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DIRECTORS’ REPORT TO THE SHAREHOLDERS

Dear Shareholders,

On behalf of the Board of Directors, I am pleased to share Directors’ Review for the quarter ended March 31, 
2017, along with the unaudited condensed financial statements.

Financial Highlights

 Rupees in Millions
 For the period For the period 
 ended ended
 March 31, 2017 March 31, 2016

Sales 12,501 10,896
Profit Before Taxes 4,583 1,976
Profit After Taxes 3,434 1,517
Earnings Per Share (Rs.) 42.38 18.73

Performance Overview:

Sales revenue for the nine months ended March 31, 2017, was Rs. 12.50 billion as compared to Rs. 10.89 
billion in the corresponding period of last year, showing an increase of 15%. Profit after tax for the period was 
higher by Rs1.93 billion compared to the corresponding period last year mainly on account of gain on the 
divestment of shares in Metro Habib Cash & Carry Pakistan (Private) Limited. The basic & diluted Earnings 
Per Share (EPS) was Rs 42.38 compared to Rs18.73in the corresponding period last year.

Business Brief

Engineering Segment

Sales revenue of the Engineering Segment during the nine-month period ended March31, 2017 was Rs9.36 
billion against Rs8.50 billion in the corresponding period last year, resulting in an increase of 10%.

The auto industry registered a decline of 5% over the same period last year on account of the discontinuation 
of Punjab Government’s Apna Rozgar Taxi Scheme, however the Engineering Segment still managed to 
increase its sales primarily due to the launch of a new model by one of our main customer.

The government continues to negotiate the Free Trade Agreements (FTAs) with China, Thailand and Turkey. 
In this respect, the management has put forward its views to protect the auto vendor industry and will 
continue its engagement on this issue.

Under the new Automotive Development Policy, which provides lucrative incentives for new automotive 
entrants in the country, some new OEMs have expressed interest in setting up assembling plants and are in 
discussions with the government. These are expected to achieve completion over the next few years and will 
adversely impact volumes of our main customers. 

Sales in the last quarter of 2016-17 are expected to remain in line with the corresponding period of last year. 
There is a phase out of a model by one of our customers, however the impact of which is partially mitigated 
by improved demand for a new car model launched by one of the other customer. Additionally, the growth in 
demand for air-conditioning solutions in the commercial vehicle segmenthad a positive impact,although it 
only constitutes 5% of the total sales.

The management will continue its focus on improving quality, health, safety and environment initiatives while 
enhancing cost efficiencies through continuous process improvement.
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Building Materials & Allied Product Segment

Sales revenue of the Building Material and Allied Products Segment during the nine months ended March 
31, 2017 was Rs 3.73 billion compared to Rs 3.03 billion in the corresponding period of last year, resulting in 
an increase of 23%.

Jute Buniess

The Jute business maintained a positive trend during the nine-month period and also improved its market 
share. The business undertook initiatives to improve production efficiencies, reduce wage costs & overheads 
and optimized inventory levels, which translated into positive results. 

Thal retained its position as a major supplier of packaging materials for wheat and was able to meet higher 
demand for grain sacks as compared to last year due to low carryover stocks.

The business also witnessed growth in demand in other sectors, adding new customers, and is making 
efforts to grow exports to various markets.

The outlook for the year remains positive as all indicators are showing that demand for the year will remain 
strong and the business is striving to capitalize on the same. 

Papersack Businesss

The cement industry registered healthy growth of around 6.9% on YTD basis in comparison to the 
corresponding period of last year, however our cement bag business remained under pressure for the 
quarter under review due to manufacturing issues & delays in installation of new equipment. The business 
also lost orders for certain types of bags due to imports of finished bags under FTA at zero duty whereas we 
are paying higher duty on our raw material. The business is following up with the relevant government 
departments to rationalize this anomaly. 

Going forward the business anticipates to have a positive momentum while entering into the final quarter of 
the fiscal year.

Volumes for Industrial sacks & SOS have grown significantly as compared to last year, given the good growth 
in the economy.

Laminates Business

Sales during the period were down by 12.1% as compared to the same period of last year. This was mainly 
due to lower demand of technical grade melamite and laminated boards market. The business aims to 
improve selling prices for its products, however due to the presence of unethical practices by some other 
players in the market, the business is facing challenges such as price competitiveness and low volumes. 

The business plans to increase its sales volume by repositioning its selling prices without compromising on 
profit margins. Moreover, new products and colors have been added to enhance the market share. We are 
also anticipating good orders of general grade melamite in the fourth quarter.

Subsidiaries

Thal Boshoku Pakistan (Pvt.) Ltd.:

The third quarter of FY 2016-17 has been comparatively better for the Company than the first two quarters 
of the current year, however planned sales target could not be met due to less off take by customers.
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On the operations side, all customer requirementswere met in time with zero defects and the Company was 
rated in the GREEN ZONE by the customers throughout the year. Focus remained on improving production 
efficiency, Kaizen and towards providing healthy and safe working environment to our team members.

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’s (AWT) request for restoration of its Review Petition. In its hearing held 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 respondents in AWT’s petition.  

The matter was last fixed for hearing on October 13, 2016 in which the constitution of a different bench from 
the previous one was discussed and the matter was referred to the Chief Justice for reconstitution of a 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 quarter ended March 31, 2017, HMPL declared interim dividend amounting to a total of Rs. 123 
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. A-One’s land situated at Multan Road, Lahore was 
acquiredby the Lahore Development Authority (LDA) for the Metro Orange Line Project. A-One had filed a 
writ petition for obtaining adequate relief payment for its land, for which LDA has now paid all due 
compensation as per notification and the legal case has been satisfactorily settled.

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 a 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 and realized a 
one-time gain of Rs. 1.84 billion before tax.

Thal Limited
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Investments in Energy Sector

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 achieved 
its Financial close on April 4, 2016.

The project is under construction and presently the progress is ahead of schedule. To date c. 29 M BCM of 
overburden has been removed and the mine has reached a depth of 72 meters. Related infrastructure 
projects of Effluent Disposal Line and Left Bank Outfall Drainage Scheme are expected to come online as 
per schedule.

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.

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 develop the project.

ThalNova has obtained the Letter of Intent (LOI) and the Letter of Support (LOS) from the Private Power 
Infrastructure Board (PPIB). National Electric Power Regulatory Authority (NEPRA)has issued the 
Generation License and awarded the Upfront Tariff on Thar coal to the project company. ThalNova has also 
been issued a No Objection Certificate (NOC) by the Sindh Environmental Protection Agency (SEPA). China 
Machinery & Engineering Corporation has been appointed as the EPC Contractor.

