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The directors of your Company are pleased to present the un-audited condensed interim financial information
for the half year ended December 31, 2023 along with Auditors' review report thereupon.

During the period under review, Gharibwal Cement Limited encountered a diverse financial landscape, marked
by various factors influencing its operations. Despite facing challenges, the company demonstrated resilience
and adaptability in navigating the dynamic market environment.

The company experienced a 1.9% decline in net sales value period over period (PoP), primarily driven by
reduced sales volume. This decline was compounded by increased production costs, attributed to the
devaluation of the Pakistani Rupee and elevated fuel, energy, and input prices. Furthermore, depreciation
expenses surged by Rs. 183.940 million due to a fresh revaluation of fixed assets as of June 30, 2023. Despite
these challenges, the company achieved a gross profit of Rs. 1.499 billion for the period under review,
compared to Rs. 2.364 billion in the comparative period.

Summary of the financial results is given below:

Increase /
31-12-2022 (Decrease)
————————————————————————— Ton ---—-——- o
Sales volume 617,436 698,864 (81,427)
————————————————————— Rupees '000 ---------=-=--ommu--
Net sales 9,226,226 9,409,689 (183,463)
Cost of sales 7,726,984 7,046,066 680,918
Gross profit 1,499,242 2,363,623 (864,381)
EBITDA 1,725,193 2,203,668 (478,475)
Net profit 685,862 1,127,834 (441,972)
————————————————————————— Rupees ----------—------———-
EPS 1.71 2.82 (1.11)

At the bottom line, the Company recorded a profit after tax of Rs. 685.862 million, translating to earnings per
share of Rs. 1.71. While the current figures reflect a decline compared to the previous period, the Company
remains focused on its commitment to financial resilience and strategic growth initiatives moving forward.

The Company is undergoing significant upgrades to enhance operational efficiency and sustainability. A 12MW
solar system is currently being installed at its plant, with a letter of credit already established for the import
of solar panels. This initiative, slated for completion by June 2024, is expected to substantially reduce energy
costs.

In addition to the solar project, the Company is replacing its existing cooler. Main equipment for this cooler
retrofit, sourced from supplier FLSmidth, has arrived at the plant. The retrofit of existing Line-I is scheduled
for completion by September 2024. As part of this Business Modification and Renovation (BMR) initiative,
design modifications have been made to the preheater. Upon completion, the cooler retrofit and preheater
modifications will not only reduce fuel consumption in the kiln but also facilitate the utilization of local, cost
effective coal in a significant portion of the overall coal mix. On the other hand, these BMR will increase the
clinker production capacity of existing line to 7500tpd.

By implementing effective and proactive measures to navigate through this period of slight decline in sales
volume, the Company reaffirms its commitment to sustaining operations and preserving its market position.

HALF YEAR REPORT FY-2024 93 GHARIBWAL CEMENT LIMITED




The Board of Directors extends heartfelt gratitude to all stakeholders for their invaluable support and collaboration.
We express our sincere appreciation to our lending banks and financial institutions for their unwavering
commitment and partnership in facilitating our operational initiatives and strategic investments. The dedication
and resilience exhibited by our employees, coupled with the trust and confidence of our shareholders, form
the cornerstone of Gharibwal Cement Limited's continued success.

For and on behalf of Board of Directors

CEO
Lahore : February 26, 2024

AN s T s,

Director

HALF YEAR REPORT FY-2024 04 GHARIBWAL CEMENT LIMITED




e UBRS \S L[J"lar_FLSmidthfﬁul.Vﬁ'»&&JILQdJQL/‘J:icdﬁl.,g,«gf/fuzru';‘;lké:;g?u?/y
e PSSk st Al iy S L BMRU < KL JE 2028 F o K1 sz
S o2 T500 =2 o Subgg St i L BMRUIEL o S $lf S 2 ft S f e b

e QAIE L B oy G la_nZ./J‘Z.aLiﬁ!?f@.l&fﬁ:@:ﬁ@ﬁ@iﬁé&;)

u,f/’”@/gj}bc u"l{;’/@u{ivgjhKcﬁ}/ﬂﬂ..«gﬂl/}'u:{?ukﬁﬂ?:u»b’&QL;/»/}'U)%;/W”&&c):b/"/ﬂc/,L?J’yﬂ
-?Jlﬂébéfd)f:‘%ﬂdqﬁwfgfﬁg/L'z_ujz./bl://éc

