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Directors’ Review

The Directors of your Company are pleased to present the Un-Audited Accounts of the Company 
for the Period Ended 30th June 2019 in compliance with the section 237 of the Companies Act, 
2017.

INDUSTRY OVERVIEW

The crop size during the period under review was approximately 25% less and yield per acre 
being reported by the growers was also considerably lower. However, sucrose contents were 
better than last crushing season. Cumulatively the Company’s sugar production came down in 
line with country sugar production as compared to last year.

For current crushing season 2018-19, notified support price of sugarcane in Punjab was Rs. 
180/- per 40 kg. The Federal Government allowed in December 2018 sugar export of 1.1 million 
tons and an export subsidy of Rs. 5.35/- per kg was also approved by the Punjab Government 
for a quantity proportionate to previous provincial share in exports (about 52%).

OPERATING HIGHLIGHTS

The Company was able to crush 2,006,892 M. Tons sugarcane and produced 204,406 M. Tons 
white refined sugar at an average recovery of 10.190% during the period ending on June 30, 2019 
as compared to last year sugarcane crushing of 2,697,755 M. Tons and production of 260,788 
M. Tons white refined sugar at an average recovery of 9.672%. The decline in company’s sugar 
production is roughly in line with the overall reduction of sugar production seen in the country. 

Net sales were recorded at Rs. 11,431.744 million during the period ended 30th June 2019 as 
compared to Rs. 10,973.483 million against the corresponding period of last year.

The Company earned pretax Profit of Rs. 666.429 million during the period under review as 
compared to pretax loss of Rs. (1.607) million in the corresponding period of last year and after 
tax profit of Rs. 455.826 million against after tax loss of Rs. (51.674) million over the same period 
of last year. The increase in profitability was mainly caused by better sugar prices in the local 
market and considerably improved prices of molasses owing to significantly lower molasses 
production due to both reduced crushing and also less stale cane.

All out efforts are being made to increase the production and profitability of the company through 
process efficiency, installing latest technology equipment and reducing costs. The bedrock of our 
operations: obtaining good quality cane is being pursued by providing the latest improved seed 
varieties, fertilizers and other inputs to our cane growers, mostly on interest free credit. We hope 
that this will ultimately result in higher sugar recovery for the company and also financial benefit 
to the cane growers through increased yields.

CORPORATE GOVERNANCE

Best Corporate Practices
Directors are committed to good corporate governance and comply with the requirements of 
the Listed Companies (Code of Corporate Governance) Regulations, 2017 and the Rule Book of 
Pakistan Stock Exchange. The statement of compliance with the CCG is enclosed.

1. The total number of directors are seven as per the following:

 • Male: Six
 • Female: One
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2. The composition of the Board of Directors (the Board”) is as follows:

 Category Names
 Independent Director Mr. Muhammad Ashraf Khan Durani
  Mr. Hafiz Rab Nawaz
 Executive Directors Mr. Muhammad Shamim Khan (CEO)
  Mr. Nauman Ahmed Khan
 Non-Executive Director Mrs. Qaiser Shamim Khan
  Mr. Adnan Ahmed Khan
  Mr. Muhammad Khan

3. The Board has formed committees comprising of members given below:

Audit Committee

• Mr. Muhmmad Ashraf Khan Durani (Chairman)
• Mrs. Qaiser Shamim Khan
• Mr. Adnan Ahmed Khan

HR AND REMUNERATION COMMITTEE

• Mr. Hafiz Rab Nawaz (Chairman)
• Mr. Adnan Ahmed Khan
• Mr. Muhammad Khan

FUTURE OUT LOOK

Keeping in view improved prices of sugar and molasses as well as improved sugar recovery of 
your company, we are expecting 2018-19 to be a profitable year for the company despite lower 
sugar production. Since it is still expected to be a low margin environment, we are pursuing good 
performance through focus on more value addition of by-products such as saving more bagasse 
from the system to achieve maximum level of electricity sales to Central Power Purchasing 
Agency (Guarantee) Ltd (CPPAGL) under policy of upfront tariff. However, there could be some 
strain on liquidity of the company if payments are delayed by CPPAGL.  

The country overall is passing through a tough economic climate and increased interest rates 
are putting a strain particularly on seasonal industries such as ours that rely on heavy financial 
borrowing to bridge the gap between their revenue and cost streams. The good news is that the 
sugar industry of Pakistan is now globally competitive even at the highly depressed current world 
prices. 