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 respective governments, it also presents significant challenges in achieving timely 
financial close.ThalNova is actively engaged in concluding all project agreements and securing financial 
close for the project.

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 these results.

On behalf of the Board

(ASIF RIZVI) 
Chief Executive Officer
Karachi:  April 24, 2017.
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Thal Limited
UNCONSOLIDATED CONDENSED INTERIM BALANCE SHEET 

AS AT MARCH 31, 2017

   March 31, June 30,
  Note 2017 2016
   (Un-audited) (Audited)
  (Rupees in thousands)

ASSETS

NON-CURRENT ASSETS    
 Property, plant and equipment 4  832,215   651,261 
 Intangible assets  9,069  8,940 
 Investment property  1,009  1,018 
 Long-term investments 5  4,135,433   4,342,212 
 Long-term loans  6  412,424   60,446 
 Long-term deposits  10,886  8,119 
 Deferred tax asset - net  233,536  297,640 
   5,634,572  5,369,636 
CURRENT ASSETS    
 Stores, spares and loose tools  93,025  83,123 
 Stock-in-trade 7  3,339,510   2,764,329 
 Trade debts  1,930,828  1,003,946 
 Loans and advances   71,543   40,651 
 Trade deposits and short-term prepayments  94,049  37,348 
 Interest accrued  1,737  2,748 
 Other receivables  9,698  3,747 
 Short-term investments 8  5,721,902   3,678,355 
 Income Tax - net  -     279,216 
 Sales tax refundable   -    20,367 
 Cash and bank balances  574,969  402,159 
   11,837,261   8,315,989 

TOTAL ASSETS   17,471,833  13,685,625 

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   
 81,029,909 (June 30, 2016: 81,029,909) 
     ordinary shares of Rs. 5/- each  405,150  405,150 
 Reserves  14,487,078  11,822,428 
   14,892,228   12,227,578 
NON-CURRENT LIABILITIES    
 Long-term deposits  1,624  1,624 

CURRENT LIABILITIES    
 Trade and other payables   2,319,905   1,433,591 
 Short-term running finance  38  22,790 
 Accrued mark-up   -    42 
 Income Tax - net 9  209,182   -   
 Sales tax payable   48,856   -   
    2,577,981  1,456,423 
CONTINGENCIES AND COMMITMENTS 10   
TOTAL EQUITIES AND LIABILITIES   17,471,833  13,685,625 
     
 The annexed notes from 1 to 16 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 PROFIT AND LOSS ACCOUNT

FOR THE PERIOD ENDED MARCH 31, 2017
(UN-AUDITED)

  Nine Months Ended Quarter ended

   March 31, March 31, March 31, March 31,

  Note 2017 2016 2017 2016

   (Rupees in thousands) (Rupees in thousands)

Revenue - net  12,500,860   10,895,609   4,902,627   3,917,256 

Cost of sales   (9,681,567)  (8,449,672)  (3,756,505)  (2,978,543)

Gross Profit   2,819,293   2,445,937   1,146,122   938,713 

Distribution costs   (151,203)  (169,110)  (44,995)  (67,140)

Administrative expenses   (489,665)  (407,317)  (174,559)  (137,096)

Other charges   (290,864)  (735,146)  (80,890)  (18,586)

   (931,732)  (1,311,573)  (300,444)  (222,822)

Other income 11  2,702,432   844,650   315,059   254,773 

Operating Profit   4,589,993   1,979,014   1,160,737   970,664 

Finance costs   (6,864)  (3,394)  (2,464)  (1,959)

Profit before taxation  4,583,129   1,975,620   1,158,273   968,705 

Taxation    (1,149,144)  (458,266)  (306,785)  (263,843)

Profit after taxation   3,433,985   1,517,354   851,488   704,862 

  Rupees   Rupees  

Basic and diluted earnings per share   42.38   18.73  10.51   8.70 

The annexed notes from 1 to 16 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 PERIOD ENDED MARCH 31, 2017
    (UN-AUDITED)     
  Nine Months Ended Quarter ended
   March 31, March 31, March 31, March 31,
   2017 2016 2017 2016
   (Rupees in thousands) (Rupees in thousands)

Profit after taxation   3,433,985   1,517,354   851,488   704,862 

Other comprehensive income     
 
Item to be reclassified to profit and 
   loss account in subsequent periods:      
      
Gain / (loss) on revaluation of available 
   for sale investments   40,964   (31,229)  6,177   (15,327)

Total comprehensive income for the period  3,474,949  1,486,125   857,665   689,535 
      

The annexed notes from 1 to 16 form an integral part of these unconsolidated condensed interim financial 
statements.       
      
       
      
      

Asif Rizvi
Chief Executive

Salman Burney
Director



Thal Limited
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Thal Limited
UNCONSOLIDATED CONDENSED INTERIM CASH FLOW STATEMENT

FOR THE PERIOD ENDED MARCH 31, 2017
(UN-AUDITED)

   March 31, March 31,
   2017 2016
  (Rupees in thousands)
CASH FLOWS FROM OPERATING ACTIVITIES  
 
Profit before taxation   4,583,129   1,975,620 
Adjustments for non-cash charges and other items:    
 Depreciation and amortisation   87,421  85,804 
 Finance costs  6,864  3,394 
 Profit earned on call deposits and short-term investments   (157,166)  (158,645)
 Liabilities no longer payable written back   (28) (487)
 Gain on revaluation of investments at fair value through profit and loss   (51,679)  (24,550)
 Dividend income   (613,507)  (613,472)
 Provision for impairment of trade debts   11,156  38,339 
 Reversal of provision for impairment of loan - Makro Habib Pakistan Limited  (3,752)  -   
 Gain on disposal of investment in an associate -    
    METRO Habib Cash & Carry  Pakistan (Private) Limited   (1,835,895)  -   
 Provision for retirement benefits   1,617   3,865 
 Gain on disposal of property, plant and equipment   (2,495) (7,188)
    (2,557,464)  (672,940)
    2,025,665  1,302,680 
(Increase) / decrease in current assets    
 Stores, spares and loose tools   (9,902) 4,363 
 Stock-in-trade   (575,181)  (842,453)
 Trade debts   (938,038)  (244,163)
 Loans and advances   (27,140)  (5,822)
 Trade deposits and short-term prepayments   (56,701) 17,390 
 Other receivables   (5,951)  (93,037)
Increase / (decrease) in current liabilities    
 Trade and other payables  721,478  592,368 
 Sales tax payable   69,223  14,397 
    (822,212)  (556,957)
 Cash generated from operations   1,203,453   745,723 
 Finance costs paid   (6,906) (3,449)
 Retirement benefits paid   (2,048) (5,126)
 Income tax paid   (596,642)  (406,509)
 Net cash generated from operating activities   597,857   330,639 
 
