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VISION & MISSION
STATEMENTS

OUR VISION 4

We shall build on our core competencies
and achieve excellence in performance to
become a leading producer of best quality
sugar. In doing so we aim to meet or accede
the expectations of all our stakeholders.

Our goal is not only to attain technological
advancements in the field of sugar but
also to inculcate the most efficient, ethical
and time tested business practices in our
management.

Furthermore, we shall strive to innovate the
ways for the improvement and increase in
per acre yield of sugarcane and introduce
improved varieties of sugarcane having
better vyield characters, high sucrose
contents, disease and drought resistant
and better ratooning crop in the region. We
shall introduce the mechanized sugarcane
cultivation mehtod to the growers and to
educate regarding latest developments of
agriculture technology and free consultancy
of professionals.

OUR MISSION

We aim to be a leading producer and
supplier of quality sugar by adopting
the most technological advancement.
We intend to play a pivotal role in the
economic development of Pakistan.
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DIRECTORS’
REVIEW

On behalf of the Board of Directors, we are pleased to present the performance review of your Company
together with the unaudited financial statements for the period that ended on March 31¢, 2024.

ECONOMIC & INDUSTRY OVERVIEW

During the half year under review, Pakistan's economy struggled with notable challenges characterized by
consistent inflation and uncertainty at both economic and political fronts leading to stagnant policy rate of
22% by the State Bank of Pakistan. Despite efforts such as curbing unnecessary imports and crack down
on smuggling, economic indicators depict mixed performance across various sectors during the review
period. While the pace of economic recovery remains gradual, there is a consistent effort to rebuild
business confidence. Persistent challenges such as sharply increasing cost of living, increased cost of
doing business, consistently higher KIBOR rates and ongoing energy cost escalation continue to present
obstacles to economic growth.

During the period under review, growers reported higher yields per acre compared to last year, however,
industry’s recoveries decreased due to adverse climate conditions and flooding in the region.

For the current crushing season 2023-24, the notified support price of sugarcane was Rs. 400/- per 40 kg
in Punjab & KPK and Rs. 425/- per 40 kg in the province of Sindh. Crushing commenced on 25th November
2023. Average sugarcane purchase cost remained higher than the support price.

PERFORMANCE OF THE COMPANY

The Company was able to crush 524,174.100 M. Tons sugarcane and produced 52,798.400 M. Tons of
white refined sugar at an average recovery of 10.068% during the Period ended 31 March 2024 as
compared to 31 March 2023, sugarcane crushing of 455,913.605 M. Tons and the production of 45,338.900
M. Tons white refined sugar at an average recovery of 9.956%

Net sales were recorded at Rs. 1,681.209 million during the period under review as compared to
Rs. 1,205.687 million during the corresponding period of last year.

The Company incurred pretax loss of Rs. 169.008 million during the current six months as compared to
pretax loss of Rs. 49.235 million in the corresponding period of last year. The main factor of this loss is the
high interest cost. Other important factors include high cane procurement price and subdued sugar prices.

FUTURE OUTLOOK

While the sugarcane support price has been increased substantially, sugar prices remained subdued due
to the availability of excess stock.

The Company's operating environment will likely remain challenging in light of the difficult macro-economic
conditions. Consequently, the Company continues to focus on plans that focus on bringing efficiency and
reduce costs.

Though the impact of higher sugarcane prices and higher interest rates may subdue the profitability while
sugar prices to determine the extent of profitability. It is expected that Company will improve further in its
operations and this is essentially due to better management and commitment by professional management
and its team. These ingredients will hopefully revive the Company on overall basis.

CORPORATE GOVERNANCE

Best Corporate Practices

Directors are committed to good corporate governance and comply with the requirements of the Listed
Companies (Code of Corporate Governance) Regulations, 2017 and the Rule Book of Pakistan Stock
Exchange. The composition of the Board of Directors (the Board”) is as follows:

o BABA FARID
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The total number of Directors are seven as per following:
+ Male: Five

+ Female: Two

Category Names

Independent Directors Mr. Farid-ud-Din Ahmad

Mr. Malik Manzoor Hussain Humayoon
Executive Directors Mr. Adnan Ahmed Khan (CEO)

Mr. Muhammad Shamim Khan
Non-Executive Directors Mrs. Qaiser Shamim Khan

Mr. Nauman Ahmed Khan

Mrs. Sarah Hajra Khan

ADEQUACY OF INTERNAL CONTROLS

The Directors are aware of their responsibility with respect to internal financial controls. Through
discussions with management and Auditors (both internal and external), they confirm that adequate
controls have been implemented by the Company.