Therefore, it is hoped that the federal and provincial governments will keep the economic issues 
in mind when making policy decisions such as sugarcane price and allowing export of sugar. All 
stakeholders related to sugarcane can only prosper when due financial margin is allowed at all 
steps without compromising the export competitiveness of the industry. 
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Condensed Interim Statement of Financial Position
As at 30 June 2019  (Un-Audited)

    (Un-Audited)   (Audited) 
    30 June 30 September 
   Note  2019 2018
    . . . . . . . . . .  (Rupees) . . . . . . . . . .
EQUITY & LIABILITIES

Share Capital and Reserves

Share capital 5  150,232,320   150,232,320 
Revenue reserves   93,800,000   93,800,000 
Accumulated profit   2,097,351,038   1,641,525,185 

     2,341,383,358   1,885,557,505 
   
Non Current Liabilities   
Long term finance 6  1,359,675,972   1,358,208,808 
Liabilities against assets subject to finance lease 7  17,307,292   16,974,899 
Loans from directors 8  574,800,000   574,800,000 
Deferred liabilities   333,022,637   272,202,969 

     2,284,805,901   2,222,186,676 
   
Current Liabilities   
Trade and other payables   2,327,404,821   1,824,941,014 
Finance cost payable   160,962,115   90,874,346 
Short term borrowings-secured 9  3,550,651,100   2,977,034,076 
Advances from directors   355,300,000   575,300,000 
Current portion of long term liabilities   441,596,390   477,987,304 
Uncashed Dividend warrants   57,587,660   101,007,378 
Provision for taxation   196,381,533   59,710,588 

     7,089,883,619   6,106,854,706 
   
Contingencies and Commitments 10  
   
     11,716,072,878   10,214,598,887 
   
The annexed notes form an integral part of this condensed interim financial information.  
 

	 Chief	Executive	 Chief	Financial	Officer		 Director
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    (Un-Audited)   (Audited) 
    30 June 30 September 
   Note  2019 2018
    .......... (Rupees) ..........
PROPERTY AND ASSETS

Non Current Assets

Property, plant & equipment 11  4,752,184,998   4,457,161,171 
Intangible Assets   10,766,863   14,979,982 
Long term deposits   464,500   464,500 
Long term advances   32,012,555   39,126,456 

    4,795,428,916   4,511,732,109 
   
   
 

  
   
Current Assets
   
Stores, spare parts and loose tools   647,340,947   531,578,505 
Stock-in-trade   3,868,813,947   2,937,537,390 
Trade debts   1,094,853,788   1,270,683,142 
Loans and advances   480,243,843   316,101,765 
Trade deposits, prepayments & other receivables   94,114,970   95,379,609 
Current portion of long term advances   10,670,852   3,556,950 
Taxes recoverable / adjustable   518,971,987   375,133,356 
Cash and bank balances   205,633,628   172,896,061 

    6,920,643,962   5,702,866,778 
   
   
   
    11,716,072,878   10,214,598,887        

	 Chief	Executive	 Chief	Financial	Officer		 Director
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Condensed Interim Statement of Profit or Loss 
For the Period Ended 30 June 2019 (Un-Audited)

 PERIOD ENDED QUARTER ENDED
 30 June 30 June 
  Note  2019 2018 2019 2018
 ....... (Rupees) ....... ....... (Rupees) ....... 
 
Sales - Net   11,431,744,648   10,973,482,901  6,729,098,453 5,803,037,522
Cost of sales 12  (9,852,102,814)  (10,682,795,318)  (5,868,139,375)  (5,753,461,380)

Gross profit    1,579,641,834   290,687,583  860,959,078 49,576,142
     
Operating expenses     
     
Distribution and selling expenses   (230,146,727)  (113,792,825)  (126,276,683)  (51,373,898)
Administrative expenses   (349,896,245)  (299,167,793)  (126,591,824)  (104,466,628)

   (580,042,972)  (412,960,618)  (252,868,507)  (155,840,526)

Operating profit/(loss)   999,598,862   (122,273,035)  608,090,571   (106,264,384)
Other income 13  285,495,089   477,097,668   217,234,209   353,710,308 

   1,285,093,951   354,824,633   825,324,780   247,445,924 
     
Finance cost   (569,273,857)  (356,431,751)  (234,092,544)  (160,108,650)
Other expenses   (49,391,587)  -     (43,162,194)  -  
 
   (618,665,444)  (356,431,751)  (277,254,738)  (160,108,650)

Profit / (Loss) before taxation   666,428,507   (1,607,118)  548,070,042   87,337,274 
Taxation   (210,602,654)  (50,066,795)  (122,981,304)  - 
  
Profit / (Loss) after taxation   455,825,853   (51,673,913)  425,088,738   87,337,274 
     
Earnings Per Share-Basic      
& Diluted 14 30.34 (3.44) 28.30 5.81
     
     
The annexed notes form an integral part of this condensed interim financial information.