CASH FLOWS FROM INVESTING ACTIVITIES    
 Fixed capital expenditure   (269,471)  (87,427)
 Long-term loans    (351,978)  (3,392)
 Long-term deposits   (2,767)  (151)
 Dividends received   613,507   613,472 
 Profit received on call deposits and short-term investments   156,187   155,778 
 Proceeds from disposal of property, plant and equipment   3,471   10,326 
 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)  (502,499)
 Short-term investments - net   (2,216,885)  (1,356,577)
 Net cash generated from / (used in) investing activities   15,702   (1,170,470)

CASH FLOWS FROM FINANCING ACTIVITIES    
 Dividends paid   (645,004)  (665,512)
 Net cash used in financing activities   (645,004)  (665,512)

NET INCREASE IN CASH AND CASH EQUIVALENTS    (31,445)  (1,505,343)
CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE PERIOD   4,042,926   3,317,870 
CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD   4,011,481  1,812,527 
     
 Cash and bank balances   574,969   567,947 
 Short-term investments   3,436,550   1,249,961 
 Short-term running finance   (38)  (5,381)
   4,011,481  1,812,527
 
The annexed notes from 1 to 16 form an integral part of these unconsolidated condensed interim financial statements. 

Asif Rizvi
Chief Executive

Salman Burney
Director
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UNCONSOLIDATED CONDENSED INTERIM  STATEMENT OF CHANGES IN EQUITY

FOR THE PERIOD ENDED MARCH 31, 2017
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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/= per share for the        
year ended June 30, 2015   -     -     -     (405,150)  -     (405,150)
       
Interim dividend @ Rs. 3.75/= per share for the        
half year ended December 31, 2015   -     -     -     (303,863)  -     (303,863)
       
Profit for the period   -     -     -     1,517,354   -     1,517,354 
       
Other comprehensive income   -     -     -     -     (31,229)  (31,229)
       
Total comprehensive income   -     -     -     1,517,354   (31,229)  1,486,125 
       
Balance as at March 31, 2016 (Un-Audited)   405,150   55,704   9,796,999   1,213,853   77,276   11,548,982 
       
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/= per share        
for the year ended June 30, 2016   -     -     -     (506,437)  -     (506,437)
       
Interim dividend @ Rs. 3.75/= per share        
for the half year ended December 31, 2016   -     -     -     (303,862)  -     (303,862)
       
Profit for the period   -     -     -     3,433,985   -     3,433,985 
       
Other comprehensive income   -     -     -     -     40,964   40,964 
       
Total comprehensive income   -     -     -     3,433,985   40,964   3,474,949 
       
Balance as at March 31, 2017 (Un-Audited)   405,150   55,704   11,165,499   3,130,503   135,372   14,892,228 
       
       
 The annexed notes from 1 to 16 form an integral part of these unconsolidated condensed interim financial statements.    
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of available 
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vestments

RESERVES

---------------------------------------- (Rupees in ‘000) ---------------------------------------  

Asif Rizvi
Chief Executive

Salman Burney
Director
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Thal Limited
UNCONSOLIDATED CONDENSED INTERIM CASH FLOW STATEMENT

FOR THE PERIOD ENDED MARCH 31, 2017
(UN-AUDITED)

   March 31, March 31,
   2017 2016
  (Rupees in thousands)
CASH FLOWS FROM OPERATING ACTIVITIES  
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The annexed notes from 1 to 16 form an integral part of these unconsolidated condensed interim financial statements. 

Asif Rizvi
Chief Executive

Salman Burney
Director
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Thal Limited
NOTES TO THE UNCONSOLIDATED CONDENSED 

INTERIM FINANCIAL STATEMENTS
FOR THE PERIOD ENDED MARCH 31, 2017

(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, Sharae 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 audited unconsolidated financial statements and should be read in 
conjunction with the Company’s audited unconsolidated financial statements for the year ended June 30, 
2016.

 
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 reported 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 condensed interim 
financial statements.    
   

4 PROPERTY, PLANT AND EQUIPMENT  
   March 31, June 30,  
  Note 2017 2016 
   (Un-audited) (Audited)
  (Rupees in thousands) 
  
 Operating fixed assets 4.1  627,889   583,658 
 Capital work-in-progress 4.2  204,326   67,603
    832,215  651,261

10

Thal Limited

11

4.1 The following additions and deletions were made in operating fixed assets during the period:  
 

  Additions Deletions 
  at cost on book value 
  Nine months ended Nine months ended 
  March 31, March 31, 
  2017 2016 2017 2016
  (Un-audited) (Un-audited)
  ------------------(Rupees in ‘000)------------------
  
 Operating Fixed Assets     
 Plant and machinery  89,064   45,354   -     634  
 Furniture and fittings 558   492   6  34
 Vehicles  1   2,739   813   2,349  
 Office and mills equipment  4,948   20,900   157  81
 Computer equipment  11,177   5,394   -     40 
 Jigs and fixtures  23,132   29,920   -     - 
   129,041   104,799   976   3,138  
   
4.2 During the period, capital work in progress amounting to Rs. 71.598 million (March 31, 2016: Rs. 38.057 

million) was transferred to owned assets.
 
    March 31,  June 30, 
  Note 2017 2016
    (Un-audited)  (Audited) 
  (Rupees in thousands) 
 
5 LONG-TERM INVESTMENTS
    
 Investment in related parties    
 Subsidiaries, un-quoted - 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 of investment in MHPL  (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 
 Un-Quoted    
 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  92,169   69,710 
 GlaxoSmithKline (Pakistan) Limited  491  451
 Dynea Pakistan Limited  53,513  37,173
 Allied Bank Limited  17,091   16,357 
 Habib Bank Limited  17,556  12,865 
 TPL Properties Limited 5.2   9,200  -  
    190,020  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 
    
     4,135,433  4,342,212



  
  

  
  

 J

Thal Limited

11

4.1 The following additions and deletions were made in operating fixed assets during the period:  
 

  Additions Deletions 
  at cost on book value 
  Nine months ended Nine months ended 
  March 31, March 31, 
  2017 2016 2017 2016
  (Un-audited) (Un-audited)
  ------------------(Rupees in ‘000)------------------
  
 Operating Fixed Assets     
 Plant and machinery  89,064   45,354   -     634  
 Furniture and fittings 558   492   6  34
 Vehicles  1   2,739   813   2,349  
 Office and mills equipment  4,948   20,900   157  81
 Computer equipment  11,177   5,394   -     40 
 Jigs and fixtures  23,132   29,920   -     - 
   129,041   104,799   976   3,138  
   
4.2 During the period, capital work in progress amounting to Rs. 71.598 million (March 31, 2016: Rs. 38.057 

million) was transferred to owned assets.
 