-L:Q(fc.)ﬁé.ywqfu’/c; u,ffd/d;égf‘im; W'JIL?«T('?J:(UU]“J]'T
ST
A3 Ak

)

20245, /26

HALF YEAR REPORT FY-2024 05 GHARIBWAL CEMENT LIMITED




G LB F e QNS P L S iy 1L 2028 531 L

e WS 6L el B e bt B QU e U fon Ll eani 4
-L:’/o/fll'v'{cﬁé/‘mbgJ:L/&‘;XIJUYLJ;LL,{;LLJ{}ULLLIVL/Kﬁig’

cfﬂzbhg', = JLL;!U: uk?g)(uﬁ%"u’uc}g%.u.}/d/u.?‘aﬁ6;40{1 .9%uﬁ:¢>':/.gf"lé Jf'ruf .‘.‘aAb'//lgé]
- & »dRevaluations tUisd_»520230230 75351621+ 183.940 U = b AL G pn pec i3t
LU 8@(4;5/?/!2.3642.&5&:;41U'Uw%i‘,{?_bagtf Bedst 63! 4990 FASEE ik o))

(O
(81,427)
(183,463)
680,918
(864,381)
(478,475)
(441,972)
(1.11)

2022

698,864
9,409,689
7,046,066
2,363,623
2,203,668
1,127,834
2.82

617,436
9,226,226
7,726,984
1,499,242
1,725,193

685,862

1.71

b

o
Lustil
Uil
uﬁuu'/:ﬁ:
Lustil
uﬁuu%ﬁ:

Gyt

e 5L B GO AU

Y

=357

ffesy)

Sl

S G pmiepif
S
(UIE A

Ll pre (28 LM eSS S2e N T80 Ao WELbL 1685862 Ut AT
J‘;@%mummw&%lﬂﬁg&%ﬁ%ﬁ*‘%ﬁ%JL/ﬂmfa(;ﬁ’-u:é&dné&i@)uuﬁjw/wu:g}.du
ezl il P n LT L WAL Qi LS L S S L

L&fd;dﬁ’/LC 43_LAL)I&’)/{}-‘C&%O‘U?L@&%}Y&‘Kb"d} @12€L£Llﬂ2/d/'¢f£/5’£/;gﬂ/?7&{
S oo BTN S e p S ot L 20280722 sy S i

HALF YEAR REPORT FY-2024

06  GHARIBWAL CEMENT LIMITED




Amin Building,

'KRESTON 65-The Mall, Lahore.

Phone: 042-37352661, 37321043
HYDER BHIMJI & CO Fax  042-37248113

CHARTERED ACCOUNTANTS E-mail: krestonhb@gmail.com

We have reviewed the accompanying condensed interim statement of financial position of Messrs Gharibwal
Cement Limited (“the Company”) as at December 31, 2023, and the related condensed interim statement of
profit or loss, condensed interim statement of comprehensive income, condensed interim statement of changes
in equity and condensed interim statement of cash flows, and notes to the financial statements for the six
months period then ended (here-in-after referred to as the “condensed interim financial statements”).
Management is responsible for the preparation and presentation of these condensed interim financial statements
in accordance with accounting and reporting standards as applicable in Pakistan for interim financial reporting.
Our responsibility is to express a conclusion on these financial statements based on our review.

We conducted our review in accordance with International Standard on Review Engagements 2410, “Review
of Interim Financial Information Performed by the Independent Auditor of the Entity.” A review of interim
financial statements consists of making inquiries, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A review is substantially less in scope than an
audit conducted in accordance with International Standards on Auditing and consequently does not enable
us to obtain assurance that we would become aware of all significant matters that might be identified in an
audit. Accordingly, we do not express an audit opinion.

Based on our review, nothing has come to our attention that causes us to believe that the accompanying interim
financial statements are not prepared, in all material respects, in accordance with accounting and reporting
standards as applicable in Pakistan for interim financial reporting.

The figures of the condensed interim statement of profit or loss and condensed interim statement of
comprehensive income for the quarter ended December 31, 2023 have not been reviewed and we do not
express a conclusion on them.

