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DIRECTORS’ REPORT TO THE SHAREHOLDERS

Dear Shareholders,

On behalf of the Board of Directors, I am pleased to share the Directors’ Review along with the unaudited 
interim condensed financial accounts for the period ended December 31, 2016.

Financial Highlights

 Rupees in Millions
 For the half year For the half year 
 ended ended
 Dec. 31, 2016 Dec. 31, 2015

Sales Revenue 7,598 6,978
Profit Before Taxation 3,424 1,007
Profit After Taxation 2,582 812
Earnings Per Share (Rs.) 31.87 10.03

The Board has approved an interim cash dividend of Rs. 3.75 per share i.e. 75% for the half year ended 
December 31, 2016.

Performance Overview:

Sales revenues for the first half of the year ended on December 31, 2016, was Rs. 7.6 billion as compared to 
Rs. 6.9 billion in the corresponding period of last year, showing an increase of 10%. Profit after tax for the 
period was higher by Rs 0.7 billion compared to the corresponding period last year mainly on account of gain 
onthe divestment of shares in Metro Habib Cash & Carry Pakistan (Private) Limited. The basic & diluted 
Earnings Per Share (EPS) was Rs 31.87 compared to Rs 10.03 in the corresponding period last year.

Business Brief

Engineering Segment

With the continuous increase in the import of cars to around 18,200 units into the country during the first half 
of the year, the local auto industry continues to face challenge as this is severely impacting the growth of the 
auto vendor industry. The concerns of the auto parts industry are continuously being highlighted and 
discussed at the government level. The industry expects the government to revisit its Automotive 
Development Policy to discourage such imports which will not only save valuable foreign exchange for the 
country, but will also lead to increased job creation in the local auto parts industry.

Another challenge being faced by the local auto vendor industry is the government’s efforts towards trade 
liberalization and signing of Free Trade Agreements (FTAs) with various countries. The Ministry of Commerce 
(MoC) has started negotiating the next phase of Pakistan-China FTA and is also negotiating the 
Pakistan-Thailand and Pakistan-Turkey FTAs. The management has put forward its opinion to the 
government to protect the auto parts industry and will continue its engagement on this issue through various 
business forums as well.

Despite continuous challenges, the sales revenue of the Engineering Segment of the Company for the first 
half of the year was Rs. 5.91 billion compared to Rs. 5.46 billion in the corresponding period last year, 
showing an increase of 8%. Although the overall auto sector registered a decline of 12% over the same 
period last year on account of the discontinuation of Punjab Government’s Apna Rozgar Taxi Scheme, the 
growth in sales by the Engineering Segment was attributed to the launch of a new model by one of our main 
customers and improved performance in the commercial vehicle segment.

Moving forward, the Engineering Segment expects sales in the second half of 2016-17 to remain strong, in 
line with the performance during the first half of the year.
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Building Materials & Allied Product Segment

Sales revenue of the Building Materials & Allied Products Segment during the period under review was Rs. 
2.0 billion compared to Rs.1.9 billion in the last year, registering a growth of over 7%.

Jute Operations

The Jute Division has been able to maintain its market share, manage its cost and improve efficiency which 
has enabled it to face considerable challenges arising from current market conditions. Despite various 
external conditions, the management’s prudent cost control measure, efficiency improvement initiatives and 
market retention strategies bore positive results, which will require further efforts in order to ensure the long 
term sustainability of the operations.

The export horizon is quite optimistic and we expect more penetration in the international market. In the local 
market, we foresee a healthy demand for grain sacks in the ensuing wheat season from the government food 
departments and also expect improvement in the local market conditions. 

The outlook for the year remains positive as all indicators are showing that the grain sacks demand will 
remain strong and the business is striving to capitalize on the same, while it continues to focus on increasing 
sales of jute products in other segments.

Papersack Operations

The cement sector continues to show a healthy growth of 8.7% in the first half of the year in comparison to 
the corresponding period of the previous year. Unfortunately, the business was unable to capture this 
increase in demand due to severe competition in the market and lost volumes to import of cement bags from 
Sri Lanka, availing duty free status under FTA. The company has taken up this matter with the relevant 
government departments to counter this duty free import.

The volumes of industrial sacks & others have improved considerably as compared to last year.

An increase in custom duty on raw materials by 1% impacted the prices of products. However, the effect of 
the same could not be passed on to the customers because the prices of alternate packing products (woven 
polypropylene) remained at lower due to low prices of crude oil in the international market.

The outlook for the year remains positive as the business is focusing on keeping its material cost under 
control and has been largely successful. 

Laminates Operations:

Through its focused approach, the business was able to improve sales while remaining cost effective. Local 
markets of HPL and boards performed well, whereas demand of technical grade melamite stayed low. 
Exports remained sluggish due to unethical practices of competitors coupled with lower demand. 

For the remaining part of the year, the outlook for the business looks better as the business plans to add new 
designs and products. Moreover, we are anticipating good demand of technical melamite in the third quarter 
along with incremental share in the sale of Boards. 

Subsidiaries

Thal Boshoku Pakistan (Pvt.) Ltd. (TBPK):

Revenue was down by 5% over the corresponding period for last year. The main reason for lower sales was 
lesser off-take by OEM customers.
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On the operations side, the team commitment was visible through improved operational efficiency. All 
customer supply requirements were met in time with zero defect.The Company continues its focus towards 
Health, Safety & Environment and on reducing carbon footprint.

Makro-Habib Pakistan Limited (MHPL): 

The Honorable Supreme Court of Pakistan dismissed the MHPL’s Review Petition for the Saddar Store and 
as a consequence, the Saddar store of MHPL was closed down on September 11, 2015. 

As a later development on December 9, 2015, the Honorable Supreme Court of Pakistan accepted the Army 
Welfare Trust (AWT) request for restoration of its Review Petition. In its hearing on February 2, 2016, the 
Honorable Chief Justice Commented that while reviewing AWT’s review petition, both MHPL and Ministry of 
Defense will also get a chance to argue their points on merit as they are respondent in AWT’s petition.  

The matter was last fixed for hearing on October 13, 2016 in which constitution of different bench from 
previous one was discussed and matter was referred to the Chief Justice for reconstitution of fresh bench, if 
required.

Habib METRO Pakistan (Private) Limited (HMPL):

The main business of HMPL is to own and manage retail store properties and accordingly, over 90% of the 
revenue is generated from rental income. The Company’s holding is 60%.

During the half year ended 31 December 2016, HMPL declared interim dividend amounting to a total of Rs. 
121 million.

The company is exploring various business opportunities to complement the cash & carry retail rental 
business and to enhance value from its store locations.

A-One Enterprises (Private) Limited (A-One)

A-One is a wholly owned subsidiary of Thal Limited. During the period, A-One’s land situated at Multan Road, 
Lahore was acquired by the Lahore Development Authority (LDA) for the Metro Orange Line Project. A-One 
filed a writ petition for obtaining adequate relief for its land, for which LDA has paid almost all the 
compensation as demanded by A-One. However, the matter is still in court for the remaining portion of land.

Thal Power (Private) Limited

The Company has entered into a Joint Venture Agreement with Novatex Limited, for collaboration to develop 
a 330 MW mine mouth coal-fired power generation plant located at Thar, Sindh. This power plant will be 
based on lignite coal extracted from the mine operated by Sind Engro Coal Mining Company (SECMC).

The Company through its wholly owned subsidiary, Thal Power (Private) Limited has incorporated a JV 
project company, i.e., ThalNova Power Thar Private Limited (“ThalNova”), to initiate the preliminary 
development works of the aforementioned project and obtain the necessary regulatory and operational 
approvals and permissions required.

ThalNova has at present obtained the Letter of Intent (“LOI”) and the Letter of Support (“LOS”) from the 
Private Power Infrastructure Board (“PPIB”) and is currently engaged in project development activities. The 
total project cost is estimated at approximately US$ 500 million. Preliminary development expenses & 
commitments are being carried out by ThalNova, and are being funded equitably by the JVA partners. Whilst 
the project has sound fundamentals being based on indigenous resources and enjoys good support and 
encouragement from the government, it also presents significant challenges in achieving timely financial 
close. Discussions are underway with other potential equity partners to join in the ThalNova project.
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METRO Habib Cash & Carry Pakistan (Private) Limited (MHCCP)

In line with Note 10.3 of the audited financial statements of Thal Limited for the year ended June 30, 2016, 
where Thal Ltd. holds a put option with respect to its holding in Metro Habib Cash & Carry Pakistan (Private) 
Limited (MHCCP) if MHCCP does not achieve certain specified financial performance targets, Thal Limited 
may require Metro Cash & Carry International Holding BV (Metro BV) to acquire the shares of MHCCP at a 
price to be determined on the basis of a predefined mechanism.

Based on the audited financial statements of MHCCP for the year ended September 30, 2016 which was 
approved by the Board of MHCCP on November 28, 2016, the Board of Thal Limited decided to exercise the 
put option to sell 201,529,290 shares of MHCCP at the price mutually determined by Thal Limited and Metro 
BV. 

In line with the board’s decision, Thal Limited exercised its put option and sold its shareholding for a sum of 
Rs. 2.12 billion on December 19, 2016 and transferred 201,529,290 shares to Metro BV. 

Sindh Engro Coal Mining Company Limited (SECMC) :

SECMC is a joint venture between the Government of Sindh, Thal Limited, Engro Powergen Limited, Hub 
Power Company Limited, Habib Bank Limited, CMEC Thar Mining Investments Limited and SPI Mengdong. 
It is engaged in developing Pakistan’s first open pit mining project at Thar Coal Block II. The project had 
achieved its Financial close on April 4, 2016.