    March 31,  June 30, 
  Note 2017 2016
    (Un-audited)  (Audited) 
  (Rupees in thousands) 
 
5 LONG-TERM INVESTMENTS
    
 Investment in related parties    
 Subsidiaries, un-quoted - 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 of investment in MHPL  (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 
 Un-Quoted    
 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  92,169   69,710 
 GlaxoSmithKline (Pakistan) Limited  491  451
 Dynea Pakistan Limited  53,513  37,173
 Allied Bank Limited  17,091   16,357 
 Habib Bank Limited  17,556  12,865 
 TPL Properties Limited 5.2   9,200  -  
    190,020  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 
    
     4,135,433  4,342,212



Thal Limited

12

5.1  As described in Note 10.3 to the audited 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. 400.436 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.

  
7 STOCK-IN-TRADE  March 31,  June 30, 

 Note  2017 2016 
   (Un-audited)   (Audited)

                                        (Rupees in thousands) 
 Raw material    

     In hand   1,751,704  1,629,607 
     In transit    499,508 458,302

 Work-in-process  189,476 213,115
 Finished goods  898,822  463,305
   7.1  3,339,510  2,764,329 
   
7.1 This includes items amounting to Rs. 498.363 million (June 30, 2016 : Rs. 504.582 million) carried at net 

realizable value. [Cost Rs. 550.853 million (June 30, 2016: Rs. 554.813 million)] 

8 SHORT-TERM INVESTMENTS

8.1 These represent investment in Term Deposit Receipts amounting to Rs. 2,981.606 million (June 30, 2016: 
Rs. 2,933.626 million), Government Treasury Bills amounting to Rs. 933.583 million (June 30, 2016: Rs. 
744.729 million) and Mutual Funds amounting to Rs. 1,746.713 million (June 30, 2016: Nil).  
 

8.2 Term deposit receipts include Rs. 2,205.971 million (June 30, 2016: Rs. 500.961 million) maintained with 
Habib Metropolitan Bank, a related party. 

    March 31,  June 30, 
   Note  2017 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   (5,797) (278,440)
 Income tax provisions less tax payments - net   808,445  592,690 
     209,182  (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.  

Thal Limited
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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 (Appeal) (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.

10 CONTINGENCIES AND COMMITMENTS

10.1 Contingencies

 There were no material changes in the status of contingencies as reported in the annual 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 amount to Rs. 2,172.551 million (June 30, 

2016: Rs. 2,118.040 million).

10.1.2 Post dated cheques issued to Collector of Customs amounts to Rs. 110.530 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. 1,253.343 million (June 30, 2016: 

Rs. 1,347.522 million).

10.2.2 Commitments in respect of capital expenditure are Rs. 160.355 million (June 30, 2016 : Rs. 114.614 million).

  
10.2.2 Commitments for rentals under Ijarah agreements in respect of vehicles amount to Rs. 17.156 million (June 

30, 2016: Rs. 12.754 million).   
 

    March 31,  March 31, 
   Note  2017 2016
  (Un-audited)
  (Rupees in thousands) 
 
11 OTHER INCOME    
      
 Income from financial assets    
 Dividend income  613,507   613,472  
 Profit earned on call deposits and short-term investments  157,166  158,645
 Gain on revaluation / redemption of investments at 
     fair value through profit and loss  51,679  24,550
 Others  5,335  2,170
   827,687  798,837 

Income from non-financial assets    
Gain on disposal of investment in an 

    associate - MHCCP 11.1  1,835,895  -  
Others  38,850  45,813  
   1,874,745 45,813 
   2,702,432  844,650
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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.  

Thal Limited

13

 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 
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.

10 CONTINGENCIES AND COMMITMENTS

10.1 Contingencies

 There were no material changes in the status of contingencies as reported in the annual 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 amount to Rs. 2,172.551 million (June 30, 

2016: Rs. 2,118.040 million).

10.1.2 Post dated cheques issued to Collector of Customs amounts to Rs. 110.530 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. 1,253.343 million (June 30, 2016: 

Rs. 1,347.522 million).

10.2.2 Commitments in respect of capital expenditure are Rs. 160.355 million (June 30, 2016 : Rs. 114.614 million).

  
10.2.2 Commitments for rentals under Ijarah agreements in respect of vehicles amount to Rs. 17.156 million (June 

30, 2016: Rs. 12.754 million).   
 

    March 31,  March 31, 
   Note  2017 2016
  (Un-audited)
  (Rupees in thousands) 
 
11 OTHER INCOME    
      
 Income from financial assets    
 Dividend income  613,507   613,472  
 Profit earned on call deposits and short-term investments  157,166  158,645
 Gain on revaluation / redemption of investments at 
     fair value through profit and loss  51,679  24,550
 Others  5,335  2,170
   827,687  798,837 

Income from non-financial assets    
Gain on disposal of investment in an 

    associate - MHCCP 11.1  1,835,895  -  
Others  38,850  45,813  
   1,874,745 45,813 
   2,702,432  844,650
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11.1 Represents gain on disposal of investment in MHCCP amounting to Rs.1,836 million (March 31, 2016: Nil) 
as a consequence of exercising the put option as explained in note 5.1 to these unconsolidated condensed 
interim financial statements.   