The engagement partner on the review resulting in this independent auditors’ report is Syed Aftab Hameed,

FCA.

{ M
Lahore: February 26, 2024 KRESTON HYDER BHIMJI & CO.
UDIN: AR2023104753USEvmNK7 CHARTERED ACCOUNTANTS
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AS AT DECEMBER 31, 2023

Property, plant and equipment
Intangible asset

Loan and advances

Deposits

Inventories

Trade and other receivables
Loan and advances
Deposits

Prepayments

Advance income tax -net
Short term investments
Cash and bank balances

Share capital

Revaluation surplus on property, plant and equipment

Retained earnings

Borrowings
Deferred taxation

Trade and other payables
Borrowings

Markup and profit payable
Employees' benefits obligations
Contract liabilities

Unclaimed dividend

Note

[eelN o))

10

11

12

Audited
30-06-2023

(Rupees in 000s)

28,311,829 28,362,994
735 1,476

9,774 6,526
47,253 47,253
28,369,591 28,418,249
4,482,838 3,884,128
560,095 650,283
714,959 601,617
308,678 32,688
135,481 137,357
792,652 563,655
1,278,561 -
233,489 747,082
8,506,753 6,616,810
35,035,059

4,002,739 4,002,739
8,497,460 8,717,760
10,494,539 9,588,377
22,994,738 22,308,876
1,169,946 236,426
8,392,865 8,366,684
9,562,811 8,603,110
3,903,317 3,650,807
242,215 231,862
76,003 70,371
61,077 132,650
28,029 29,229
8,154 8,154
4,318,795 4,123,073
35,035,059

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

sl

CEO

HALF YEAR REPORT FY-2024

CHIEF FINANCIAL OFFICER

ml AN Ko,

DIRECTOR
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FOR THE HALF YEAR ENDED DECEMBER 31, 2023

Net sales

Cost of sales

General and administrative expenses
Selling and distribution expenses
Other expenses

Other income

Finance income

Finance expenses

Taxation

31-12-2022 31-12-2022

13 9,226,226 9,409,689 4,868,537 5,583,247
14 (7,726984)  (7,046,066) (4,237,390) (4,108,774)
2,363,623 1,474,473

(319,415) (359,074)  (156,110) (217,390)

(38,886) (42,122) (18,839) (24,550)

(83,001) (244,092) (33,322) (191,171)

- 639 - 639

1,057,940 1,718,974 422,876 1,042,001

168,851 134,453 99,044 78,765

(106,883) (134,167) (62,022) (51,686)
1,119,908 1,719,260 459,898 1,069,080
(434,046) (591,426)  (182,258) (376,866)
1,127,834 692,214

2.82 1.73

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

sl

CEO
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ml AN Ko,

CHIEF FINANCIAL OFFICER
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FOR THE HALF YEAR ENDED DECEMBER 31, 2023

31-12-2022 31-12-2022

685,862 1,127,834 277,640 692,214

Other comprehensive income - - - -
1,127,834 692,214

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

%ﬂj/b@ Ml = AN T

CEO CHIEF FINANCIAL OFFICER DIRECTOR
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FOR THE HALF YEAR ENDED DECEMBER 31, 2023

(Rupees in 000s)

Balance as at June 30, 2022 (Audited)

Total Comprehensive income for period
ended 31-12-2022

Realization of revaluation surplus on PPE
through depreciation (net of tax)

Balance as at December 31, 2022 (Un-Audited)

Total Comprehensive income for period
ended 30-06-2022

Cash dividend @ Re. 1 per share for the year
ended 30-06-2022

Realization of revaluation surplus on PPE through
depreciation (net of tax)

Deferred tax impact due to change in tax rates
Balance as at June 30, 2023 (Audited)

Total Comprehensive income for period
ended 31-12-2023

Realization of revaluation surplus on PPE
through depreciation (net of tax)

4002739  4,283107 8561778 16,847,624
- - 1127834 1127834
- (119,716) 119,716 -
4002739 4163391 9,809,328 17975458
- 5001457 104573 5,106,030
- - (400,274)  (400,274)
- (74,750) 74,750 -
- (372338) - (372338)
4002739 8717760 9588377 22,308,876
- - 685,862 685,862
- (220,300) 220,300 -