For the first phase of the project, the Board of Directors of Thal Limited approved a total investment of Pak 
Rupee equivalent of US$ 36.1 million, which includes equity investment of US$ 24.3 million, US$ 5 million for 
cost over-run and US$ 6.8 million for debt servicing reserve. To date the Company has invested Rs. 899 
million equivalent to US$ 8.70 million.

Acknowledgement:

In the end we would like to thank the Almighty for all His blessings in these challenging times and convey our 
appreciation to all our Customers, Dealers, Bankers, Joint Venture and Technical Partners for their continued 
support and confidence in the Company. We also wish to recognize the efforts of all our team members who 
have worked diligently to achieve the results.

On behalf of the Board

(ASIF RIZVI) 
Chief Executive Officer
Karachi:  February 27, 2017.
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Asif Rizvi
Chief Executive

Salman Burney
Director
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Thal Limited
UNCONSOLIDATED CONDENSED INTERIM BALANCE SHEET 

AS AT DECEMBER 31, 2016

			   December 31,	 June 30,
		  Note	 2016	 2016
			   (Un-audited)	 (Audited)
		  (Rupees in thousands)	
ASSETS			 
	
NON-CURRENT ASSETS

	 Property, plant and equipment	 4	  804,088 	  651,261 
	 Intangible assets		   6,991 	  8,940 
	 Investment property	              	  1,009 	  1,018 
	 Long-term investments	 5	  4,129,256 	  4,342,212 
	 Long-term loans	 6	  217,423 	  60,446 
	 Long-term deposits		   8,254 	  8,119 
	 Deferred tax asset - net		   235,642 	  297,640 
			    5,402,663 	  5,369,636 
CURRENT ASSETS
	 				  
	 Stores, spares and loose tools		   90,498 	  83,123 
	 Stock-in-trade	 7	   3,421,961  	  2,764,329 
	 Trade debts 		  1,550,306 	  1,003,946 
	 Loans and advances 		   66,053	  40,651 
	 Trade deposits and short-term prepayments 		   48,472 	  37,348 
	 Interest accrued		   2,102 	  2,748 
	 Other receivables		   4,314 	  3,747 
	 Short-term investments	 8	  5,249,326 	  3,678,355 
	 Income tax – net 		  -   	  279,216 
	 Sales tax refundable		   - 	  20,367 
	 Cash and bank balances		   400,437 	  402,159 
			   10,833,469 	  8,315,989 
TOTAL ASSETS		   16,236,132	  13,685,625 

EQUITY AND LIABILITIES	

SHARE CAPITAL AND RESERVES
					   
	 Authorised capital		   500,000 	  500,000 
	 100,000,000 (June 30, 2016: 100,000,000) ordinary shares of Rs.5/- each			 
	

	 Issued, subscribed and paid-up capital		   405,150 	  405,150 
	 81,029,909 (June 30, 2016: 81,029,909) ordinary shares of Rs.5/- each				 
	 Reserves 		    13,933,275  	  11,822,428 
			   14,338,425	  12,227,578
NON-CURRENT LIABILITIES
	 Long-term deposits		   1,624 	  1,624 

CURRENT LIABILITIES				  
	 Trade and other payables		    1,800,436  	  1,433,591 
	 Short-term running finance		   951 	  22,790
	 Accrued mark-up		   -   	  42 
	 Income tax – net	 9	  52,366 	  -   
	 Sales tax payable		   42,330 	  -   
			    1,896,083	  1,456,423 
CONTINGENCIES AND COMMITMENTS	 10			 
				  
TOTAL EQUITIES AND LIABILITIES		   16,236,132 	  13,685,625 
				  
The annexed notes from 1 to 17 form an integral part of these unconsolidated condensed interim financial statements.



Thal Limited
UNCONSOLIDATED CONDENSED INTERIM PROFIT AND LOSS ACCOUNT

FOR THE HALF YEAR ENDED DECEMBER 31, 2016
(UN-AUDITED)

		  Half Year ended	 Quarter ended
			   December 31,	 December 31,	 December 31,	December 31,
		  Note	 2016	 2015	 2016	 2015
		   (Rupees in thousands)	 (Rupees in thousands)

Revenue – net		   7,598,233 	 6,978,353	  4,038,290 	 3,574,474

Cost of sales		   (5,925,062)	  (5,471,129)	  (3,144,641)	  (2,787,177)

Gross profit 		  1,673,171	 1,507,224	  893,649 	 787,297

Distribution costs		   (106,208)	  (101,970)	  (44,615)	  (44,653)

Administrative expenses		   (315,106)	  (270,221)	  (166,525)	  (139,303)

Other charges		   (209,974)	  (716,560)	  (151,194)	  75,440 
			    
			   (631,288)	  (1,088,751)	  (362,334)	  (108,516)

Other income	 11	  2,387,373 	 589,877	  2,102,595 	 450,148

Operating profit		   3,429,256 	 1,008,350	  2,633,910 	 1,128,929

Finance costs		   (4,400)	  (1,435)	  (2,163)	  (799)

Profit before taxation		   3,424,856 	 1,006,915	  2,631,747 	 1,128,130

Taxation		   (842,359)	  (194,423)	  (651,566)	  (257,902)

Profit after taxation		   2,582,497 	  812,492 	  1,980,181 	  870,228 
			 
			   Rupees	 Rupees	 Rupees	 Rupees
							     
Basic and diluted earnings per share	 12	  31.87 	  10.03 	  24.44 	  10.74 
							     
					   
The annexed notes from 1 to 17 form an integral part of these unconsolidated condensed interim financial 
statements.	

Asif Rizvi
Chief Executive

Salman Burney
Director
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Thal Limited
UNCONSOLIDATED  CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME

FOR THE HALF YEAR ENDED DECEMBER 31, 2016
(UN-AUDITED)

		  Half Year ended	 Quarter ended

			   December 31,	 December 31,	 December 31,	 December 31,
		  Note	 2016	 2015	 2016	 2015
		   (Rupees in thousands)	 (Rupees in thousands)

Profit after taxation		   2,582,497 	 812,492 	   1,980,181  	  870,228 

Other comprehensive income 					   
	
Items to be reclassified to profit and 
loss account in subsequent periods:				  

Gain / (loss) on revaluation of available
    for sale investments		    34,787 	  (15,902)	   14,876 	 (5,536)

Total comprehensive income	
   for the period		    2,617,284 	 796,590 	   1,995,057  	  864,692 

The annexed notes from 1 to 17 form an integral part of these unconsolidated condensed interim financial 
statements.					   
			 

Asif Rizvi
Chief Executive

Salman Burney
Director
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Asif Rizvi
Chief Executive

Salman Burney
Director

Thal Limited
UNCONSOLIDATED CONDENSED INTERIM CASH FLOW STATEMENT

FOR THE HALF YEAR ENDED DECEMBER 31, 2016
(UN-AUDITED)

			   December 31,	 December 31,
			   2016	 2015
		  (Rupees in thousands)
		

CASH FLOW FROM OPERATING ACTIVITIES				  
Profit before taxation		    3,424,856  	  1,006,915 
Adjustments for non-cash charges and other items:				  
	 Depreciation and amortisation		   56,708 	  55,898 
	 Finance costs		   4,400 	  1,435 
	 Profit earned on call deposits and short term investments		  (91,657)	  (106,214)
	 Liabilities no longer payable written back		   -   	  (464)
	 Gain on revaluation of investments at fair value through profit and loss		   (23,386)	  (14,122)
	 Dividend income		   (407,059)	  (437,486)
	 Provision for impairment of trade debts		   10,675 	  14,850 
	 Reversal of provision for impairment of loan - Makro-Habib Pakistan Limited	  	 (1,528)	  -   
	 Gain on disposal of investment in an associate - 			    
	     METRO Habib Cash & Carry Pakistan (Private) Limited		    (1,835,895)	  -   
	 Provision for retirement benefits		  2,827 	  2,590 
	 Gain on disposal of property, plant and equipment		   (2,590)	  (2,966)
			    (2,287,505)	  (486,479)
(Increase) / decrease in current assets				  
	 Stores, spares and loose tools		   (7,375)	  (2,970)
	 Stock-in-trade		   (657,632)	  (325,852)
	 Trade debts		   (557,035)	  (10,665)
	 Loans and advances		   (23,874)	  2,140 
	 Trade deposits and short-term prepayments		   (11,124)	  39,110 
	 Other receivables		   (567)	  10,204 
					   
Increase / (decrease) in current liabilities				  
	 Trade and other payables		   362,667 	  742,444 
	 Sales tax payable		   62,697 	  27,559 
			   (832,243)	  481,970 
Cash generated from operations		   (305,108)	  1,002,406 
	 Finance costs paid		   (4,442)	  (1,488)
	 Retirement benefits paid		   (5,114)	  (5,731)
	 Income tax paid		   (448,779)	  (283,922)
	 Net cash (used in) / generated from operating activities		   (153,227)	  711,265 
					   
CASH FLOWS FROM INVESTING ACTIVITIES	
	 Fixed capital expenditure		   (207,802)	  (61,832)
	 Long-term loans 		   (156,977)	  (387)
	 Long-term deposits		   (135)	  (577)
	 Dividends received		   407,059 	  437,486 
	 Profit received on call deposits and short-term investments		   85,966 	  90,302 
	 Proceeds from disposal of property, plant and equipment		   2,815 	  4,858 
	 Proceeds from disposal of investment in an associate - 				  
	    METRO Habib Cash & Carry Pakistan (Private) Limited		  2,120,000 	  -   
	 Long-term investments made during the period		   (36,362)	  -   
	 Short-term investments made during the period		   (1,096,035)	  (510,002)
	 Net cash generated from / (used in) investing activities		   (1,118,529)	  (40,152)

CASH FLOWS FROM FINANCING ACTIVITIES
	 Dividends paid		   (499,972)	  (405,005)
	 Net cash used in financing activities		   (499,972)	  (405,005)