   March 31,  March 31, 
   Note  2017 2016
  (Un-audited)  
  (Rupees in thousands) 
     
12 BASIC AND DILUTED EARNINGS PER SHARE   
    
 There is no dilutive effect on the basic earnings 
    per share of the Company, which is based on:   

 Profit after taxation  3,433,985  1,517,354
  
  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  42.38  18.73 
     
 
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  March 31,   March 31,  
  2017  2016 
   (Un-audited) 

    (Rupees in thousands)

 Subsidiaries Professional Services acquired  81,854  73,909 
  Purchase of goods 1,278  25,773 
  Supplies purchased  -    6,424 
  Rent received  3,957  3,873 
  Service Fee  21,060  18,900 
  Benefit against tax loss acquired  5,797  278,381 
 
 Associates Sales of goods  7,155,086   6,767,136 
  Insurance premium  24,130  20,128  
  Purchase of assets  2,400  2,749 
  Purchase of goods  98,128  128,049 
  Supplies purchased  15,951  16,671
  Insurance claim received  1,216   228 
  Mark-up and bank charges paid  1,347  1,785 
  Profit received on call deposits and 
     short-term investments  88,392 144,631 
  Rent paid  647  599 
     
 Employee benefit plans Contribution to provident fund  24,656   23,872 
  Contribution to retirement benefit fund  3,837  4,113 
 
 Key management personnel Key management personnel compensation  129,766  119,170  
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   March 31,  June 30, 
    2017 2016 
    (Un-audited)   (Audited)
  (Rupees in thousands) 
   
 
 Balances    
 Loan to a subsidiary   -    6,000  
 Receivable from associates in respect of trade debts  518,027  338,664 
 Other receivables from subsidiaries  1,846  735
 Other receivables from associates  311  249
 Bank balances with associates  321,364  382,381
 Payable to subsidiaries in respect of trade and other payables 164  90
 Payable to associates in respect of trade and other payables 16,853  12,737
 Payable to associate in respect of short-term runnning finance 38  - 
     
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 GENERAL

15.1 Figures have been rounded off to the nearest thousands. 
  
15.2 Corresponding figures have been re-arranged, wherever necessary. However, there were no significant 

rearrangments to report.
  
16 DATE OF AUTHORISATION FOR ISSUE

 This unconsolidated condensed interim financial statements were authorised for issue on April 24, 2017 by 
the Board of Directors of the Company.

Asif Rizvi
Chief Executive

Salman Burney
Director
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Thal Limited
CONSOLIDATED CONDENSED INTERIM BALANCE SHEET 

AS AT MARCH 31, 2017

   March 31, June 30,
  Note 2017 2016
   (Un-audited) (Audited)
  (Rupees in thousands)
ASSETS   

NON-CURRENT ASSETS   
 
 Property, plant and equipment 4  1,017,572   936,399 
 Intangible assets   9,405   9,262  
 Investment property  6,883,013  6,948,303 
 Long-term investments 5  3,398,227 2,909,674 
 Long-term loans   11,988  15,010 
 Long-term deposits   14,668  13,995 
 Long-term prepayments   50,671  50,671 
 Deferred tax asset - net   42,825  148,651 
    11,428,369  11,031,965
CURRENT ASSETS    
 Stores, spares and loose tools   99,510  90,581 
 Stock-in-trade 6  3,421,126  2,824,550 
 Trade debts   2,019,775  1,048,514 
 Loans and advances   94,767  53,271 
 Trade deposits and short-term prepayments  134,246  52,849 
 Interest accrued   3,201  3,304 
 Other receivables  11,891  512,123
 Short-term investments 7  9,252,974  5,594,911 
 Income Tax - net   -     296,541
 Sales tax refundable   -    34,345 
 Cash and bank balances   921,995   937,128 
    15,959,485  11,448,117 

TOTAL ASSETS   27,387,854  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   
 81,029,909 (June 30, 2016: 81,029,909) 
    ordinary shares of Rs. 5/- each  405,150  405,150
 Share deposit money   12  12 
 Reserves   17,607,051   14,061,440  
 Equity attributable to equity holders of the parent   18,012,213  14,466,602 
 Non-controlling interest   6,085,928  5,907,241
    24,098,141  20,373,843
NON-CURRENT LIABILITIES    
 Long-term deposits   315,335  311,155

CURRENT LIABILITIES    
 Trade and other payables   2,677,407  1,765,523 
 Short-term borrowings   38   22,790
 Deferred income   14,192   6,729 
 Sales tax payable   42,913  - 
 Accrued markup   -    42 
 Income Tax - net 8  239,828  - 
    2,974,378  1,795,084
CONTINGENCIES AND COMMITMENTS 9   
TOTAL EQUITIES AND LIABILITIES   27,387,854  22,480,082
 
The annexed notes from 1 to 16 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 PROFIT AND LOSS ACCOUNT

FOR THE PERIOD ENDED MARCH 31, 2017
(UN-AUDITED)

  Nine Months Ended Quarter ended

   March 31, March 31, March 31, March 31,

  Note 2017 2016 2017 2016

   (Rupees in thousands) (Rupees in thousands)

Revenue - net   13,271,203   12,195,006   5,174,552   4,172,712 

Cost of sales   (10,205,052)  (9,529,599)  (3,937,615)  (3,158,539)

Gross Profit   3,066,151   2,665,407   1,236,937   1,014,173 

Distribution costs   (156,701)  (177,526)  (46,018)  (69,046)

Administrative expenses   (1,032,983)  (924,289)  (360,921)  (296,749)

Other charges  (304,354)  (1,285,439)  (83,165)  (36,817)

    (1,494,038)  (2,387,254)  (490,104)  (402,612)

Other income 10  3,930,202   1,449,382   620,172   489,785 

Operating Profit   5,502,315   1,727,535   1,367,005   1,101,346 

Finance costs   (7,427)  (5,701)  (2,648)  (2,167)

    5,494,888   1,721,834   1,364,357   1,099,179 

Share of net profit of associates - after tax   587,836   571,676   203,620   199,618 

Profit before taxation   6,082,724   2,293,510   1,567,977   1,298,797 

Taxation    (1,490,879)  (495,455)  (424,958)  (177,336)

Profit after taxation   4,591,845   1,798,055   1,143,019   1,121,461 

Attributable to:    

-   Equity holders of the Holding Company   4,315,438   1,539,433   1,048,308   1,029,260 

-   Non-controlling interest   276,407   258,622   94,711   92,201 

    4,591,845   1,798,055   1,143,019   1,121,461 

    Rupees   Rupees   Rupees   Rupees 
Basic and diluted earnings per share 
attributable to the equity holders 
of the Holding Company 11  53.26   19.00   12.94   12.70 

 The annexed notes from 1 to 16 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 PERIOD ENDED MARCH 31, 2017
    (UN-AUDITED)     

  Nine Months Ended Quarter ended
   March 31, March 31, March 31, March 31,
   2017 2016 2017 2016
   (Rupees in thousands) (Rupees in thousands)

Profit after taxation   4,591,845   1,798,055   1,143,019   1,121,461 

Other comprehensive income     
 
Items to be reclassified to profit and 
loss account in subsequent periods:     
 
Gain / (Loss) on revaluation of available 
for sale investments   40,964   (31,229)  6,177   (15,327)

Items not to be reclassified to profit 
and loss account in subsequent periods:      
    
Share of acturial loss on 
remeasurement of defined benefit plans      
  of associates   (492)  (184)  (439)  (90)

Total comprehensive income 
for the period, net of tax   4,632,317   1,766,642   1,148,757   1,106,044 
       
Attributable to:     
-  Equity holders of the Holding Company   4,355,910   1,508,020   1,054,046   1,013,843 
-  Non-controlling interest   276,407   258,622   94,711   92,201 
    4,632,317   1,766,642   1,148,757   1,106,044 

The annexed notes from 1 to 16 form an integral part of these consolidated condensed interim financial statements.   
       