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

%ﬂj/b@ Ml = AN T

CEO CHIEF FINANCIAL OFFICER
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FOR THE HALF YEAR ENDED DECEMBER 31,

Net profit before taxation
Adjustment for non-cash and other items

Net changes in working capital

Finance cost paid
Markup income received
Income tax paid

2023

Note

16

16

Payments for property, plant and equipment
Advance to Balochistan Glass Limited (related party)
Markup received from Balochistan Glass Limited

Sales proceeds on disposal of vehicles

Repayment of banks borrowings
Proceeds of banks borrowings

Dividend paid to directors and their spouse (net)

Dividend paid to others (net)
Repayment of lease liabilities

Short term investments
Cash and bank balance

Un-Audited
Half Year ended

31-12-2022

(Rupees in 000s)

1,119,908 1,719,260
605,279 483,768
1,725,187 2,203,028
(801,071) 431,290
924,116 2,634,318
(86,482) (106,861)
89,778 78,313
(636,864) (684,761)
290,548 1,921,009
(615,344) (931,182)
(112,634) -
267,849 -

- 639
(460,129) (930,543)
(165,451) (484,003)
1,100,000 -
- (305,290)

- (44,510)

- (4,604)

934,549 (838,407)
764,968 152,059
747,082 1,098,126
1,250,185

1,278,561 -
233,489 1,250,185
1,250,185

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

sl

ml AN Ko,

CEO
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CHIEF FINANCIAL OFFICER

DIRECTOR
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FOR THE HALF YEAR ENDED DECEMBER 31, 2023

The Company was incorporated in Pakistan on December 29, 1960 as a Public Limited Company; its
shares are quoted on Pakistan Stock Exchange. It is principally engaged in production and sale of
cement. The registered office of the Company is situated at Pace Tower, 1st Floor, 27-H, College Road,
Gulberg-Il, Lahore.

These condensed interim financial statements (un-audited) have been prepared in accordance with the
accounting and reporting standards as applicable in Pakistan for interim financial reporting. The
accounting and reporting standards as applicable in Pakistan for interim financial reporting comprise
of:

- International Accounting Standard (IAS) 34, Interim Financial Reporting, issued by the Internation
Accounting Standards Board (IASB) as notified under the Companies Act, 2017; and

- Provisions of and directives issued under the Companies Act, 2017.

Where the provisions of and directives issued under the Companies Act, 2017 differ with the requirements
of IAS 34, the provisions of and directives issued under the Companies Act, 2017 have been followed.

These condensed interim financial statements are subject to limited scope review by the statutory
auditors of the Company. These condensed interim financial statements do not include all the information
and disclosures required in the annual audited financial statements, and should be read in conjunction
with the Company's annual audited financial statements for the year ended June 30, 2023. However,
selected explanatory notes are included to explain events and transactions that are significant to an
understanding of the changes in the Company's financial position and performance since the last annual
financial statements.

The accounting policies and methods of computation adopted for the preparation of these condensed
interim financial statements are the same as those applied in preparation of financial statements of the
company for the year ended June 30, 2023.

There were certain amendments to accounting and reporting standards that became mandatory for the
Company during the period. However, the amendments did not have any significant impact on the
financial reporting of the Company and, therefore, have not been disclosed in these condensed interim
financial statements.

There are certain amendments to the accounting and reporting standards that will be mandatory for
the Company's annual accounting periods beginning on or after January 01, 2024. However, these
amendments will not have any significant impact on the financial reporting of the Company and,
therefore, have not been disclosed in these condensed interim financial statements.

The preparation of these condensed interim financial statements in conformity with the approved
accounting standards requires the use of certain critical accounting estimates. It also requires management
to exercise its judgement in the process of applying the Company's accounting policies. Estimates and
judgements are continually evaluated and are based on historical experience and other factors, including
expectation of future events that are believed to be reasonable under the circumstances. Actual results
may differ from these estimates.
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FOR THE HALF YEAR ENDED DECEMBER 31, 2023

During the preparation of these condensed interim financial statements, the significant judgements
made by the management in applying the Company's accounting policies and the key sources of
estimation and uncertainty are the same as those that were applied to audited annual financial statements
of the Company for the year ended June 30, 2023.

