down IDS.I~ from ,. ~-.- -- --. - •• - - . - _._-.-_., II
The ;,.,..,. in 0I0IaII AsseISan be _ moiDIy10increased ~s S.9O'l&.Mairily. doiscan be _ 10 ••••••••••••• in ' "
Srocb-iD-Trwk, ohc IarJICSlCX>IIIpCII<Dt0( 0I0IaII "- whicIo IbeAdnolnisoralion~wbicb..,..by26'!lo. ,. ---......- - ---- ••
""" by 41". The Ilaoenin&01nIes IIId bigIoerraw _ aISII Impoved fiaaodal poritJru.xoe oIohe eon.-ny _ inro a II

•••• 10_ and rupee do:vaIuaDonI<d'" doisshIrp _ The sip1ificW _ in iIs operooioJ cash Oowo."Jbou&IoobeYwere " . It
pDMh driver of cuneot UobiIiIieswas onde IIOdDoberpayables. pWaIly_bybigloerdiYidendpaymenaand in"""",,",inpiont I. _ ~ •
_ POW" • _ 0(16.5 ••. T•••• and ooberpay1bIes<ODOIi.... and eqWpmeDI durio. Ihe same period. yet i. !<SUItedin • Del ."

FY'09 FY'OI FY'07 FY'06 FY'OS over41 •• oflOlll ••••••. lfwc •••••yscfilnll«,welinddoalpay1bles _incashoblna2008. ' s - «
FY'04 as FED 10 Ihe &OYaNIIeIIt'form nearly ball of onde aad •••••. ' Thd.iquidity pnsioion of PTC WOIsened in Ihe ronmocialyear ~

• CWTent Rallo payalolcs,aad obeypew by ~. Sornethiac similar •••• _ 2008. FoIlowin& • declinin& !mid since 2006. Ihe CImmL Ratio 0 •• •
In lerms of volume, _ TobaccoCompony (PTC)1!IaIIIFI iDIhesul>hcMliD&of •••••••• plyal>leoolhe~ TIm, we _.1eveI 0( 0.90 in 2008. do••• from 0.96 a year eutia'. •.•.•• •.•.•• ....., •.•.•• •.•.•• IT ••

10sell 41.2 billion 0...- soidc!,. slilht deao:ase from Ihe 41.!5 Iind 1hOl. iarJO~ 0( doe arm:oIliIIlilioia pew ""'-"0 of obe Do:spileiIr4rrovedprofiubility ••• oo:aJUDIofSlnlnJliNncialpeIf.... •• ••••••••••••• '10 - •••••• "'-.

biUion_soIddurinl2008. The flIDr:ningof sales an be 1IIDo. ~ ofpayobles 10 Ihe _ in Ihe form ofou. The maoce Ihe~'. cash OOIflow••maiDed higbulhln inflow _ ••••••••••• S..... _ •••••••"".M'•••••''''''
uled 10rising goYemmelllduties leAding10higher 0_ prices, sIoarp""'" in eo.- UabiIioies is al50 •• ribuoodIIIIhe sipifi. mair>lvcb: to higher income WI, dividend payment and capital __ v•••••_ ••••• " ••"
and rhus • movemenllOwanIs lndin& in Ihe illicit sa:1cI'. DespiIC cant me in short-am running fuancz, availabkllO lhe c:ompanyIi ~ Comequr::otly, then: wu DOla significant inc:re:I5ein Economia OM FUuJn~t Department. lnstiJutt o! Bwint!
the deause in sales volume. the company increased its nwkd 12"10 11.s'ltpwaonum. , tbcCUD'e:lJllSIeUlSoppcadlOlhea.rrr:ntliAbilibes. IulministTation. Karach~ prtfHlMl "'U IUlai1ticai uport!,
share by 1.2'Ibraisinc .",48.5". furIher'"""&l/oeUinl its paoioion PTC'. Asset M•••••••••• , has bocn very eotIlIDCndabIe in Ihe PokisIon Tobaa:o'. asset IIIIDIgcment ratios depict 0 hcallhy B••••••••R«tmIu•
•• morI:<tIesder,The_y',inoovativedfons __ .-,o,past,loddoesamceanbe •• ichb""lheyear2OO9. "'- uaodoflmprovinl inventooy nwoagemeotl and improyed t:redJt DUda/m,r. No,.liDnc •• hn"ldbtplaced"",h, I.',.,.e.if<>
inl and promotion of their bnnds piid off. with thci.r DCWtnnd Tqmover Ratio however. saw a dedine fionI2.86 to 2.33. This is ~ BoIb Ihc iDvcolOfybJmOVCI'(days) and the days sales ~ mtJ.ian/ by Cui)'Ollt for lnUDII' tilly financiaL ;n~.J'lnrlllun
WiUs Kinp m.dy o:apIIIrin&. position in·the nwIcel aad Gold mainly due 10Ihe sbarp _ 0142 •• Srodt.••. Trade, YinuaIIy SIIDiioi havedc:aased, iodiaIiJog..,..lhe_y has bocn able· bcuinlW decisi •••. 170<lobt,I'< info"""rionl is g.","" in ,",,",
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