 
       
    
       
      
      

Asif Rizvi
Chief Executive

Salman Burney
Director



  
  

  

  

  

  

Thal Limited
CONSOLIDATED CONDENSED INTERIM CASH FLOW STATEMENT

FOR THE PERIOD ENDED MARCH 31, 2017
(UN-AUDITED)

   March 31, March 31,
   2017 2016
  (Rupees in thousands)
  
CASH FLOWS FROM OPERATING ACTIVITIES    
Profit before taxation   6,082,724   2,293,510 
Adjustments for non-cash charges and other items:    
 Depreciation and amortization   308,668   307,992 
 Amortization of long-term prepayments   -    1,026 
 Share in profit of associates - after taxation   (587,836) (571,676)
 Finance costs   7,427   5,302 
 Profit earned on call deposits and short-term investments   (263,974) (258,195)
 Liabilities no longer payable written back  (3,450)  (487)
 Gain on revaluation of investments at fair value through profit and loss   (93,909)  (24,550)
 Dividend income   (8,314) (8,029)
 Provision for impairment of trade debts   11,225  38,339 
 Provision for slow moving stock   2,177  -   
 Provision for retirement benefits   1,617  3,865 
 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    -    -   
 Gain on disposal of property, plant and equipment   (262,990) (3,196)
   (3,009,359) (259,828)
    3,073,365  2,033,682 
(Increase) / decrease in current assets    
 Stores, spares and loose tools   (8,929) 4,726 
 Stock-in-trade   (598,753) (665,295)
 Trade debts   (982,486) (219,332)
 Loans and advances   (41,496)  (1,108)
 Trade deposits and short-term prepayments   (81,397)  5,770 
 Other receivables   500,260  177,737 
Increase / (decrease) in current liabilities    
 Deferred income   7,463   (3,868)
 Trade and other payables   741,760  93,815 
 Sales tax payable   77,258   12,157 
    (386,320) (595,398)
Cash generated from operations   2,687,045   1,438,284 
 
 Finance costs paid   (7,469)  (5,357)
 Retirement benefits paid   (2,048)  (5,126)
 Income tax paid   (848,684)  (651,392)
 Net cash generated from operating activities   1,828,844   776,409 
     
CASH FLOWS FROM INVESTING ACTIVITIES    
 Fixed capital expenditure   (408,960)  (132,099)
 Long-term loans   3,022   (3,392)
 Long-term deposits   (672) (2,313)
 Dividends received   466,926  420,384 
 Profit received on call deposits and short term investments   255,496   249,993 
 Long-term investments made during the period   (318,857) (499,883)
 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   347,256  14,198 
 Short-term investments - net  (3,523,021)  (1,441,478)
 Net cash used in investing activities   (1,058,810)  (1,394,589)
     
CASH FLOWS FROM FINANCING ACTIVITIES    
 Dividends paid   (734,043) (794,238)
 Long-term advance   -    1,000 
 Long-term deposit   4,180   2,015 
 Net cash used in financing activities  (729,863)  (791,223)

NET INCREASE IN CASH AND CASH EQUIVALENTS    40,171   (1,409,403)
CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE PERIOD   6,001,336   4,983,277 
CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD   6,041,507   3,573,874 
 
 Cash and bank balances   921,995  966,033 
 Short-term investments   5,119,550   2,613,261 
 Short-term running finance   (38) (5,420)
    6,041,507  3,573,874 
    
The annexed notes from 1 to 16 form an integral part of these consolidated condensed interim financial statements.    
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Thal Limited
CONSOLIDATED CONDENSED INTERIM  STATEMENT OF CHANGES IN EQUITY

FOR THE PERIOD ENDED MARCH 31, 2017
   

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)

Interim dividend @ Rs. 0.3.75/- per share        
   for the half year ended December 31, 2015  -     -     -     -     (303,863)  -     -     (303,863)

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        
   for the period ended September 30, 2015 - - - - - -  (42,579)  (42,579)

Interim dividend @ Rs. 0.333/- per share
   for the half year ended December 31, 2015 - - - - - - (45,335)  (45,335)

Profit for the period -  -     -     -     1,539,433   -     258,622   1,798,055 
Other comprehensive income -  -     -     -      (31,413)  -     (31,413)
Total comprehensive income -  -     -     -     1,539,433   (31,413)  258,622   1,766,642 

Balance as at March 
   31, 2016 (Un-Audited)  405,150   12   67,929   9,838,874   3,029,308   77,095   5,920,036   19,338,404 

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  -     -     -     -     -     -     -     -   

Final dividend @ Rs. 6.25/= per share   -     -     -     -     (506,437)  -     -     (506,437)
   for the year ended June 30, 2016        

Interim dividend @ Rs. 3.75/= per share         
   for the year half year December 31, 2016  -     -     -     -     (303,862)  -     -     (303,862)

Subsidiary Companies        

Interim dividend @ Rs. 0.357/- per share   -     -     -     -     -     -     (48,535)  (48,535)
   for the period ended September 30, 2016        

Interim dividend @ Rs. 0362/- per share        
   for the half year ended December 31, 2016  -     -     -     -     -     -     (49,185)  (49,185)

Profit for the period  -     -     -     -     4,315,438   -     276,407   4,591,845 

Other comprehensive income  -     -     -     -     (492)  40,964   -     40,472 
Total comprehensive income  -     -     -     -     4,314,946   40,964   276,407   4,632,317 

Balance as at 
   March 31, 2017 (Un-Audited)  405,150   12   67,929   9,838,874   7,565,057   135,191   6,085,928   24,098,141 

The annexed notes from 1 to 16 form an integral part of these consolidated condensed interim financial statements.     
    
    

---------------------------------------- (Rupees in ‘000) ---------------------------------------  

Total equity
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Thal Limited
NOTES TO THE CONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS

FOR THE PERIOD ENDED MARCH 31, 2017
(UN-AUDITED)
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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.