	 Chief	Executive	 Chief	Financial	Officer		 Director
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Condensed Interim Statement of 
Comprehensive Income

For the Period Ended 30 June 2019 (Un-Audited)

 PERIOD ENDED QUARTER ENDED
 30 June 30 June 
    2019 2018 2019 2018
 ....... (Rupees) ....... ....... (Rupees) ....... 
 
Profit/(loss) after tax    455,825,853   (51,673,913)  425,088,738   87,337,274 
     
Other Comprehensive Income-Net of Tax    
 
     
Items that will be reclassified to profit or loss:  -     -     -     -   
     
Items that will never be reclassified 
to profit or loss:   -     -     -     -   
     
Total comprehensive income/(loss) 
for the period   455,825,853   (51,673,913)  425,088,738   87,337,274 
     
     
The annexed notes form an integral part of this condensed interim financial information.  

	 Chief	Executive	 Chief	Financial	Officer		 Director
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    Share General Accumulated Total                                 Particular	 	 Capital	 Reserves	 Profit
  (Rupees) (Rupees) (Rupees) (Rupees)

Balance as on 01 October  2017  150,232,320   93,800,000   2,089,701,346   2,333,733,666 
    
Total Comprehensive (loss) for the nine months  -   -   (51,673,913)  (51,673,913)
    
Cash dividend declared during the year 
@ 100 % i.e. Rs. 10.00/- per share -   -   (150,232,320)  (150,232,320)
    
Interim Cash Dividend @ 88.86% i.e. 
Rs. 8.8 per share   -   -   (133,125,816)  (133,125,816)
    
Balance as on 30 June 2018  150,232,320   93,800,000   1,754,669,297   1,998,701,617 
    
Total Comprehensive (loss) for the three months  -   -   (113,144,112)  (113,144,112)
    
Balance as on 30 September 2018  150,232,320   93,800,000   1,641,525,185   1,885,557,505 
    
Total Comprehensive Income for 
the nine months  -     -     455,825,853   455,825,853 
    
Balance as on 30 June 2019  150,232,320   93,800,000   2,097,351,038   2,341,383,358 
    

The annexed notes form an integral part of this condensed interim financial information.

Condensed Interim Statement of 
Changes in Equity 

For the Period Ended 30 June 2019 (Un-Audited)

	 Chief	Executive	 Chief	Financial	Officer		 Director
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Condensed Interim Statement of Cash Flows 

For the Period Ended 30 June 2019 (Un-Audited)

    30 June 30 June 
  Note   2019 2018
    . . . . . . . . . .  (Rupees) . . . . . . . . . .
CASH FLOW FROM OPERATING ACTIVITIES   
Profit before taxation   666,428,507   (1,607,118)
Adjustment for:   
   Depreciation   321,790,783   282,995,134 
   Amortization   4,213,119   4,213,121 
   Provision for gratuity   34,385,822   27,104,074 
   Gain on disposal of fixed assets   (433,435)  (700,224)
   Finance cost   569,273,857   356,431,751 
   Workers’ Profit Participation Fund   35,791,005   -   
     978,621,733   670,043,856 
Operating	cash	flows	before	changes	in	working	capital   1,645,050,240   668,436,738 
   
Changes in working capital 15  (724,853,495)  (2,009,300,384)
Cash generated from operations   920,196,745   (1,340,863,646)
   
Gratuity paid   (14,478,793)  (10,403,876)
Finance cost paid   (499,186,088)  (312,335,545)
Workers’ profit participation fund paid   -     (66,204,512)
Workers Welfare fund paid   -     (17,176,933)
Income tax paid   (33,019,071)  (102,183,627)
NET CASH FLOW USED IN OPERATING ACTIVITIES   373,512,793   (1,849,168,139)
   
CASH FLOW FROM INVESTING ACTIVITIES   
Fixed capital expenditure   (602,207,836)  (842,363,461)
Proceeds from disposal of fixed assets   4,727,222   804,201 
NET CASH USED IN INVESTING ACTIVITIES   (597,480,614)  (841,559,260)
   
CASH FLOW FROM FINANCING ACTIVITIES   
Long term finance   (38,932,006) 189,613,882
Lease payments   (14,559,912)  (13,048,375)
Short term borrowings - net   573,617,024   2,819,798,841 
Advances from directors   (220,000,000)  85,000,000 
Dividend paid   (43,419,718)  (228,290,089)
NET CASH FLOW FROM FINANCING ACTIVITIES   256,705,388   2,853,074,259 
   
NET INCREASE/(DECREASE) IN CASH & CASH EQUIVALENTS   32,737,567   162,346,860 
CASH AND CASH EQUIVALENTS AT THE 
BEGINNING OF THE PERIOD   172,896,061   76,643,241 
CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD  205,633,628   238,990,101 
   

The annexed notes form an integral part of this condensed interim financial information.