NET INCREASE IN CASH AND CASH EQUIVALENTS		   (465,330)	  266,108 
CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE PERIOD		  4,042,926	 3,590,878
CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD  		   4,508,256 	  3,856,986 	
	
	 Cash and bank balances		   400,437 	  267,175 
	 Short-term investments		   4,108,770 	  3,599,345 
	 Short-term running finance		   (951)	  (9,534)	
			    4,508,256 	  3,856,986 
	
The annexed notes from 1 to 17 form an integral part of these unconsolidated condensed interim financial statements.
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Thal Limited
  UNCONSOLIDATED  CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY

FOR THE HALF YEAR ENDED DECEMBER 31, 2016

Balance as at June 30, 2015 (Audited)		   405,150 	  55,704 	  8,660,999 	  1,541,512 	  108,505 	 10,771,870 
							     
Transfer to general reserve		   -   	  -   	  1,136,000 	  (1,136,000)	  -   	  -   
							     
Final dividend @ Rs. 5 / share 		   -   	  -   	  -   	  (405,150)	  -   	  (405,150)
   for the year ended June 30, 2015							     
							     
Profit for the period		   -   	  -   	  -   	  812,492 	  -   	  812,492 
Other comprehensive income		   -   	  -   	  -   	  -   	  (15,902)	  (15,902)
 Total comprehensive income    		   -   	  -   	  -   	  812,492 	  (15,902)	  796,590 
							     
Balance as at December 31, 2015 (Un-audited)		   405,150 	  55,704 	  9,796,999 	  812,854 	  92,603 	 11,163,310 
							     
Balance as at June 30, 2016 (Audited)		   405,150 	  55,704 	  9,796,999 	  1,875,317 	  94,408 	 12,227,578 
							     
Transfer to general reserve		   -   	  -   	  1,368,500 	  (1,368,500)	  -   	  -   
							     
Final dividend @ Rs. 6.25 / share		   -   	  -   	  -   	  (506,437)	  -   	  (506,437)
   for the year ended June 30, 2016							     
							     
Profit for the period		   -   	  -   	  -   	  2,582,497 	  -   	 2,582,497 
Other comprehensive income		   -   	  -   	  -   	  -   	  34,787 	  34,787 
 Total comprehensive income    		   -   	  -   	  -   	  2,582,497 	  34,787 	  2,617,284 
							     
Balance as at December 31, 2016 (Un-audited)		   405,150 	  55,704 	  11,165,499 	  2,582,877 	  129,195 	 14,338,425 
						    
The annexed notes from 1 to 17 form an integral part of these unconsolidated condensed interim financial statements.			 
				  

Issued, 
subscribed 
& paid-up 

capital
Capital 

Reserve
General 
Reserve

Unappropri-
ated profit Total Equity

 Gain / (loss) 
on changes 
in fair value 
of available 
for sale in-
vestments

RESERVES

---------------------------------------- (Rupees in thousands) ------------------------------------

Asif Rizvi
Chief Executive

Salman Burney
Director
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Thal Limited
NOTES TO THE UNCONSOLIDATED CONDENSED INTERIM 

FINANCIAL STATEMENTS
FOR THE HALF YEAR ENDED DECEMBER 31, 2016

(UN-AUDITED)
1.	 THE COMPANY AND ITS OPERATIONS
		
1.1	 Thal Limited (the Company) was incorporated on January 31, 1966 as a public company limited by shares 

under the Companies Act, 1913 (now the Companies Ordinance, 1984) and is listed on the Pakistan Stock 
Exchange.

			 
	 The Company is engaged in the manufacture of jute goods, engineering goods, papersack and laminate 

sheets. The jute operation is at Muzaffargarh, engineering operation at Karachi, papersack operation at Hub 
and Gadoon and laminate operation located at Hub. The registered office of the Company is situated at 4th 
Floor, House of Habib, 3-Jinnah Co-operative Housing Society, Block 7/8, Shahrah-e-Faisal, Karachi.

1.2	 These unconsolidated condensed interim financial statements are separate condensed interim financial 
statements of the Company in which investments in subsidiaries and associates are accounted for on the 
basis of direct equity interest and are not consolidated or accounted for using equity method.	
	

2.	 BASIS OF PREPARATION 
		
2.1	 These unconsolidated condensed interim financial statements have been prepared in accordance with 

the requirements of the International Accounting Standard (IAS) – 34, “Interim Financial Reporting” and 
provisions of and directives issued under the Companies Ordinance, 1984. In case where requirements 
differ, the provisions of or directives issued under the Companies Ordinance, 1984 have been followed.

2.2	 These unconsolidated condensed interim financial statements do not include all the information and 
disclosures required in the annual financial statements and should be read in conjunction with the Company’s 
audited unconsolidated financial statements for the year ended June 30, 2016.	

	
2.3	 These unconsolidated condensed interim financial statements are un-audited but subject to limited scope 

review by the auditors except for the figures of the unconsolidated condensed interim profit and loss 
account and unconsolidated condensed interim statement of comprehensive income for the quarters ended 
December 31, 2016 and December 31, 2015.

		
3.	 ACCOUNTING POLICIES

	 The accounting policies and methods of computation adopted in the preparation of these unconsolidated 
condensed interim financial statements are consistent with those followed in the preparation of the 
Company’s audited unconsolidated financial statements for the year ended June 30, 2016. The Company 
has adopted certain amended International Financial Reporting Standards which became effective during 
the period and referred to in note 6 to the audited unconsolidated financial statements for the year ended 
June 30, 2016. The adoption of such amended standards did not have any effect on these unconsolidated 
condensed interim financial statements.		

			   December 31,	 June 30,
		  Note	 2016	 2016	
			   (Un-audited)	 (Audited
		  (Rupees in thousands)

4.	 PROPERTY, PLANT AND EQUIPMENT				  
	

	 Operating fixed assets	 4.1	 559,827	 583,658
	 Capital work-in-progress	 4.2	 244,261	 67,603
			   804,088	 651,261

11
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 4.1	 The following additions and deletions were made in operating fixed assets during the period:			 
			 
		  Additions	 Deletions		
		  at cost	 at book value	
		  Half year ended	 Half year ended	
		  December 31,	 December 31,
		  2016	 2015	 2016		 2015
		  (Un-audited)	 (Un-audited)
		  ------------- (Rupees in thousands) -------------
	 Operating fixed assets					   
	 Plant and machinery	  2,247 	  33,153 	  -   	  -   
	 Furniture and fittings	  355 	  423 	  -  	  -   
	 Vehicles	  1 	  181 	  202 	  1,840 
	 Office and mills equipment	  2,962 	  7,962 	  23 	  12 
	 Computer equipment	  3,104 	  2,460 	  -   	  40 
	 Jigs and fixtures	  22,144 	  23,740 	  -   	  -   
		  30,813	  67,919 	 225	  1,892 
				  
4.2	 During the period, capital work-in-progress amounting to Rs.3.235 million (December 31, 2015: Rs.24.942 million) was 

transferred to operating fixed assets.

			   December 31,	 June 30,
		  Note	 2016	 2016
			   (Un-audited) 	 (Audited)
		  (Rupees in thousands)
5.	 LONG-TERM INVESTMENTS

	 Investments in related parties		
	 Subsidiaries  - unquoted, at cost				  
	 Noble Computer Services (Private) Limited 		   1,086 	 1,086
	 Pakistan Industrial Aids (Private) Limited 		  10,000 	 10,000
	 Habib METRO Pakistan (Private) Limited		  2,789,223 	 2,789,223
	 A-One Enterprises (Private) Limited		   61,395 	 61,395
	 Thal Boshoku Pakistan (Private) Limited		   104,500 	 104,500
	 Thal Power (Private) Limited		  100 	 100
	
	 Makro-Habib Pakistan Limited (MHPL)		   223,885 	  223,885 	
	 Less: Provision for impairment 		   (223,885)	  (223,885)	
			    -   	  -   
			   2,966,304	 2,966,304
	 Associates – at cost				  
	 Quoted				  
	 Indus Motor Company Limited		  48,900	 48,900
	 Habib Insurance Company Limited		  561	 561
	 Agriauto Industries Limited		  9,473	 9,473
	 Shabbir Tiles and Ceramics Limited		  21,314	 21,314
			   80,248	 80,248
  	 Unquoted				  
	 METRO Habib Cash & Carry Pakistan 
	 (Private) Limited (MHCCP)	 5.1	  -   	 284,105
	
	 Other investments –Available-for-sale
	 Quoted- at fair value				  
	 Habib Sugar Mills Limited		  89,799	 69,710
	 GlaxoSmithKline (Pakistan) Limited		  508	 451
	 Dynea Pakistan Limited   		  43,627	 37,173
	 Allied Bank Limited		  21,675	 16,357
	  Habib Bank Limited		  17,794	 12,865
	  TPL Properties Limited	 5.2	 10,440	  -  	
			   183,843	 136,556	
	 Unquoted - at cost				  
	 Sindh Engro Coal Mining Company Limited		  898,861	  862,499 
	  TPL Properties Limited	 5.2	  -   	 12,500 	
			   898,861	 874,999
			   4,129,256	 4,342,212
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5.1	 As described in note 10.3 of the audited unconsolidated financial statements for the year ended June 30, 2016, the 
Company held a put option with respect to its holding in Metro Habib Cash & Carry Pakistan (Private) Limited (MHCCP) 
whereby, if MHCCP does not achieve certain specified financial performance targets, the Company may require its parent, 
Metro Cash & Carry International Holding BV (Metro BV) to acquire the shares of MHCCP at a price to be determined on 
the basis of a predefined mechanism. 		

	
	 The Company exercised the put option on November 15, 2016 at a price of Rs.2,120 million as already notified to the 

Pakistan Stock Exchange.