Thal Limited

22

4 PROPERTY, PLANT AND EQUIPMENT  
   March 31, June 30,
  Note 2017 2016
   (Un-audited) (Audited)
  (Rupees in thousands)
 
 Operating fixed assets 4.1  813,219   866,323 
 Capital work-in-progress 4.2  204,353   70,076 
     1,017,572  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
  Nine Months Ended Nine Months Ended
  March 31, March 31,
  2017 2016 2017 2016
  (Un-audited) (Un-audited)
  ------------------(Rupees in thousands)------------------

 Operating fixed assets     
 Building on freehold land  1,191   440   -     -   
 Leasehold land  1,705   -     74,887   -   
 Plant and machinery  90,541   45,354   5,336   634 
 Furniture and fittings  1,334   8,660   18   34 
 Vehicles 10,501   7,305   3,866   5,004 
 Office and mills equipment  7,478   20,937   159   81 
 Computer equipment  14,982   7,340   -     81 
 Jigs and Fixtures  23,132   29,920   -     -   
   150,864   119,956   84,266   5,834 

4.2 During the period, capital work in progress amounting to Rs. 74.044 million (March 31, 2016 : 38.198 million) 
was transferred to owned assets.

    March 31,   June 30, 
  Note 2017 2016
    (Un-audited)   (Audited)
  (Rupees in thousands)
5 LONG-TERM INVESTMENTS   

 
 Associates - stated as per equity method    
 Quoted    
 Indus Motor Company Limited   1,656,765  1,556,769 
 Habib Insurance Company Limited   48,002  41,856 
 Agriauto Industries Limited   269,488   247,946 
 Shabbir Tiles and Ceramics Limited  23,020   24,762 
 ThalNova Power Thar (Private) Limited   312,071  26,786 
 
 Un-Quoted    
 METRO Habib Cash & Carry Pakistan (Private) Limited (MHCCP) 5.1  -     -   
     2,309,346   1,898,119 
 Other investments - available for-sale     
 Quoted - at fair value    
 Habib Sugar Mills Limited   92,169  69,710 
 Dynea Pakistan Limited   53,513  37,173 
 GlaxoSmithKline (Pakistan) Limited   491   451 
 Habib Bank Limited   17,556  12,865 
 Allied Bank Limited   17,091   16,357 
 TPL Properties Limited 5.2  9,200  -   
    190,020  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 
    
    3,398,227  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.

   March 31,   June 30, 
  Note 2017 2016
    (Un-audited)   (Audited)
  (Rupees in thousands)

6 STOCK-IN-TRADE    
 
 Raw material    
 In hand   1,796,055   1,651,970 
 In transit   518,472   475,437 
     2,314,527   2,127,407 
 
 Work-in-process   189,476   213,115 
 
 Finished goods    
 In hand   914,754  484,028 
 In transit   4,546   -   
 Provision for obsolescence and shrinkage   (2,177)  -   
     917,123  484,028 
      -   
   6.1  3,421,126   2,824,550 

6.1 This includes items amounting to Rs.498,363 million (June 30, 2016 : Rs. 504.582 million) carried at net 
realizable value. [Cost Rs. 550.853 million (June 30, 2016 : Rs. 554.813 million)] 

7 SHORT TERM INVESTMENTS
 
7.1 This represents investment in Term Deposit Receipts amounting to Rs. 5,043.853 million (June 30, 2016:  

Rs. 4,633 million), Government Treasury bills amounting to Rs. 993.583 million (June 30, 2016: 744.729 
million) and mutual funds amounting to Rs. 3,215.538 million (June 30, 2016: 217.113).

7.2 Term deposit receipts include Rs. 4,000.032 million (June 30, 2016: Rs. 2,197 million) maintained with Habib 
Metropolitan Bank Limited, related party. 

   March 31,   June 30, 
  Note 2017 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  (5,797)  (278,440)
 Income Tax provision less tax payments - net  839,091  575,365 
    239,828  (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.   
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 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. 

 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 
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. 

8.2 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.

9 CONTINGENCIES AND COMMITMENTS

9.1 Contingencies

 There were no material changes in the status of contingencies as reported in the annual 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. 2,263.962 million (June 30, 
2016 : Rs. 2,138.947 million).

9.1.2 Post dated cheques issued to collector of Customs amounts to Rs. 110.530 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. 1,269,726 million (June 30, 2016 : 
Rs. 1,350,969 million).

9.2.2 Commitments in respect of capital expenditure amounts to Rs. 160.355 (June 30, 2016: Rs. 114.614 million).

9.2.3 Commitments for rentals under Ijarah agreements in respect of vehicles amount to Rs. 18.475 million (June 
30, 2016 : Rs. 14.533 million). 

9.2.4 Commitments for rentals under operating lease agreements in respect of Land amount to Rs. 2,894.265 
million (June 30, 2016 : Rs. 2,909.376 million) 

  Nine Months Ended
   March 31, March 31,
   2017 2016
  (Un-audited) 
   (Rupees in thousands)
10 OTHER INCOME    
 
 Income from financial assets    
 Dividend income   8,314   8,029 
 Profit earned on call deposits and short-term investments   263,974   256,411 
 Gain on revaluation / redemption of investments    
    at fair value through profit and loss  93,909  30,329 
 Others   5,088  2,170 
    371,285   296,939 
 Income from non-financial assets    
 Gain on disposal of investment in an assocaite - MHCCP 10.1  2,120,000  -   
 Others   1,438,917   1,152,443 
     3,558,917  1,152,443 
     3,930,202   1,449,382 
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10.1 Represents gain on disposal of investment in MHCCP amounting to Rs.2,120 million (March 31, 2016: Nil) 
as a consequence of exercising the put option as explained in note 5.1 to these consolidated condensed 
interim financial statements. 

  Nine Months Ended
   March 31, March 31,
   2017 2016
   (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  4,315,438  1,539,433 

  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   53.26  19.00 

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  Nine Months Ended 
  March 31,  March 31,

   2017  2016
    (Un-audited) 
   (Rupees in thousands)
 
 Associates Sales  7,358,942   7,049,456 
  Professional Services rendered  157,844   103,915 
  Rental Income on properties  1,092,787   1,012,824 
  Professional Services acquired  2,517   -   
  Insurance premium  25,409   22,334 
  Purchase of assets  9,386   7,434 
  Purchase of goods  98,128   156,148 
  Insurance claim received  1,273   228 
  Mark-up and bank charges paid  1,878   3,450 
  Profit received  188,781   241,835 
  Supplies purchased  17,541   3,228 
  Rent Paid  1,672   1,549 
 
 Employee benefit plans Contribution to provident fund  27,336   27,283 
  Contribution to retirement benefit fund  3,837   4,113
 
 Key management personnel Key management personnel compensation  161,135   150,492 



Thal Limited

26

   March 31,  June 30, 
   2017 2016
   (Un-audited) (Audited)
  (Rupees in thousands) 

 Balances    
 Receivable from associates in respect of trade debts   538,066  350,099 
 Other receivables from associates   5,596  484 
 Long-term deposit with associates  2,005  291,786 
 Bank balances with associates  661,295  864,197 
 Payable to associates in respect of trade and other payables  22,130  12,737 
 Payable to associate in respect of short-term borrowings   38   -   

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.    
   