	 Chief	Executive	 Chief	Financial	Officer		 Director
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Selected Notes to the 
Condensed Interim Financial Information

For the Period Ended 30 June 2019 (Un-Audited)

1. STATUS AND ACTIVITIES  
   
 The Thal Industries Corporation Limited (Company) was incorporated in Pakistan on 07 

September 1953 under The Companies Act, 1913 (Now Companies Act, 2017) as public 
company limited by shares. Its shares are quoted on Pakistan stock exchange in Pakistan. 
The Company is principally engaged in production and sale of refined sugar and its by-
products.

 
 Geographical location and address of business units/plants  
   
 Purpose Location Address

 Registered Office Multan 23-Pir Khursid Colony Gulgasht , Multan
 Head Office Lahore 2-D-1 Gulberg III , Lahore
 Mill Site Unit-1 Layyah Layyah Sugar Mills , Layyah
 Mill Site Unit-2 Chinniot  Safina Sugar Mills , Lalian District Chinniot
   
2. BASIS OF PREPARATION
  
 The condensed interim financial information is not audited and has been presented in 

condensed form and does not include all the information as is required to be provided in a 
full set of annual financial statements. This condensed interim financial information should 
be read in conjunction with the audited financial statements of the company for the year 
ended 30 September 2018.

 
 The comparative figures as at 30 September 2018 in the condensed interim statement of 

financial position and the related notes to the condensed interim financial information are 
based on audited financial statements. The comparative condensed interim profit or loss 
account, condensed interim cash flow statement, condensed interim statement of changes 
in equity and related notes to the condensed interim financial information for the 3rd 
quarter/period ended 30 June 2018 are based on un-audited condensed interim financial 
information. The condensed interim profit or loss account and condensed interim statement 
of other comprehensive income for the periods ended 30 June 2019 and 30 June 2018 are 
neither audited nor reviewed.

 
3. STATEMENT OF COMPLIANCE
 
 These condensed interim financial statements 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 

International 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.
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4. ACCOUNTING POLICIES
 
 The accounting policies and the methods of computation adopted in the preparation of these 

condensed interim financial statements are the same as those applied in the preparation 
of the financial statements for the year ended September 30, 2018, except for adoption 
of IFRS 15 “Revenue from contracts with customers”. Applicability of IFRS 9 has been 
deferred by SECP for the time being.

 
 New standards, amendments and interpretation to published approved accounting and 

reporting standards which are effective during the 3rd quarter/period ended June 30, 2019.
 
 There are certain amendments and an interpretation to approved accounting and reporting 

standards which are mandatory for the Company’s annual accounting period which began 
on October 1, 2018. However, these do not have any significant impact on the Company’s 
financial reporting and, therefore, have not been detailed in these condensed interim 
financial statements.

 
 IFRS 15 have become applicable to the company effective October 1, 2018. Because of 

this new standard certain changes to the company’s accounting policies have been made in 
light of the following paragraphs:

 
 IFRS 15 ‘Revenue from contracts with customers’ - IFRS 15 replaces the previous revenue 

standards: lAS 18 Revenue, lAS 11 Construction Contracts, and the related interpretations 
on revenue recognition.

 
 IFRS 15 introduces a five-step model for revenue recognition and establishes a 

comprehensive framework for recognition of revenue from contracts with customers based 
on a core principle that an entity should recognize revenue representing the transfer of 
promised goods or services to customers in an amount that reflects the consideration to 
which the entity expects to be entitled in exchange for those goods or services.

 
 The changes laid down by these standards do not have any significant impact on these 

condensed interim financial statements of the Company.
 
 Previous period’s figures are re-arranged / re-classified where necessary to facilitate 

comparison and are rounded off to the nearest rupee; appropriate disclosure is given in 
relevant note in case of material rearrangement.  

    (Un-Audited)   (Audited) 
    30 June 30 September 
     2019 2018
5. SHARE CAPITAL   .......... (Rupees) ..........