5.2	 During the current period, the shares of TPL Properties Limited were quoted on the Pakistan Stock Exchange.

6.	 LONG-TERM LOANS
	
	 These include unsecured interest free loan amounting to Rs.204.436 million (June 30, 2016: Rs.39.436 million) given to 

Thal Power (Private) Limited, a wholly owned subsidiary company. The loan is receivable after December, 2017.	
	

			   December 31,	 June30,	
		  Note	 2016	 2016	
			   (Un-audited)	 (Audited)
		  (Rupees in thousands)

7.	 STOCK-IN-TRADE
	
	 Raw material	
	   
	  In hand		  1,828,580 	 1,629,607	

 In transit `		  482,361	 458,302	
		  2,310,941	 2,087,909

	 Work-in-process		  207,554	 213,115
	 Finished goods		  903,466	 463,305
			   3,421,961 	 2,764,329

7.1	 This includes items amounting to Rs. 589.969 million (June 30, 2016: Rs.504.582 million) carried at net realizable value 
[Cost Rs.641.860 million (June 30, 2016: Rs.554.813 million)].

8.	 SHORT-TERM INVESTMENTS
			 
8.1	 These represent investments in Term Deposit Receipts amounting to Rs. 3,237.541 million (June 30, 2016: Rs.2,933.626 

million), Government Treasury Bills amounting to Rs.893.365 million (June 30, 2016: Rs.744.729 million) and Mutual 
Funds amounting to Rs. 1,118.420 million (June 30, 2016: Nil).

	
8.2	 Term deposit receipts include Rs.1,901.02 million (June 30, 2016: Rs.500.961 million) maintained with Habib Metropolitan 

Bank, a related party.			 
	

			   December 31,	 June30,
		  Note	 2016	 2016	
			   (Un-audited)	 (Audited)
		  (Rupees in thousands)
9.	 INCOME TAX– net			 

	
	 Group Tax Relief adjustments	 9.1	  (593,466) 	 (593,466)
	 Group Taxation adjustments 	 9.2	  (3,752)	  (278,440)
	 Income tax provision less tax payments – net		   649,584  	 592,690
			    52,366 	  (279,216)
	
9.1	 In terms of the provisions of Section 59B of the Income Tax Ordinance, 2001 (the Ordinance), a subsidiary company may 

surrender its tax losses in favour of its Holding Company for set off against the income of its Holding Company subject to 
certain conditions as prescribed under the Ordinance.

	 Accordingly, the Company adjusted its tax liabilities for the tax years 2008 to 2010 by acquiring the losses of its subsidiary 
company and consequently an aggregate sum of Rs. 593.466 million equivalent to the tax value of the losses acquired 
has been paid to the subsidiary company.			 
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	 The original assessments of the Company for the tax years 2008 to 2010 were amended under Section 122(5A) 
of the Ordinance by the tax authorities by disallowing Group Relief claimed by the Company under Section 59B 
of the Ordinance aggregating to Rs.593.466 million. The Company preferred appeals against the said amended 
assessments before the Commissioner Inland Revenue (Appeals) who vide his orders dated 10th June 2011 
and 11th July 2011 has held that the Company is entitled to Group Relief under Section 59B of the Ordinance. 
However, the tax department filed an appeal before the Appellate Tribunal Inland Revenue (ATIR) against the 
Commissioner Inland Revenue (Appeals) (CIR) Order. The ATIR has passed an order in favour of the Company 
for the above tax years; the Tax department filed reference application / appeal against the order of ATIR before 
the High Court of Sindh and with the Chairman ATIR  which are under the process of hearings.		
		

9.2	 In terms of the provision of Section 59AA of the Income Tax Ordinance, 2001 (the Ordinance), the Company, 
MHPL and A-One Enterprises (Private) Limited have irrevocably opted to be taxed as one fiscal unit for the tax 
year 2017. Accordingly, the tax loss of MHPL has been adjusted against the taxable income of the Company.	

10.	 CONTINGENCIES AND COMMITMENTS				  
		

10.1	 Contingencies
			 
	 There were no material changes in the status of contingencies as reported in the audited unconsolidated financial 

statements for the year ended June 30, 2016 except the following:

10.1.1	Letter of guarantees issued by banks on behalf of the Company amounts to Rs. 2,148.084 million (June 30, 2016: 
Rs. 2,118.040 million).				  
		

10.1.2	Post dated cheques issued to Collector of Customs amount to Rs. 80.255 million (June 30, 2016: Rs.155.254 
million).

			 
10.2	 Commitments
			 
10.2.1	Letter of credits outstanding for raw material and spares amounts to Rs.1,318.808 million (June 30, 2016: 

Rs.1,347.522 million).				  
		

10.2.2	Commitments in respect of capital expenditure amount to Rs. 156.992 million (June 30, 2016: Rs.114.614 
million).

			 
10.2.3	Commitments for rentals under Ijarah agreements in respect of vehicles amount to Rs. 20.051 million (June 30, 

2016: Rs.12.754 million).				  
		

11.	 OTHER INCOME
		  Half year ended
			   December 31,	 December	

		  2016	 2015
		  (Un-audited)		
		  (Rupees in thousands)
					   

Income from financial assets				  
Dividend income	 11.1	  407,059 	  437,486 

	 Profit earned on call deposits and short term investments		    91,657 	  106,214 
	 Gain on revaluation / redemption of investments				  

   at fair value through profit and loss		  23,386 	  14,122 
	 Others		   2,385 	  3,216 
			   524,487 	  561,038 
	 Income from non-financial assets				  

Gain on disposal of investment in an associate - MHCCP	 11.2	  1,835,895 	  -   
	 Others		   26,991 	  28,839 
			    1,862,886 	  28,839 
			    2,387,373 	  589,877 

11.1	 Includes dividend income from a subsidiary company amounting to Rs.72.806 million (December 31, 2015: 
Rs.125.085 million) and associate companies amounting to Rs.331.073 million (December 31, 2015: Rs.309.267 
million).			 

11.2	 Represents gain on disposal of investment in MHCCP amounting to Rs.1,835.895 million (December 31, 2015: 
Nil) as a consequence of exercising the put option as explained in note 5.1 to these unconsolidated condensed 
interim financial statements.			 
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12.	 BASIC AND DILUTED EARNINGS PER SHARE			 
	

		  Half year ended
			   December 31,	 December	

		  2016	 2015
		  (Un-audited)		
		  (Rupees in thousands)	
	
	 There is no dilutive effect on the basic earnings 
	    per share of the Company, which is based on:			 

	
	 Profit after taxation		  2,582,497	 812,492
		
		  Number of shares 
		  In thousands	
	
	 Weighted average number of ordinary shares of Rs. 5/- each in issue	 81,030	 81,030

		  Rupees	
	
	 Basic and diluted  earnings per share  		   31.87 	 10.03 
 
13.	 TRANSACTIONS AND BALANCES WITH RELATED PARTIES
		
	 Related parties of the Company comprise subsidiaries and associate companies with common directorship, 

retirement funds, directors and key management personnel. Detail of transactions and balances with related 
parties during the period, other than those disclosed elsewhere in these unconsolidated condensed interim 
financial statements, are as follows:			 
	

	 Relationship	 Nature of transactions	 Half year ended	
			   December 31,	 December 31,	

		  2016	 2015
		  (Un-audited)
		  (Rupees in thousands)	
	
	 Subsidiaries	 Professional Services acquired	  52,883 	  48,380 
		  Purchase of goods	 1,145  	 23,056 
		  Supplies purchased	  394 	  6,214 
		  Rent received	  2,638 	  2,511 
		  Service Fee	  13,860 	  12,600 
		  Benefit against tax loss acquired	  3,752  	  80,460 
					   
	 Associates	 Sales of goods	  4,510,624 	  3,192,706 
		  Insurance premium	  13,059	  15,444 
		  Purchase of assets	  2,400 	  2,749	
		  Purchase of goods	  61,576 	 86,195 
		  Supplies purchased	  16,018 	  82 
		  Insurance claim received	  1,801 	  7 
		  Mark-up and bank charges paid	  768 	  994 
		  Profit received on call deposits and short-term
	   	    investments	  48,631 	  92,592 
		  Rent paid	  2,919 	  398 

	 Employee benefit plans	 Contribution to provident fund	 16,758	 14,902
		  Contribution to retirement benefit fund	 3,078	 2,200

	 Key management personnel	 Key management personnel compensation	 95,004	 78,949
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		  December 31,	 June 30,
			   2016	 2016
					     (Un-audited)	 (Audited)
		  (Rupees in thousands)
	
	 Balances				  

Loan to a subsidiary		  -	 6,000	
Receivable from associates in respect of trade debts		  685,205	 338,664

	 Prepayments made to a subsidiary		  8,814	  -   
	 Other receivables from subsidiaries		  893	 735
	 Other receivables from associates		  1,075	 249
	 Bank balances with associates		  311,446	 34,748
	 Payable to subsidiary in respect of Group Tax adjustment		  2,224	  -   
	 Payable to subsidiaries in respect of trade and other payables	 20	 90
	 Payable to associates in respect of trade and other payables		 8,973	 12,737
	 Payable to associate in respect of short-term running finance	 923	  -   
				  
13.1	 The investments in related parties are disclosed in note 5 and 8 to these unconsolidated condensed interim 

financial statements.			 

14.	 FAIR VALUE OF FINANCIAL INSTRUMENTS

	 “The fair value of the financial assets and liabilities is the amount at which the asset could be sold or the liability 
transferred in a current transaction between market participants, other than in a forced or liquidation sale. 
Investment in subsidiary companies and associates are carried at cost.”			 
		

	 Available-for-sale financial assets and financial assets designated at fair value through profit and loss account 
which are tradable in an open market are revalued at the market prices prevailing on the balance sheet date 
(Level 1 valuation). The estimated fair value of all other financial assets and liabilities is considered not 
significantly different from their book values.