 

     
   

     
   
 

     
   
 



  

  

  

  
  

  
  

  
  

27

Thal Limited
N

in
e 

M
o

n
th

s 
E

n
d

ed

Q
u

at
er

 E
n

d
ed

14
 

S
E

G
M

E
N

T
 A

N
A

LY
S

IS
  

 
M

ar
ch

 3
1,

 
M

ar
ch

 3
1,

 
M

ar
ch

 3
1,

 
M

ar
ch

 3
1,

 
M

ar
ch

 3
1,

 
M

ar
ch

 3
1,

 
M

ar
ch

 3
1,

 
M

ar
ch

 3
1,

 
M

ar
ch

 3
1,

 
M

ar
ch

 3
1,

 
 

20
17

 
20

16
 

20
17

 
20

16
 

20
17

 
20

16
 

20
17

 
20

16
 

20
17

 
20

16
 

 
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
 

 9
,3

62
,7

29
  

 8
,4

95
,8

72
  

 3
,7

35
,9

11
  

 3
,0

28
,7

72
  

 2
67

,9
25

  
 8

05
,0

64
  

 (
95

,3
62

) 
 (

13
4,

70
2)

 
 1

3,
27

1,
20

3 
 

 1
2,

19
5,

00
6 

 
 

 
 

 
 

 
 

 
 

 
 

S
E

G
M

E
N

T
 R

E
S

U
LT

 
 2

,2
91

,3
69

  
 2

,0
23

,1
38

  
 4

95
,2

73
  

 3
76

,2
84

  
 7

65
,7

75
  

 7
15

,5
78

  
 -

   
 

 -
   

 
 3

,5
52

,4
17

  
 3

,1
15

,0
00

 

 
U

n
al

lo
ca

te
d

 c
o

rp
o

ra
te

 
 

   
(e

xp
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 
 

 
 

 
 

 
 

 
 (

53
6,

55
0)

 
 (

45
2,

34
9)

 
O

th
er

 in
co

m
e 

 
 

 
 

 
 

 
 

 2
,7

90
,8

02
  

35
0,

32
3 

 
O

p
er

at
in

g
 p

ro
fi

t 
 

 
 

 
 

 
 

 
5,

80
6,

66
9 

 
 3

,0
12

,9
74

 
 

F
in

an
ce

 c
os

t 
 

 
 

 
 

 
 

 
 (

7,
42

7)
 

 (
5,

70
1)

 
O

th
er

 c
ha

rg
es

 
 

 
 

 
 

 
 

 
 (

30
4,

35
4)

 
 (

1,
28

5,
43

9)
 

S
ha

re
 in

 p
ro

fit
 o

f a
ss

oc
ia

te
s 

 
 

 
 

 
 

 
 

58
7,

83
6 

 
 5

71
,6

76
 

 
Ta

xa
tio

n 
 

 
 

 
 

 
 

 
 (

1,
49

0,
87

9)
 

(4
95

,4
55

)
 

 
 

 
 

 
 

 
 

 
 4

,5
91

,8
45

  
 1

,7
98

,0
55

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
M

ar
ch

 3
1,

 
M

ar
ch

 3
1,

 
M

ar
ch

 3
1,

  
M

ar
ch

 3
1,

 
M

ar
ch

 3
1,

 
M

ar
ch

 3
1,

 
M

ar
ch

 3
1,

 
M

ar
ch

 3
1,

 
M

ar
ch

 3
1,

 
M

ar
ch

 3
1,

 
 

20
17

 
20

16
 

20
17

 
20

16
 

20
17

 
20

16
 

20
17

 
20

16
 

20
17

 
20

16
 

 
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
,4

46
,1

67
  

 3
,0

35
,6

01
  

 1
,6

69
,7

99
  

 1
,1

07
,2

49
  

 9
2,

46
2 

 
 7

8,
93

1 
 

 (
33

,8
76

) 
 (

49
,0

69
) 

 5
,1

74
,5

52
  

 4
,1

72
,7

12
 

  
S

E
G

M
E

N
T

 R
E

S
U

LT
 

 9
11

,0
39

  
 7

36
,3

35
  

 2
32

,3
62

  
 1

79
,2

26
  

 2
56

,1
13

  
 2

52
,0

69
  

 -
   

 
 -

   
 

 1
,3

99
,5

14
  

 1
,1

67
,6

30
 

 
U

n
al

lo
ca

te
d

 c
o

rp
o

ra
te

 
 

   
(e

xp
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,

76
2)

 
 (

15
2,

53
2)

 
O

th
er

 in
co

m
e 

 
 

 
 

 
 

 
 

 2
37

,4
18

  
 1

23
,0

65
 

 
O

p
er

at
in

g
 p

ro
fi

t 
 

 
 

 
 

 
 

 
 1

,4
50

,1
70

  
 1

,1
38

,1
63

 
 

F
in

an
ce

 c
os

t 
 

 
 

 
 

 
 

 
 (

2,
64

8)
 

 (
2,

16
7)

 
O

th
er

 c
ha

rg
es

 
 

 
 

 
 

 
 

 
 (

83
,1

65
) 

 (
36

,8
17

)
 

S
ha

re
 in

 p
ro

fit
 o

f a
ss

oc
ia

te
s 

 
 

 
 

 
 

 
 

 2
03

,6
20

  
 1

99
,6

18
 

 
Ta

xa
tio

n 
 

 
 

 
 

 
 

 
 (

42
4,

95
8)

 
 (

17
7,

33
6)

 
 

 
 

 
 

 
 

 
 

 1
,1

43
,0

19
  

 1
,1

21
,4

61
 

 
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.



Thal Limited

28

15 GENERAL

15.1 Figures have been rounded off to the nearest thousands. 

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

 
16 DATE OF AUTHORISATION FOR ISSUE 

 These consolidated condensed interim financial statements were authorised for issue on April 24, 2017 by 
the Board of Directors of the Holding Company.    
    
    
    
   
 

     
    
    
    
   
 

Asif Rizvi
Chief Executive

Salman Burney
Director
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