     Number of Shares
 30-06-2019   30-09-2018
 Authorized Capital:
 20,000,000   20,000,000  Ordinary shares of Rs. 10/- each  200,000,000   200,000,000 
     
 Issued, subscribed and paid up capital:  

   8,368,846     8,368,846  Ordinary shares of Rs. 10/-  
    each fully paid in cash 83,688,460   83,688,460
      142,770        142,770  Ordinary shares of Rs. 10/- each  
    issued as fully paid for consideration   
    otherwise than cash 1,427,700   1,427,700
   6,511,616     6,511,616  Ordinary shares of Rs. 10/- 
    each issued as bonus shares 65,116,160   65,116,160

 15,023,232    15,023,232    150,232,320   150,232,320  
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    (Un-Audited)   (Audited) 
    30 June 30 September 
    Note 2019 2018
   .......... (Rupees) ..........
6. LONG TERM FINANCE   
    
 Loans from banking companies-secured 6.1    1,359,675,972   1,358,208,808    
    

6.1 Demand finance / Diminishing musharaka facilities of Rs. 1,036 million (2018: Rs. 1,367 million)  and 
term finance facilities of Rs. 1,400 million (2018: RS. 1,400 million) have been obtained from various 
banking companies. These loans are secured against first /joint pari passu / hypothecation charge over 
all present and future fixed assets of the Company,  personal guarantees of directors of the Company 
and subordination of directors’ loan. The facilities are being repaid in quarterly instalments beginning 
from 23 April 2014 and ending on 05 December 2023. These carry mark up @ 3 to 6 month KIBOR + 
0.50 % to 0.90% (2018: 3 to 6 month KIBOR + 0.50 % to 1.25% ) p.a.

 
    (Un-Audited)   (Audited) 
    30 June 30 September 
     2019 2018
   .......... (Rupees) ..........
7.  LIABILITIES AGAINST ASSETS SUBJECT 
 TO FINANCE LEASE 
  
 Opening balance   37,763,160   25,159,141 
 Obtained during the year   18,900,561   31,131,000 
 Payments/adjustments during the year (13,062,942)  (18,526,981)

      43,600,779   37,763,160 
 Less: Security deposits adjustable on expiry of lease term  (6,991,820)  (5,494,850)

      36,608,959   32,268,310 
 Less: Current portion grouped under current liabilities  (19,301,667)  (15,293,411)

      17,307,292   16,974,899     
    
7.1 Reconciliation between minimum lease payments and present value of minimum lease payments 

is as follows:   
    30 June 2019   

    Rupees   

  Minimum  Less: Future   Present Value 
  Lease Finance of Minimum
  Payments Cost Lease Payments

 Not later than one year  22,367,463   (3,880,596)  18,486,867 
 Later than one year but not later than five years  20,371,868   (2,249,776)  18,122,092
 
   42,739,331   (6,130,372)  36,608,959      
    



193rd Quarterly Report 2019

    30 September 2018  

    Rupees   

  Minimum  Less: Future   Present Value 
  Lease Finance of Minimum
  Payments Cost Lease Payments 
    
 Not later than one year  17,636,428   (2,343,017)  15,293,411 
 Later than one year but not later than five years  18,402,126   (1,427,227)  16,974,899
 
   36,038,554   (3,770,244)  32,268,310   

7.2 The company has a finance lease agreement of Rs. 67 million (2018: Rs. 90 million) for vehicles 
with Bank Al Habib Limited. Rentals are payable in 12 quarterly installments  ending on November 
2021. The mark up rate implicit in the lease is 3 months KIBOR + 1.00% to 1.25%  p.a.(2018: 3 
months KIBOR + 1.00% to 1.25% ) p.a. The lease is secured by way of vehicle registered in the 
name of Bank Al Habib Limited with 10% of vehicle value held as security.

 
7.3  The company intends to exercise its option to purchase the leased assets upon the maturity of 

lease term. Taxes, repairs and insurance cost is to be borne by the company. In case of termination 
of the agreement, the company has to pay the entire rentals for the unexpired period for the lease 
agreement.     

    (Un-Audited)   (Audited) 
    30 June 30 September 
  Note   2019 2018
   .......... (Rupees) ..........
8. LOANS FROM DIRECTORS   
    
 Loans from directors - unsecured 8.1   574,800,000   574,800,000 
 
8.1  These unsecured loans have been obtained from directors of the company, and will be paid 

as and when convenient to the company. These loans carry markup @ 3 month KIBOR + 
1% p.a. prevailing at the year end (2018: 3 month KIBOR +1 % p.a.). The management 
for the time being does not intend to repay any amount against these loans until the end 
of next financial year and hence no current maturity has been provided. These loans are 
subordinated to bank loans.   