	
	 There were no transfers amongst levels during the period.			

15.	 NON ADJUSTING EVENT AFTER THE BALANCE SHEET DATE

	 The Board of Directors has proposed and approved an interim cash dividend of Rs. 3.75 per share for the 
half year ended December 31, 2016, in its meeting held on February 27, 2017.

16.	 GENERAL

16.1	 Figures have been rounded off to the nearest thousands.				  
			 

16.2	 Corresponding figures have been re-arranged, wherever necessary. However, there were no significant 
	 re-arrangments to report.				  

			 
17.	 DATE OF AUTHORISATION FOR ISSUE				  

				  
These unconsolidated condensed interim financial statements were authorized for issue on February 27, 
2017 by the Board of Directors of the Company.

Asif Rizvi
Chief Executive

Salman Burney
Director
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Chief Executive

Salman Burney
Director
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Thal Limited
CONSOLIDATED CONDENSED INTERIM BALANCE SHEET

AS AT DECEMBER 31, 2016

			   December 31,	 June 30,
		  Note	 2016	 2016
			   (Un-audited)	 (Audited)
ASSETS				  
NON-CURRENT ASSETS

	 Property, plant and equipment	 4	  1,009,176 	  936,399 
	 Intangible assets		   7,209 	  9,262 
	 Investment property		   6,902,982 	  6,948,303 
	 Long-term investments	 5	  3,116,414 	  2,909,674 
	 Long-term loans		   12,987 	  15,009 
	 Long-term deposits		   12,036 	  13,996 
	 Long-term prepayments		   50,671 	  50,671 
	 Deferred tax asset - net		   53,174 	  148,651 
			    11,164,649 	  11,031,965 
CURRENT ASSETS				  
	 Stores, spares and loose tools		   96,580 	  90,581 
	 Stock-in-trade	 6	 3,486,725 	  2,824,550 
	 Trade debts		   1,623,802 	  1,048,514 
	 Loans and advances		   80,771	  53,271 
	 Trade deposits and short-term prepayments		   103,811 	  52,849 
	 Interest accrued		   3,081 	  3,304 
	 Other receivables		  4,295 	  512,123 
	 Short-term investments	 7	  8,512,707 	  5,594,911 
	 Income Tax - net		   -   	  296,541 
	 Sales tax refundable		   -   	  34,345 
	 Cash and bank balances		   767,981 	  937,128 
			    14,679,753 	  11,448,117 
					   
TOTAL ASSETS		   25,844,402 	  22,480,082 
					   
EQUITY AND LIABILITIES				  
SHARE CAPITAL AND RESERVES				  
	 Authorised capital				  
	 100,000,000 (June 30, 2016: 100,000,000) ordinary shares of Rs.5 each		   500,000 	  500,000 
	
	 Issued, subscribed and paid-up capital		   405,150 	  405,150 
	 81,029,909 (June 30, 2016: 81,029,909) ordinary shares of Rs. 5/- each				  
	 Share deposit money		   12 	  12 
	 Reserves		   16,856,867 	  14,061,440 
	 Equity attributable to equity holders’ of the parent		   17,262,029	  14,466,602 
	 Non-controlling interest		   6,040,402 	  5,907,241 
			    23,302,431 	  20,373,843 
NON-CURRENT LIABILITIES				  
	 Long-term deposits		   312,035 	  311,155 
	   			 
	  
CURRENT LIABILITIES				  
	 Trade and other payables		   2,124,020 	  1,765,523 
	 Short-term borrowings		   951 	  22,790 
	 Deferred income		   13,595 	  6,729 
	 Sales tax payable		   35,629 	  -   
	 Accrued markup		   -   	  42 
	 Income Tax - net	 8	  55,741 	  -   
			   2,229,936 	  1,795,084 
CONTINGENCIES AND COMMITMENTS	 9			 
					   
TOTAL EQUITIES AND LIABILITIES		   25,844,402	  22,480,082	
			 
The annexed notes from 1 to 17 form an integral part of these consolidated condensed interim financial statements. 		
					   
			 



Thal Limited
CONSOLIDATED CONDENSED INTERIM PROFIT AND LOSS ACCOUNT

FOR THE HALF YEAR ENDED DECEMBER 31, 2016
(UN-AUDITED)

		  Half Year ended	 Quarter ended
			   December 31,	 December 31,	 December 31,	 December 31,
		  Note	 2016	 2015	 2016	 2015
		   (Rupees in thousands)	 (Rupees in thousands)

Revenue - net		   8,096,651 	  8,022,294 	  4,303,273 	  3,952,514 

Cost of sales		   (6,267,437)	  (6,371,060)	  (3,324,876)	  (3,093,013)

Gross Profit		   1,829,214 	  1,651,234 	  978,397 	  859,501 

Distribution costs		  (110,683)	  (108,475)	  (47,029)	  (46,585)

Administrative expenses		   (672,062)	  (627,546)	  (349,386)	  (277,391)

Other charges		   (221,189)	  (1,248,622)	  (155,087)	  (126,450)

			    (1,003,934)	  (1,984,643)	  (551,502)	  (450,426)

Other income	 10	  3,310,030 	  959,597 	  2,817,457 	  478,065 

Operating Profit		   4,135,310 	  626,188 	  3,244,352 	  887,140 

Finance costs		   (4,779)	  (3,534)	  (2,358)	  (1,516)

			    4,130,531 	  622,654 	  3,241,994 	  885,624 

Share of net profit of associates - after tax		   384,216 	  372,058 	  206,477 	  193,972 

Profit before taxation		   4,514,747 	  994,712 	  3,448,471 	  1,079,596 

Taxation			   (1,065,921)	  (318,119)	  (789,236)	  (288,197)

Profit after taxation		   3,448,826 	  676,593 	  2,659,235 	  791,399 

Attributable to:					   

-   Equity holders of the Holding Company		   3,267,130 	  510,170 	  2,565,999 	  685,929 

-   Non-controlling interest		   181,696 	  166,423 	  93,236 	  105,470 

			    3,448,826 	 676,593 	  2,659,235 	  791,399 

			    Rupees 	  Rupees 	  Rupees 	  Rupees 

Basic and diluted earnings per share attributable to 

   the equity holders of the Holding Company	 11	  40.32 	  6.30 	  31.67 	  8.47 

The annexed notes from 1 to 17 form an integral part of these consolidated condensed interim financial statements. 		

							     
	
 	 						    
			 
		

Asif Rizvi
Chief Executive

Salman Burney
Director
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Thal Limited
CONSOLIDATED CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME

FOR THE HALF YEAR ENDED DECEMBER 31, 2016
(UN-AUDITED)

		  Half Year ended	 Quarter ended
			   December 31,	 December 31,	 December 31,	 December 31,
			   2016	 2015	 2016	 2015
		   (Rupees in thousands)	 (Rupees in thousands)

Profit after taxation		   3,448,826 	  676,593 	 2,659,235 	  791,399 
							     
Other comprehensive income					   
	
Items to be reclassified to profit and 
   loss account in subsequent periods:					   
	
Gain / (Loss) on revaluation of available for sale investments	 34,787	  (15,902)	  14,876	  (5,536)
							     
Items not to be reclassified to profit and loss account in 
   subsequent periods:						    
				  
Share of acturial (loss) / gain on remeasurement 
   of defined benefit plans of associates		   (53) 	  45 	  -  	  -   
							     
				  
Total comprehensive income for the period, net of tax	 3,483,560	  660,736 	  2,674,111	  785,863 
							     
				  
Attributable to:					   
   - Equity holders of the Holding Company	  	 3,301,864 	  494,313	 2,580,875	  680,393 
   - Non-controlling interest		   181,696 	  166,423 	  93,236 	  105,470 
		  	  3,483,560	  660,736 	  2,674,111 	  785,863 
							     
				  
The annexed notes from 1 to 17 form an integral part of these consolidated condensed interim financial statements. 		
							     
	
							     
				  
							     
				  
							     
				  
							     
				  
							     
				  
							     
				  
							     
				  
				  
							     
				  
							     
				  
							     
	
							     
			 
							     
			 

Asif Rizvi
Chief Executive

Salman Burney
Director
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Thal Limited
CONSOLIDATED CONDENSED INTERIM CASH FLOW STATEMENT

FOR THE HALF YEAR ENDED DECEMBER 31, 2016
				    (UN-AUDITED)					   
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Asif Rizvi
Chief Executive

Salman Burney
Director

			   December 31,	 December 31,
			   2016	 2015
			   (Rupees in thousands)	
CASH FLOWS FROM OPERATING ACTIVITIES				  
Profit before taxation		  4,514,747 	  994,712 
Adjustments for non-cash charges and other items:				  
	 Depreciation and amortization		   204,171 	  205,633 
	 Amortization of long-term prepayments		   -   	  1,026 	
	 Share in profit of associates - after taxation		   (384,216)	  (372,058)
	 Finance costs		   4,779 	  3,244 
	 Profit earned on call deposits and short-term investments		   (168,559)	  (174,895)
	 Liabilities no longer payable written back		   (2,946)	  (464)
	 Gain on revaluation of investments at fair value through profit and loss		   (37,531)	  (16,609)
	 Dividend income		   (3,180)	  (3,134)
	 Provision for impairment of trade debts		   11,731 	  14,850 
	 Provision for slow moving stock		   2,377 	  -   
	 Provision for retirement benefits		   2,827 	  2,590 
	 Gain on disposal of investments in an associate -				  
	    METRO Habib Cash & Carry Pakistan (Private) Limited		  (2,120,000)	 -
	 Provision for impairment of building		   -   	  249,781 
	 Reversal of Deferred Tax 		   -   	  68,215 
	 Gain on disposal of property, plant and equipment		   (195,787)	  1,030 
			    (2,686,334)	  (20,791)
			    1,828,413	  973,921 
(Increase) / decrease in current assets				  
	 Stores, spares and loose tools		   (5,999)	  (2,103)
	 Stock-in-trade		   (664,552)	  (149,445)
	 Trade debts		   (587,019)	  20,240 
	 Loans and advances		   (27,500)	  1,682 
	 Trade deposits and short-term prepayments		   (50,962)	  8,152 
	 Other receivables		   507,856 	  108,225 
Increase / (decrease) in current liabilities				  
	 Deferred incomeq		   6,866 	  (2,848)
	 Trade and other payables		   397,738 	  631,079 
	 Sales tax payable		   69,974 	  29,604 
			    (353,598)	  644,586 
Cash generated from operations		  1,474,815	  1,618,507 