The Company’s financial risk management objectives and policies are consistent with those disclosed
in the Company's annual audited financial statements for the year ended June 30, 2023.

Audited

30-06-2023
Note (Rupees in 000s)

Operating fixed assets 51 24,978,807 25,620,650
Capital work in progress 3,333,022 2,742,344
28,362,994
Book value - opening balance 25,620,650 18,358,320
Fresh revaluation surplus - 8,174,965
Additions during the period/year 24,665 32,567
Transferred from right of use assets - 19,600
Deletion during the period/year - (126)
25,645,315 26,585,326
Depreciation for the period/year (666,508) (964,676)
Book value - closing balance 25,620,650
Fuel, parts and supplies 3,660,645 1,925,942
Stock in trade 822,193 1,958,186
3,884,128
Trade receivables from contracts with customers 520,124 421,536
Markup receivable from Balochistan Glass Limited (related party) 39,971 228,747
650,283
Employees 24,733 20,777
Less: payable after 12 months (9,774) (6,526)
14,959 14,251
Balochistan Glass Limited (related party) 8.1 700,000 587,366
601,617
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FOR THE HALF YEAR ENDED DECEMBER 31, 2023

The Company has approved renewal of short term advance to its associated company Balochistan
Glass Limited for one year. This facility carries markup @ 6 months KIBOR + 3.5% p.a. w.e.f 01-
11-2023 (previously it was 3 months KIBOR + 3.5%). Approval and consent of members of the
Company has been obtained as required by section 199 of the Companies Act, 2017 in Annual
General Meeting held on October 26, 2023.

Audited
30-06-2023
Note (Rupees in 000s)
ABL Cash Fund 9.1 1,278,536 -
NBP Mahana Amdani Fund 25 -
This represents 124,994,963.28 units (30-06-2023: Nil)
of ABL cash Fund (units of mutual fund) having a fair
value of Rs.10.2287 per unit (30-06-2023: Rs. Nil).
Banks and financial institutions
Finance facility | 10.1 1,135,000 193,209
Finance facility 11 34,946 43,217
236,426
These include drawdown of Rs. 1.100 billion (June
2023: Nil) under Term Finance Facility from a syndicate
lead by Askari Bank Limited. This facility will be repaid
in 20 equal quarterly instalments starting from
December 2024. This facility carries markup @ 3 months
KIBOR + 2.5% p.a. to be paid quarterly. This facility is
secured against personal guarantees of sponsoring
directors and against charge of Rs. 1.466 hillion over
fixed assets of the Company.
Banks and financial institutions
Finance facility | 203,142 193,023
Finance facility 11 39,073 38,839
231,862

There is no change in the status of contingencies and commitments as reported in the annual financial
statements of the company for the year ended June 30, 2023.
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FOR THE HALF YEAR ENDED DECEMBER 31, 2023

31-12-2022 31-12-2022
Local sales - net 9,382,314 9,506,347 4,954,867 5,647,726
Discount to dealers (137,381) (64,518) (67,623) (38,775)
Freight outward (18,707) (32,140) (18,707) (25,704)
9,409,689 5,583,247
Fuel and power 4,181,307 5,110,734 2,103,259 3,191,894
Materials and consumables 1,240,289 1,287,763 661,631 727,592
Salaries, wages and benefits 274,509 273,589 138,945 166,755
Production overheads 167,591 202,701 87,212 182,825
Depreciation 650,782 467,533 326,591 77,922
6,514,478 7,342,320 3,317,638 4,346,988

Adjustment of work in process inventory
Opening stock 1,600,900 610,468 1,379,591 631,531
Closing stock (393,272) (807,618) (393,272) (807,618)
1,207,628 (197,150) 986,319 (176,087)
Cost of goods manufactured 7,722,106 7,145,170 4,303,957 4,170,901

Adjustment of finished goods inventory

Opening stock 198,832 85,215 127,387 122,192
Closing stock (193,954) (184,319) (193,954) (184,319)
4,878 (99,104) (66,567) (62,127)
7,046,066 4,108,774

Depreciation

Amortization

Finance expenses

Finance income

Gain on disposal of fixed assets

]
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31-12-2022

(Rupees in 000s)

666,508 482,568
739 2,125
106,883 134,167
(168,851) (134,453)
- (639)

483,768
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FOR THE HALF YEAR ENDED DECEMBER 31, 2023

31-12-2022
(Rupees in 000s)

Inventories (598,712) 36,860
Trade and other receivables (98,588) (475,130)
Loan and advances (3,956) (7,814)
Deposits (275,983) 2,161
Prepayments (3,548) 108,317
Trade and other payables 180,916 782,782
Contract liabilities (1,200) (15,886)

431,290

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date.