9. SHORT TERM BORROWINGS - SECURED   

 FROM BANKING COMPANIES

 Running Finance 9.1   474,271,582   708,799,196 
 Cash Finance 9.2   3,076,379,518   2,268,234,880
 
    3,550,651,100   2,977,034,076    

9.1 Running finance facilities of Rs. 1,015 million (2018: 915 million) have been obtained from 
various banks to meet the working capital requirements and are secured against first pari passu 
hypothecation / registered ranking charge over current assets of the Company and personal 
guarantees of directors. These are subject to mark up at the rate of 1 year KIBOR minus 1.00% & 
1 to 3 month KIBOR + 0.50 to 0.75% (2018: 1 year KIBOR minus 1.00% & 1 to 3 month KIBOR + 
0.50 to 0.75%) p.a. The limits will expire on various dates by 31 March 2022 but are renewable.
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9.2  Cash finance facilities of Rs. 12,020 million (2018: 8,420 million) have been obtained from various 
banks and  are secured against pledge over sugar bags of equivalent value with 10% to 25% 
margin and personal guarantees of directors. These are subject to mark up  at the rate of 1 to 9 
months KIBOR plus 0.3% to 1 % (2018: 1 to 3 months KIBOR plus 0.50% to 0.75%) p.a. The limits 
will expire on various dates by 31 March 2022 but are renewable.   
 

    (Un-Audited)   (Audited) 
    30 June 30 September 
  Note   2019 2018
   .......... (Rupees) ..........
10. CONTINGENCIES AND COMMITMENTS   
    
 Contingencies   

 Various claims against the company not acknowledged 
 as debts which are pending in the court for decision   1,568,000   1,568,000 
 Sales tax on molasses   1,217,508   1,217,508 
 Income tax cases   11,955,520   11,955,520 
 Additional tax u/s 87 of Income Tax Ordinance, 1979   4,500,353   4,500,353 
 Bank guarantees   1,612,139,653   797,102,453 
    
    1,631,381,034   816,343,834  

 Commitments
   
 Contracts for capital expenditure   33,384,582   68,694,895 
 Letters of credit for capital expenditure   169,855,832   187,543,724 
 Letters of credit for other than capital expenditure   10,040,000   29,097,600
 
    213,280,414   285,336,219     

11. PROPERTY, PLANT & EQUIPMENT   
    
 Operating Fixed Assets 11.1   4,229,328,418   4,352,220,574 
 Capital Work in Progress - Tangible Assets   522,856,580   104,940,597
 
    4,752,184,998   4,457,161,171   
    
11.1 Operating Fixed Assets
   
 Opening written down value   4,352,220,574   3,281,101,666 
 Additions during the period- at cost 11.1.1  203,192,414   1,464,404,586 
 Disposals during the period- at WDV   (4,293,787)  (103,977)
 Depreciation charged   (321,790,783)  (393,181,701)

    4,229,328,418   4,352,220,574          
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11 .1.1 Additions and Disposals 
         Operating Fixed Assets  (Un-Audited) (Audited)
  Period ended Year ended
  30 June 2019 30 September 2018
    Addition Disposal Addition Disposal
  At Cost At WDV At Cost At WDV
    Rupees Rupees Rupees Rupees

 Owned	Assets    
 Freehold land  -     -     -     -   
 Building on freehold land  9,734,356   -     196,945   -   
 Plant and machinery  121,371,608   -     1,391,804,525   -   
 Tools, implements and other factory equipments  22,637,352   (565,777)  9,799,445   -   
 Computer & other office equipments  3,834,604   -     6,116,284   -   
 Electric installations  5,567,419   (1,879,959)  3,043,433   -   
 Vehicles  18,266,854   (1,848,051)  25,311,954   (103,977)

   181,412,193   (4,293,787)  1,436,272,586   (103,977)
 Leased Assets    
 Vehicles 21,780,221  -     28,132,000   -   

  21,780,221  -     28,132,000   -   

     
   203,192,414   (4,293,787)  1,464,404,586   (103,977)

    (Un-Audited)   (Un-Audited) 
    30 June 30 June 
  Note   2019 2018
   .......... (Rupees) ..........
12. COST OF SALES
     
 Finished goods - opening   2,930,758,478   2,792,910,415 
 Add: Cost of goods manufactured 12.1   10,785,614,413   13,503,543,807     
    13,716,372,891   16,296,454,222 
 Finished goods - closing   (3,864,270,077)  (5,613,658,904) 