	 Finance costs paid		   (4,821)	  (3,297)
	 Retirement benefits paid		   (5,114)	  (5,731)
	 Income tax paid		   (618,162)	  (470,701)
	 Net cash generated from operating activities		   846,718	  1,138,778 
					   
CASH FLOWS FROM INVESTING ACTIVITIES				  
	 Fixed capital expenditure		   (296,013)	  (121,193)
	 Long-term loans		   2,023 	  (387)
	 Long-term deposits		   1,960 	  (577)
	 Dividends received		   334,253 	  312,401 
	 Profit received on call deposits and short term investments		   160,960 	  157,906 
	 Long-term investments made during the period		   (118,862)	  -   
	 Proceeds from disposal of investment in an  associate 				  
	    METRO Habib Cash & Carry Pakistan (Private) Limited		  2,120,000	 -	
	 Proceeds from disposal of property, plant and equipment		   262,226 	  8,726 
	 Short-term investments made during the period		   (2,357,671)	  (593,387)
	 Net cash generated from / (used in) investing activities		  108,876	  (236,511)
					   
CASH FLOWS FROM FINANCING ACTIVITIES				  
	 Dividends paid		   (589,010)	  (488,396)
	 Long-term deposit		   880 	  970 
	 Net cash used in financing activities		   (588,130)	  (487,426)
					   
NET INCREASE IN CASH AND CASH EQUIVALENTS 		   367,464	  414,841 
CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE PERIOD		   6,001,336 	  5,256,285 	
CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD		   6,368,800 	  5,671,126 	
	
	 Cash and bank balances		   767,981 	  528,679 
	 Short-term investments		   5,601,770 	  5,151,981 
	 Short-term running finance		   (951)	  (9,534)	
			    6,368,800 	  5,671,126 

The annexed notes from 1 to 17 form an integral part of these consolidated condensed interim financial statements. 	 		
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Balance as at June 30, 2015 (Audited)	  405,150 	  12 	  67,929 	  8,702,874 	  3,334,888 	  108,508 	  5,790,139 	 18,409,500 
									       
Transfer to revenue reserve -   `	  -   	  -   	 1,136,000 	  	 (1,136,000)	  -   	  -   	  -   
									       
Final dividend @ Rs. 5/- per share 								      
   for the year ended June 30, 2015	  -   	  -   	  -   	  -   	  (405,150)	  -   	  -   	 (405,150)
									       
Subsidiary Companies
								      
Final dividend  @ Rs. 0.30/- per share	  -   	  -   	  -   	  -   	  -   	  -   	  (40,811)	  (40,811)
   for the year ended June 30, 2015								      
									       
Interim dividend @ Rs. 0.313/- per share							        (42,579)	  (42,579)
   for the period ended September 30, 2015								      
									       
Profit for the period	  -   	  -   	  -   	  -   	  510,170 	  -   	  166,423 	  676,593 
Other comprehensive income	  -   	  -   	  -   	  -   		   (15,857)	  -   	 (15,857)
Total comprehensive income	  -   	  -   	  -   	  -   	  510,170 	  (15,857)	  166,423 	  660,736 

Balance as at December 31, 2015 (Un-Audited)	  405,150 	  12 	  67,929 	  9,838,874 	  2,303,908 	  92,651 	  5,873,172 	 18,581,696 

Balance as at June 30, 2016 (Audited)	  405,150 	  12 	  67,929 	  9,838,874 	  4,060,410 	  94,227 	  5,907,241 	 20,373,843 
								      
Transfer to revenue reserve	  -   	  -   	  -   	 1,368,500 	 (1,368,500)	  -   	  -   	  -   
								      
Final dividend @ Rs. 6.25/- per share 					      (506,437)			    (506,437)
for the year ended June 30, 2015								      
								      
Subsidiary Companies								      
								      
Interim dividend @ Rs. 0.357/- per share 							        (48,535)	  (48,535)
for the quarter ended September 30, 2016								      
								      
Profit for the period	  -   	  -   	  -   	  -   	 3,267,130 	  -   	  181,696 	 3,448,826 
Other comprehensive income	  -   	  -   	  -   	  -   	  (53)	  34,787 	  -   	  34,734 
Total comprehensive income	  -   	  -   	  -   	  -   	 3,267,077 	  34,787 	  181,696 	 3,483,560 
								      
Balance as at December 31, 2016 (Un-Audited)	  405,150 	  12 	  67,929 	 11,207,374 	  5,452,550 	  129,014 	  6,040,402 	 23,302,431 
									       
									       
The annexed notes from 1 to 17 form an integral part of these consolidated condensed interim financial statements. 

Issued, 
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1	 THE GROUP AND ITS OPERATIONS

1.1	 Thal Limited (the Holding Company) was incorporated on January 31, 1966 as a public company limited by 
shares under the Companies Act, 1913 (now the Companies Ordinance, 1984) and is listed on the Pakistan 
Stock Exchange.				  
	

	 The Holding Company is engaged in the manufacture of jute goods, engineering goods, papersacks and 
laminate sheets. The registered office of the holding company is situated at 4th Floor, House of Habib, 3 
Jinnah Co-operative Housing Society, Block 7/8, Sharae Faisal, Karachi.		

	 The Group comprises of the holding company and its subsidiaries, Noble Computer Services (Private) 
Limited, Pakistan Industrial Aids (Private) Limited, Makro-Habib Pakistan Limited, A-One Enterprises 
(Private) Limited, Habib METRO Pakistan (Private) Limited, Thal Boshoku Pakistan (Private) Limited and 
Thal Power (Private) Limited.			 

	
	 Noble Computer Services (Private) Limited is engaged in providing Internal Audit Services, I.T. related 

Services, Advisory Services, H.R Services and Management Services. 		
	

	 Pakistan Industrial Aids (Private) Limited is engaged in trading of various products.		
	
	 Makro-Habib Pakistan Limited is engaged in a chain of wholesale / retail cash and carry stores.	

	
	 A-One Enterprises (Private) Limited owns a land at Multan road, Lahore.		

	
	 Habib METRO Pakistan (Private) Limited, main business is to own and manage properties.	

	
	 Thal Boshoku Pakistan (Private) Limited is engaged in the manufacturing of Air cleaner set assembly, Seat 

track sub assembly and Seat side frame sub assembly for automobiles.
		
	 Thal Power (Private) Limited was incorporated on July 3, 2014.		

	
	 These subsidiaries have been consolidated in these consolidated condensed interim financial statements.
	
2	 BASIS OF PREPERATION

	 These consolidated condensed interim financial statements have been prepared in accordance with 
the requirements of the International Accounting Standard (IAS) - 34, “Interim Financial Reporting” and 
provisions of and directives issued under the Companies Ordinance, 1984. In case where requirements 
differ, the provisions of or directives issued under the Companies Ordinance, 1984 have been followed.	
	

	 These consolidated condensed interim financial statements do not include all the information and disclosures 
required in the annual consolidated financial statements, and should be read in conjunction with the Group’s 
audited consolidated financial statements for the year ended June 30, 2016.		

3	 ACCOUNTING POLICIES

	 The accounting policies and methods of computation adopted in the preparation of this consolidated 
condensed interim financial statements are consistent with those followed in the preparation of the Group’s 
annual consolidated financial statements for the year ended June 30, 2016. The Group has adopted 
certain amended International Financial Reporting Standards which became effective during the period 
and reported in note 7 to the audited consolidated financial statements for the year ended June 30, 2016. 
The adoption of such amended standards and interpretation did not have any effect on these consolidated 
condensed interim financial statements.			 
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4	 PROPERTY, PLANT AND EQUIPMENT			 
			   December 31,	 June 30,
		  Note	 2016	 2016
			   (Un-audited)	 (Audited)
		  (Rupees in thousands)
				  
	 Operating fixed assets	 4.1	  764,052 	  866,323 
	 Capital work-in-progress	 4.2	  245,124 	  70,076 
			    1,009,176 	  936,399 
	
4.1	 The following additions and deletions were made in operating fixed assets during the period:		

		
		  Additions	 Deletions		
		  at cost	 at book value	
		  Half year ended	 Half year ended	
		  December 31,	 December 31,
		  2016	 2015	 2016	 2015
		  (Un-audited)	 (Un-audited)
		  ------------------(Rupees in thousands)------------------	
	
	 Operating fixed assets					   
	 Leasehold land	  793 	  -   	  64,798 	  -   
	 Plant and machinery	  3,724 	  33,153 	  363 	  -   
	 Furniture and fittings	  803 	  423 	  -   	  -   
	 Vehicles	  8,063 	  4,747 	  1,253 	  4,495 
	 Office and mills equipment	  3,158 	  7,962 	  25 	  12 
	 Computer equipment	  4,435 	  3,380 	  -   	  81 
	 Jigs and Fixtures	  22,144 	  23,740 	  -   	  -   
		   43,120 	  73,405 	  66,439 	  4,588 
						    
			 
4.2	 During the period, capital work in progress amounting to Rs. 4.845 million (December 31, 2015 : 24.942 

million) was transferred to operating fixed assets.				  
		   December 31, 	  June 30, 