Underlying the definition of fair value is the presumption that the Company is a going concern and
there is no intention or requirement to curtail materially the scale of its operations or to undertake a
transaction on adverse terms.

A financial instrument is regarded as quoted in an active market if quoted prices are readily and regularly
available from an exchange dealer, broker, industry group, pricing service, or regulatory agency, and
those prices represent actual and regularly occurring market transactions on an arm’s length basis.

IFRS 13 ‘Fair Value Measurement’ requires the Company to classify fair value measurements and fair
value hierarchy that reflects the significance of the inputs used in making the measurements of fair
value hierarchy has the following levels:

Level 1 - Quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2 - Inputs other than quoted prices included within level 1 that are observable for the asset or
liability, either directly or indirectly (that is, derived from prices).

Level 3 - Inputs for the asset or liability that are not based on observable market data (that is, unadjusted)
inputs.

Transfer between levels of the fair value hierarchy are recognized at the end of the reporting period
during which the changes have occurred.

During the year, there were no transfers between level 1 and level 2 fair value measurements, and no
transfers into and out of level 3 fair value measurement.

The Company has not disclosed the fair values of the financial assets and financial liabilities because

their carrying amounts are reasonable approximation of fair values, except fair value of mutal fund units
as disclosed below.
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FOR THE HALF YEAR ENDED DECEMBER 31, 2023

The table analyses financial assets measured at the end of the reporting period by the level in the fair
value hierarchy into which the fair value measurement is categorized:

Note Carrying Amount Recurring Fair Value
Level 1 Level 2 Level 3
Financal assets at fair value
through profit or loss
(units of mutual fund) 9 1,278,561 - 1,278,561 -

The following table shows the valuation technique used in measuring Level 2 fair values for financial
instruments measured at fair value in the statement of financial position, as well as the significant
unobservable inputs used.

Market approach Per unit price The estimated fair value would
increase (decrease) if the price
go higher (lower)

Related parties include associated company, directors, key management personnel and close family
members of director's and key management personnel. Detail of transactions with related parties during
the period under review, except those disclosed else where in these condensed interim financial
statements, are as follows:

31-12-2022

(Rupees in 000s)
Balochistan Glass Limited (an associated company)

Markup accrued on short term loan 79,073 56,140

Receipts against accrued markup 267,849 -

Payment against short term loan (112,634) -
Transactions with GCL WPPF Trust

Mark-up on the outstanding amount of payable 3,321 11,556

Markup on loan from Trust 14,038 -

Payment of WPPF contribution 116,447 56,300

Repayment of mark-up on loan from Trust - 5,000
Directors and their close family members

Dividend - 305,290

Directors' remuneration 167,653 151,303
Key management personnel

Salaries and benefits 76,952 43,347
Contributions to Provident Fund 12,398 12,316
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FOR THE HALF YEAR ENDED DECEMBER 31, 2023
These condensed interim financial statements have been approved by the Board of Directors for issue
on February 26, 2024.
Figures in these condensed interim financial statements are rounded off to the nearest thousand rupees.

Following figures are reclassified in these interim financial statements:

Employees' benefits obligations Non-current liability to current liability 9,945

In order to comply with the requirements of International Accounting Standard 34 - ‘Interim Financial
Reporting’, the condensed interim statement of financial position has been compared with the balances
of audited annual financial statements of preceding financial year, whereas the condensed interim
statement of profit or loss, condensed interim statement of comprehensive income, condensed interim
statement of changes in equity and condensed interim statement of cash flows have been compared
with the balances of comparable period of immediately preceding financial year.

CEO CHIEF FINANCIAL OFFICER DIRECTOR
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