    9,852,102,814   10,682,795,318  

12.1 Cost of goods manufactured   
    
 Work in process - opening   6,778,912   4,215,669 
 Raw material consumed   9,346,444,662   12,273,953,501 
 Salaries, wages and other benefits   346,402,773   346,009,381 
 Fuel and power   202,326,732   67,352,037 
 Stores, spares and loose tools   214,649,718   235,795,044 
 Repairs and maintenance   322,627,664   289,072,926 
 Insurance   4,764,990   3,698,492 
 Depreciation   302,897,085   266,278,264 
 Vehicles running   40,361,528   17,459,489 
 Miscellaneous   2,904,219   6,356,000     
    10,790,158,283   13,510,190,802 
 Work in process - closing   (4,543,870)  (6,646,995)    
    10,785,614,413   13,503,543,807    
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    (Un-Audited)   (Un-Audited) 
    30 June 30 June 
     2019 2018
   .......... (Rupees) ..........
13. OTHER INCOME / (EXPENSES)       
 Financial Assets   
      Profit on deposit accounts    854,645   896,543     
 Others   
      Sale of scrap   41,478,951   19,577,251 
      Gain on Disposal of Fixed Assets   433,435   700,224 
      Gain/(Loss) on foreign exchange rates   65,770,045   - 
      Subsidy on the export of sugar   165,240,100   433,574,700 
      Others   11,717,912   22,348,950
 
    285,495,089   477,097,668        

    
14.  EARNINGS / (LOSS) PER SHARE - BASIC AND DILUTED    
 Earnings per share is calculated by dividing the profit after taxation for the period by the weighted 

average number of shares outstanding during the period as follows:

  Period ended  Period ended Quarter ended Quarter ended
  30 June  30 June 30 June 30 June
  2019 2018 2019 2018
  Rupees  Rupees  Rupees Rupees     
 Profit  / (Loss) after taxation 455,825,853 (51,673,913) 425,088,738 87,337,274
     
 Weighted average number of ordinary 
 shares in issue during the period 15,023,232  15,023,232  15,023,232 15,023,232
     
 Earnings / (Loss) per share  30.34  (3.44)   28.30   5.81    
     
 No figure for diluted earnings per share has been presented as the company has not issued any 

instruments carrying options which would have an impact on earnings per share when exercised.
    
   Period ended
    30 June 30 June 
     2019 2018
   .......... (Rupees) ..........
15. CHANGES IN WORKING CAPITAL   
    
 (Increase) / decrease in current assets:   
 Stores, spare parts and loose tools   (115,762,442)  18,334,699 
 Stock-in-trade   (931,276,557)  (2,823,179,815)
 Trade debts   175,829,354   (1,015,011,336)
 Loans and advances   (164,142,078)  119,415,125 
 Trade deposits, prepayments and other receivables   1,264,639   194,798,974 
 Taxes recoverable/adjustable   (143,838,631)  (46,948,541)    
 Increase / (decrease) in current liabilities:   
 Trade and other payables   453,072,220   1,543,290,510    
    (724,853,495)  (2,009,300,384) 
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16. REMUNERATION OF CHIEF EXECUTIVE, DIRECTORS AND EXECUTIVES

 Remuneration of Chief Executive, Directors and Executives charged during the period under 
review is as under:

   Period ended 30 June 2019    Period ended 30 June 2018
  Chief 

Directors Executives Total
 Chief 

Directors Executives Total
  Executive    Executive
               . . . . . . . . . . . . . . . . . . . .R  U  P  E  E  S  . . . . . . . . . . . . . . . . . . . .  

 Managerial remuneration 1,530,000   1,530,000   73,467,400   76,527,400   1,020,000   1,020,000   55,322,262   57,362,262 
 Bonus - -  5,069,642  5,069,642  -   -   2,840,078   2,840,078 
 Utilities    1,586,352   1,586,352   -   -   1,083,946   1,083,946 

 Total  1,530,000   1,530,000   80,123,394   83,183,394   1,020,000   1,020,000   59,246,286   61,286,286 
         
 Number of Persons 1 1 40 42 1 1 32 34

17. TRANSACTIONS WITH RELATED PARTIES   
    
 The related parties comprise associated companies, entities over which the directors are able 

to exercise influence, staff retirement funds, directors and key management personnel. The 
transactions with related parties other than remuneration and benefits to key management 
personnel under the terms of their employment which are disclosed in the Note 16 are as follows:

   Period ended
    (Un-Audited)   (Un-Audited) 
    30 June 30 June
     2019 2018
   .......... (Rupees) ..........
 Name of Company Transaction Nature of Relationship
  
 Naubahar Bottling  
 Company (Pvt) Limited Sale of goods Common Directorship  1,879,272,525   1,802,976,300 
     
 Al-Moiz Industries Sale of goods Common Directorship  68,422,563   73,732,729 
 Limited Purchase of 
  Goods Common Directorship  189,071,609   37,004,351  
  
 The company continues to have a policy whereby all transactions with related parties and 

associated undertakings are priced at comparable uncontrolled market price.