		  Note	 2016	 2016
			    (Un-audited) 	 (Audited) 
		  (Rupees in thousands) 	
				  
5	 LONG-TERM INVESTMENTS
	
	 Associates - stated as per equity method

	 Quoted
	 Indus Motor Company Limited		   1,590,680 	  1,556,769 
	 Habib Insurance Company Limited		   45,438 	  41,856 
	 Agriauto Industries Limited		  262,458 	  247,946 
	 Shabbir Tiles and Ceramics Limited		   23,047 	  24,762 
	 ThalNova Power Thar (Private) Limited		   112,087 	  26,786 
						    
	 Un-Quoted				  
	 METRO Habib Cash & Carry Pakistan (Private) Limited	 5.1	  -   	  -   
				     2,033,710  	 1,898,119 	
	
	 Other investments - available for-sale 

	 Quoted - at fair value				  
	 Habib Sugar Mills Limited		   89,799 	  69,710 
	 Dynea Pakistan Limited		   43,627 	  37,173 
	 Glaxo Smith Kline (Pakistan) Limited		   508 	  451 
	 Habib Bank Limited		   17,794 	  12,865 
	 Allied Bank Limited		   21,675 	 16,357 
	 TPL Properties Limited	 5.2	  10,440 	  -   
				     183,843 	  136,556 
	 Un-Quoted - at cost				  
	 Sindh Engro Coal Mining Company Limited		   898,861 	  862,499 
	 TPL Properties Limited	 5.2	 -   	  12,500 
				     898,861 	  874,999 
				     3,116,414 	  2,909,674 
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5.1	 As described in Note 11.5 to the audited consolidated financial statements for the year ended June 30, 
2016, the Group held a put option with respect to its holding in Metro Habib Cash & Carry Pakistan (Private) 
Limited (MHCCP) whereby, if MHCCP does not achieve certain specified financial performance targets, 
the Group may require its parent, Metro Cash & Carry International Holding BV (Metro BV) to acquire the 
shares of MHCCP at a price to be determined on the basis of a predefined mechanism. 		
	

	 The Holding Company exercised the put option on November 15, 2016 at a price of Rs. 2,120 million as 
already notified to the Pakistan Stock Exchange.

5.2	 During the current period, the shares of TPL Properties Limited were quoted on the Pakistan Stock 
Exchange.		

			    December 31, 	  June 30, 	
		  Note	 2016	 2016
			    (Un-audited)  -   	  (Audited) 
		  (Rupees in thousands) 
6	 STOCK-IN-TRADE			 

	
	 Raw material
	    In hand		   1,862,657 	  1,651,970 
	    In transit		   494,693 	  475,437 
			    2,357,350 	  2,127,407 
					   

Work-in-process		   207,554 	  213,115 
	
	 Finished goods		   924,198 	  484,028 
	 Provision for obsolescence and shrinkage		   (2,377)   	  -  	

		  921,821 	  484,028 
		  6.1	 3,486,725 	  2,824,550 
				  
6.1	 This includes items amounting to Rs. 589.969 million (June 30, 2016 : Rs. 504.582 million) carried at net 

realizable value. [Cost Rs. 641.860 million (June 30, 2016 : Rs. 554.813 million)]			 
			 

7	 SHORT-TERM INVESTMENTS

7.1	 This represents investment in Term Deposit Receipts amounting to Rs. 5,105 million (June 30, 2016 : Rs. 
4,633 million), Government Treasury bills amounting to Rs. 893.365 million (June 30, 2016: 744.729 million) 
and mutual funds amounting to Rs. 2,515 million (June 30, 2016: 217.113).		
	

7.2	 Term deposit receipts include Rs. 1,782 million (June 30, 2016: Rs. 2,197 million) maintained with Habib 
Metropolitan Bank Limited, related party.			 

			   December 31, 	  June 30, 
		  Note	 2016	 2016
			    (Un-audited) 	 (Audited) 
		  (Rupees in thousands)
 8	 INCOME TAX - Net
		
	 Group Tax Relief adjustments	 8.1	  (593,466)	  (593,466)
	 Group Taxation adjustments	 8.2	  (3,752)	  (278,440)
	 Income Tax provision less tax payments - net		   652,959 	  575,365 
				     55,741 	  (296,541)
				  
8.1	 In terms of the provisions of Section 59B of the Income Tax Ordinance, 2001 (the Ordinance), a subsidiary 

company may surrender its tax losses in favour of its Holding Company for set off against the income of its 
Holding Company subject to certain conditions as prescribed under the Ordinance. 		
	

	 Accordingly, the Holding Company has adjusted its tax liabilities for the tax years 2008-2010 by acquiring 
the losses of its subsidiary company and consequently an aggregate sum of Rs. 593.466 million equivalent 
to the tax value of the losses acquired has been paid to the subsidiary company.		



Thal Limited

25

 The original assessments of the Company for the tax years 2008 to 2010 were amended under Section 
122(5A) of the Ordinance by the tax authorities by disallowing Group Relief claimed by the Company under 
Section 59B of the Ordinance aggregating to Rs. 593.466 million. The Company preferred appeals against 
the said amended assessments before the Commissioner Inland Revenue (Appeals) who vide his orders 
dated 10th June 2011 and 11th July 2011 has held that the Company is entitled to Group Relief under 
Section 59B of the Ordinance. However, the tax department filed an appeal before the Appellate Tribunal 
Inland Revenue (ATIR) against the Commissioner Inland Revenue (Appeal) (CIR) Order. The ATIR has 
passed an order in favour of the Company for the above tax years; the Tax department filed reference 

  RITA namriahC eht htiw dna hdniS fo truoC hgiH eht erofeb RITA fo redro eht tsniaga laeppa / noitacilppa
which are under the process of hearings.  

8.2 In terms of the provision of Section 59AA of the Income Tax Ordinance, 2001 (the Ordinance), the Holding 
Company, MHPL and A-One Enterprises (Private) Limited have irrevocably opted to be taxed as one fiscal 
unit for the tax year 2017. Accordingly, the tax loss of MHPL has been adjusted against the taxable income 
of the Company.   
 

9 CONTINGENCIES AND COMMITMENTS
   
9.1 Contingencies 
   
   detadilosnoc detidua launna eht ni detroper sa seicnegnitnoc fo sutats eht ni segnahc lairetam on erew erehT

financial statements for the year ended June 30, 2016 except the following:   
 

9.1.1 Letter of guarantees issued by banks on behalf of the Group amounts to Rs. 2,239.495 million (June 30, 
2016 : Rs. 2,138.947 million).

9.1.2 Post dated cheques issued to collector of Customs amounts to Rs. 80.255 million (June 30, 2016 : Rs. 
155.254 million)

9.2 Commitments

9.2.1 Letter of credits outstanding for raw material and spares amounts to Rs. 1,370.279 million (June 30, 2016 : 
Rs. 1,282.630 million).

9.2.2 Commitments for rentals under Ijarah agreements in respect of vehicles amount to Rs. 8.257 million (June 
30, 2016 : Rs. 2.429 million).

9.2.3 Commitments for rentals under operating lease agreements in respect of Land amount to Rs. 2,894.165 
million (June 30, 2016 : Rs. 2,909.376 million)

10 OTHER INCOME
  Half Year ended 
   December 31,  December 31, 
   2016 2015
   (Un-audited) 
  (Rupees in thousands) 

 Income from financial assets
 Dividend income   3,180   3,134 
 Profit earned on call deposits and short-term investments  168,559  173,821 
 Gain on revaluation / redemption of investments    
    at fair value through profit and loss  37,531  17,683 
 Others  3,803  3,216 
    213,073  197,854 
 Income from non-financial assets    
 Gain on disposal of investment in an 
    assocaite - MHCCP 10.1  2,120,000  -   
 Others  976,957   761,743 
    3,096,957  761,743 
    
    3,310,030 959,597

10.1 Represents gain on disposal of investment in MHCCP amounting to Rs.2,120 million (December 31, 2015: Nil) 
 as a consequence of exercising the put option as explained in note 5.1 to these consolidated condensed   
 interim financial statements.    
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		  Half Year ended	
			   December 31, 	 December 31, 
			   2016	 2015
		   (Un-audited) 
		  (Rupees in thousands) 
				  
11	 BASIC AND DILUTED EARNINGS PER SHARE
	
	 There is no dilutuve effect on the basic earnings per 
	    share of the Holding Company, which is based on:			 

	
	 Profit after taxation attributable to the equity holders 
	    of the Holding Company		   3,267,130 	  510,170 
		
		   Number of shares  
		   in thousands 	
	
	 Weighted average number of ordinary shares of Rs. 5/- each in issue	  81,030 	  81,030 

		  Rupees 	
	
	 Basic and diluted earnings per share		   40.32 	  6.30 
				  

12	 TRANSACTIONS AND BALANCES WITH RELATED PARTIES		

	 Related parties of the Group comprise associate companies with common directorship, 
retirement funds, directors and key management personnel. Detail of transactions and 
balances with related parties during the period, other than those disclosed elsewhere in these 
consolidated condensed interim finanacial statements, are as follows:		
		

	 Relationship	 Nature of transactions	 Half year ended	
			   December 31,	 December 31,
			   2016	 2015
			    (Un-audited) 		

		   (Rupees in thousands) 	
	

	 Associates	 Sales	  4,626,996 	  3,263,002 
		  Professional Services rendered	  186,952 	  69,175 
		  Rental Income on properties	 728,535 	  675,215 
		  Professional Services acquired	  2,388 	  -   
		  Insurance premium	  14,213 	  17,123 
		  Purchase of assets	  4,598 	  5,052 
		  Purchase of goods	  62,075 	  115,037 
		  Insurance claim received	  1,858 	  7 
		  Mark-up and bank charges paid	  1,130 	  2,065 
		  Profit received	  121,674 	  151,995 
		  Supplies purchased	  17,390 	  710 
		  Licence fee, signage and others	  134 	  -   
		  Rent Paid	  3,603 	  1,031 
	
	 Employee benefit plans	 Contribution to provident fund	  18,525 	  17,519 
		  Contribution to retirement benefit fund	  3,078 	  2,200 
	
	 Key management personnel	 Key management personnel compensation	  117,568 	  101,722 
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			    December 31, 	  June 30, 
			   2016	 2016
			   (Un-audited)	 (Audited)
 			   (Rupees in thousands) 	

	
	 Balances				  
	 Receivable from associates in respect of trade debts	  695,828 	  350,295 
	 Other receivables from associates	  494 	  484 
	 Bank balances with associates		   366,331 	  67,235 
	 Payable to associates in respect of trade and other payables	  25,105 	 12,737 
	 Payable to associate in respect of short term borrowings	  923 	 - 

12.1	 The investments in related parties are disclosed in note 5 and 7 to these consolidated condensed interim 
financial statements.