 Key management personnel:   

 Advances received from / (Returned to) directors 
 during the period   (220,000,000)  85,000,000 
 Markup on loans from directors  60,138,451 34,143,120 

    (Un-Audited)   (Audited) 
    30 June 30 September 
     2019 2018
   .......... (Rupees) ..........
 Balance due from/(due to) related parties as at 
	 30	June	2019	are	as	below:   
 Naubahar Bottling Company (Pvt) limited   162,949,025   13,376,000 
 Al-Moiz Industries Limited   9,493,883   -   
 Loans from directors - Long Term   (574,800,000)  (574,800,000)
 Advances from directors - Short Term   (355,300,000)  (575,300,000)
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18. FINANCIAL INSTRUMENTS-FAIR VALUES    
 

    Carrying Amount   Fair Value  

  Loans Other 
   and	 financial	 Total Level 1 Level 2 Level 3
   receivables liabilities
  Note               - - - - - - - - - - - - - - - - - --   Rupees  - - - - - - - - - - - - - - - - - --  On-balance sheet financial instruments

 30 June 2019 (Un-Audited)       

 Financial assets measured at fair value   -     -     -     -     -     -   

    -     -     -     -     -     -   
        
 Financial assets not measured at fair value 18.1      
 Long term Deposits    464,500   -     464,500   -     -     -   
 Long term advances   42,683,406   -     42,683,406  - - -
 Trade debts   1,094,853,788   -     1,094,853,788   -     -     -   
 Loans and advances   3,025,423   -     3,025,423   -     -     -   
 Trade deposits, prepayments and other Receivables   3,486,087   -     3,486,087   -     -     -   
 Cash and bank balances   205,633,628   -     205,633,628   -     -     -   

     1,350,146,832   -     1,350,146,832   -     -     -   
        
 Financial liabilities measured at fair value    -     -     -     -     -     -   

    -     -     -     -     -     -   
        
 Financial liabilities not measured at fair value  18.1      
 Loans from directors   -     574,800,000   574,800,000   -     -     -   
 Long term finance   -     1,781,970,695   1,781,970,695   -     -     -   
 Liabilities against assets subject to finance lease   -     36,608,959   36,608,959   -     -     -   
 Trade and other payables    -     240,196,705   240,196,705   -     -     -   
 Uncashed Dividend warrants  -  57,587,660   57,587,660   -     -     -   
 Finance cost payable   -     160,962,115   160,962,115   -     -     -   
 Short term borrowings    -     3,550,651,100   3,550,651,100   -     -     -   
 Advances from directors   -     355,300,000   355,300,000   -     -     -   
   -     6,758,077,234   6,758,077,234   -     -     -         
        
 30 September 2018 (Audited)     

 Financial assets measured at fair value   -     -     -     -     -     -   

    -     -     -     -     -     -   
        
 Financial assets not measured at fair value 18.1      

 Long term deposits    464,500   -     464,500  - - -
 Long term advances    42,683,406   -     42,683,406   -     -     -   
 Trade debts   1,270,683,142   -     1,270,683,142   -     -     -   
 Loans and advances   2,935,645   -     2,935,645   -     -     -   
 Trade deposits, prepayments and other Receivables   4,859,051   -     4,859,051   -     -     -   
 Cash and bank balances   172,896,061   -     172,896,061   -     -     -   

    1,494,521,805   -     1,494,521,805   -     -     -   

    -     -     -     -     -     -   
        
 Financial liabilities not measured at fair value  18.1      
 Loans from directors   -     574,800,000   574,800,000   -     -     -   
 Long term finance   -     1,820,902,701   1,820,902,701   -     -     -   
 Liabilities against assets subject to finance lease   -     32,268,310   32,268,310   -     -     -   
 Trade and other payables    -     304,988,557   304,988,557   -     -     -   
 Uncashed Dividend warrants  -  101,007,378   101,007,378  - - -
 Finance cost payable   -     90,874,346   90,874,346   -     -     -   
 Short term borrowings    -     2,977,034,076   2,977,034,076   -     -     -   
 Advances from directors   -     575,300,000   575,300,000   -     -     -   

    -     6,477,175,368   6,477,175,368   -     -     -             
    
18.1 The management considers the carrying amount of all financial assets and liabilities not measured at fair 

value at the end of the reporting period to approximate their fair value as at the reporting date.
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19. SEASONALITY
 
 The company’s business is seasonal in nature. Entire cane crushing and manufacturing of sugar is 

done during season from November to the following March. Sugar sales are made throughout the 
year.

 
20. SUBSEQUENT MATERIAL EVENTS 
 
 There is no other significant activities since 30 June 2019 affecting the condensed interim financial 

information apart from those disclosed in the interim financial information.
 
21. DATE OF AUTHORIZATION
 
 This condensed interim financial information has been authorized for issue on 24 July 2019 by the 

Board of Directors.

	 Chief	Executive	 Chief	Financial	Officer		 Director
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