13	 FAIR VALUE OF FINANCIAL INSTRUMENTS

	 The fair value of the financial assets and liabilities is the amount at which the asset could be sold or the 
liability transferred in a current transaction between market participants, other than in a forced or liquidation 
sale. Investment in associates are carried using equity method of accounting.	

	 Available-for-sale financial assets and financial assets designated at fair value through profit and loss account 
which are tradable in an open market are revalued at the market prices prevailing on the balance sheet date 
(Level 1 Valuation). The estimated fair value of all other financial assets and liabilities is considered not 
significantly different from their book values.	

	 There were no transfers amongst levels during the period.				 
	 		
	

  
				  
			 
	
				  
		
				  
			    	
				  
			 
	
				  
				  
	



Thal Limited

28

H
al

f Y
ea

r 
en

d
ed

Q
u

ar
te

r 
en

d
ed

	
S

E
G

M
E

N
T

 A
N

A
LY

S
IS

						








	
		


D

ec
em

b
er

 3
1,

	
D

ec
em

b
er

 3
1,

	
D

ec
em

b
er

 3
1,

	
D

ec
em

b
er

 3
1,

	
D

ec
em

b
er

 3
1,

	
D

ec
em

b
er

 3
1,

	
D

ec
em

b
er

 3
1,

	
D

ec
em

b
er

 3
1,

	
D

ec
em

b
er

 3
1,

	
D

ec
em

b
er

 3
1,

		


20
16

	
20

15
	

20
16

	
20

15
	

20
16

	
20

15
	

20
16

	
20

15
	

20
16

	
20

15
		


E

n
g

in
ee

ri
n

g
	

B
u

ild
in

g
 m

at
er

ia
l a

n
d

	
R

ea
le

 s
ta

te
 m

an
ag

em
en

t 
	

E
lim

in
at

io
n

	
To

ta
l 

		


al
lie

d
 p

ro
d

u
ct

s	
&

 o
th

er
s		


	

	
			


--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
R

u
p

ee
s 

in
 t

h
o

u
sa

n
d

s-
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

-

	
S

A
L

E
S

 R
E

V
E

N
U

E
	

 5
,9

16
,5

62
 	

 5
,4

60
,2

71
 	

 2
,0

66
,1

12
 	

 1
,9

21
,5

23
 	

17
5,

46
3 

	
 7

26
,1

33
 	

(6
1,

48
6)

	
 (

85
,6

33
)	

 8
,0

96
,6

51
	

 8
,0

22
,2

94
 

												

















S
E

G
M

E
N

T
 R

E
S

U
LT

	
 1

,3
80

,3
30

	
 1

,2
86

,8
03

 	
 2

62
,9

11
 	

 1
97

,0
58

 	
 5

09
,6

62
 	

 4
63

,5
09

 	
 -

   
	

 -
   

	
 2

,1
52

,9
03

 	
 1

,9
47

,3
70

 
												

















U

n
al

lo
ca

te
d

 c
o

rp
o

ra
te

 (
ex

p
en

se
s)

 / 
in

co
m

e:
											
















A
dm

in
is

tr
at

iv
e 

&
 d

is
tr

ib
ut

io
n 

co
st

s									












(3

49
,7

88
)	

 (
29

9,
81

7)
	

O
th

er
 in

co
m

e								











	
 2

,5
53

,3
84

 	
 2

27
,2

57
 

	
O

p
er

at
in

g
 p

ro
fi

t									












4,

35
6,

49
9 

	
 1

,8
74

,8
10

 
	 	

F
in

an
ce

 c
os

t									












(4

,7
79

)	
 (

3,
53

4)
	

O
th

er
 c

ha
rg

es
									













(2
21

,1
89

)	
 (

1,
24

8,
62

2)
	

S
ha

re
 in

 p
ro

fit
 o

f a
ss

oc
ia

te
s									













 3
84

,2
16

 	
 3

72
,0

58
 

	
Ta

xa
tio

n									












 (

1,
06

5,
92

1)
	

 (
31

8,
11

9)
										














 3

,4
48

,8
26

 	
67

6,
59

3 
												

















	

		


D
ec

em
b

er
 3

1,
	

D
ec

em
b

er
 3

1,
	

D
ec

em
b

er
 3

1 
	

D
ec

em
b

er
 3

1,
	

D
ec

em
b

er
 3

1,
	

D
ec

em
b

er
 3

1,
	

D
ec

em
b

er
 3

1,
	

D
ec

em
b

er
 3

1,
	

D
ec

em
b

er
 3

1,
	

D
ec

em
b

er
 3

1,
		


20

16
	

20
15

	
20

16
	

20
15

	
20

16
	

20
15

	
20

16
	

20
15

	
20

16
	

20
15

		


E
n

g
in

ee
ri

n
g

	
B

u
ild

in
g

 m
at

er
ia

l a
n

d
	

R
ea

le
 s

ta
te

 m
an

ag
em

en
t 

	
E

lim
in

at
io

n
	

To
ta

l 
		


al

lie
d

 p
ro

d
u

ct
s	

&
 o

th
er

s			



		


			


--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
R

u
p

ee
s 

in
 t

h
o

u
sa

n
d

s-
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

-

	
S

A
L

E
S

 R
E

V
E

N
U

E
	

3,
05

9,
45

4 
	

 2
,8

08
,0

86
 	

 1
,1

81
,7

93
 	

 9
82

,0
80

 	
 8

9,
09

4 
	

 2
09

,1
27

 	
 (

27
,0

68
)	

 (
46

,7
79

)	
 4

,3
03

,2
73

 	
 3

,9
52

,5
14

 
												

















S

E
G

M
E

N
T

 R
E

S
U

LT
	

 7
34

,9
83

 	
 6

54
,4

73
 	

 1
58

,6
60

 	
 1

29
,5

25
 	

 2
53

,3
43

 	
 2

68
,1

61
 	

 -
   

	
 -

   
	

 1
,1

46
,9

86
 	

 1
,0

52
,1

59
 

												

















U
n

al
lo

ca
te

d
 c

o
rp

o
ra

te
 (

ex
p

en
se

s)
 / 

in
co

m
e:

											















A

dm
in

is
tr

at
iv

e 
&

 d
is

tr
ib

ut
io

n 
co

st
s									













 (
18

6,
42

1)
	

 (
15

2,
68

0)
	

O
th

er
 in

co
m

e									












 2

,4
38

,8
74

 	
 1

14
,1

11
 

	
O

p
er

at
in

g
 p

ro
fi

t								











	
 3

,3
99

,4
39

 	
 1

,0
13

,5
90

 
												

















F

in
an

ce
 c

os
t									













 (
2,

35
8)

	
 (

1,
51

6)
	

O
th

er
 c

ha
rg

es
									













 (
15

5,
08

7)
	

 (
12

6,
45

0)
	

S
ha

re
 in

 p
ro

fit
 o

f a
ss

oc
ia

te
s									













20
6,

47
7 

	
 1

93
,9

72
 

	
Ta

xa
tio

n									












 (

78
9,

23
6)

	
 (

28
8,

19
7)

										














 2
,6

59
,2

35
 	

 7
91

,3
99

 

	
T

he
 E

ng
in

ee
rin

g 
se

gm
en

t i
s 

en
ga

ge
d 

in
 th

e 
m

an
uf

ac
tu

rin
g 

of
 a

ut
om

ot
iv

e 
pa

rt
s.

									












T

he
 B

ui
ld

in
g 

m
at

er
ia

l a
nd

 a
lli

ed
 p

ro
du

ct
s 

se
gm

en
t i

nc
lu

de
s 

ju
te

, p
ap

er
sa

ck
 a

nd
 la

m
in

at
e 

op
er

at
io

ns
.								











	T

he
 R

ea
l e

st
at

e 
m

an
ag

em
en

t &
 o

th
er

s 
se

gm
en

t i
nc

lu
de

s 
re

al
 e

st
at

e 
m

an
ag

em
en

t, 
tr

ad
in

g 
an

d 
m

an
ag

em
en

t s
er

vi
ce

s.
							










			




								











	

14



Thal Limited

29

15	 NON ADJUSTING EVENT AFTER THE BALANCE SHEET DATE	

	 The Board of Directors of the Holding Company has approved an interim cash dividend of Rs. 3.75 per share 
for the half year ended December 31, 2016 in its meeting held on February 27, 2017.

16	 GENERAL

16.1	 Figures have been rounded off to the nearest thousands.	
	
16.2	 Corresponding figures have been re-arranged , wherever necessary. However, there were no significant 
	 re-arrangment to report.
	
17	 DATE OF AUTHORISATION FOR ISSUE

	 These consolidated condensed interim financial statements were authorised for issue on February 27, 2017 
by the Board of Directors of the Holding Company.				  
				  
				  
				  
			 
	

Asif Rizvi
Chief Executive

Salman Burney
Director
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