ACKNOWLEDGEMENT

The Directors wish to acknowledge the devotion of the employees and are appreciative of their dedication
and commitment. They also extend heartfelt appreciation to the Company's suppliers, customers, and
bankers for their continued confidence and support.

For and on behalf of the Board
Baba Farid Sugar Mills Limited

orrorrem D2 A=

Mr. Muhammad Shamim Khan Adnan Ahmed Khan
Director Chief Executive Officer

Lahore: 24th May 2024
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INDEPENDENT AUDITORS’ REVIEW REPORT

TO THE MEMBERS OF THE BABA FARID SUGAR MILLS LIMITED
REPORT ON REVIEW OF CONDENSED INTERIM FINANCIAL STATEMENTS

INTRODUCTION

We have reviewed the accompanying condensed interim statement of financial position of BABA FARID
SUGARMILLS LIMITED (the “Company”) as at March 31,2024 and the related condensed interim statement
of profit or loss, condensed interim statement of comprehensive income, condensed interim statement of
changes in equity and condensed interim statement of cash flows, and notes to the condensed interim
financial statements for the six-month period then ended (here-in-after referred to as the “interim financial
statements”). Management is responsible for the preparation and presentation of these interim financial
statements in accordance with accounting and reporting standards as applicable in Pakistan for interim
financial reporting. Our responsibility is to express a conclusion on these condensed interim financial
statements based on our review.

SCOPE OF REVIEW

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

CONCLUSION

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

OTHER MATTER

The figures for the quarters ended March 31,2024 and March 31, 2023 in the condensed interim statement
of profit or loss and condensed interim statement of comprehensive income have not been reviewed and
we do not express a conclusion on them as we are required to review only the cumulative figures for the
half year ended March 31, 2024.

The engagement partner on the review resulting in this independent auditor’s review report is Sajjad
Hussain Gill.

ﬁ,l.\, Etmakanr .

BDO EBRAHIM & CO.
CHARTERED ACCOUNTANTS
Lahore: May 30, 2024

UDIN: RR202410087XZg0J81qgn
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CONDENSED INTERIM STATEMENT

OF FINANCIAL POSITION

AS AT 31 MARCH 2024 (UN-AUDITED)

Note
ASSETS
NON CURRENT ASSETS
Property, plant and equipment
Operating fixed assets 8
Right of use assets 9
Capital work in progress 10
Long term deposits
CURRENT ASSETS
Stores, spares and loose tools 1
Stock in trade 12
Short term investment 13
Trade debts
Loans and advances 14
Short term deposits and prepayments
Other receivables
Tax refund due from the Government
Cash and bank balances 15

TOTAL ASSETS

i

CHIEF EXECUTIVE OFFICER

{g G p FZ J(} S
—
DIRECTOR

BABA FARID

(Un-Audited) (Audited)

31 March 30 September

2024 2023

.......... (Rupees) ..........
3,463,266,351  3,492,165,517
12,643,949 20,090,211
7,639,239 1,656,275
3,483,549,539  3,513,912,003
197,600 525,400
3,483,747,139  3,514,437,403
236,794,521 189,945,202
5,732,156,879 726,722,121
306,400 -
1,236,784 -
248,543,544 317,295,182
1,908,112 2,597,585
3,455,543 8,327,829
40,166,247 41,665,004
219,501,213 116,810,909
6,484,069,243  1,403,363,832
9,967,816,382  4,917,801,235

CHIEF FINANCIAL OFFICER

SUGAR MILLS LIMITED




EQUITY AND LIABILITIES
SHARE CAPITAL AND RESERVES
Authorized share capital

Issued, subscribed and paid up share capital
Reserves

Revenue reserves - accumulated losses
Directors’ loans

Surplus on revaluation of fixed assets

NON CURRENT LIABILITIES
Long term loan

Long term diminishing musharaka
Lease liabilities

Deferred liabilities

CURRENT LIABILITIES

Trade and other payables

Contract liabilities

Unclaimed dividend

Due to Pattoki Sugar Mills Limited
Short term borrowing

Mark-up accrued

Taxation -net

Current portion of long term liabilities

TOTAL EQUITY AND LIABILITIES

CONTINGENCIES AND COMMITMENTS

(Un-Audited) (Audited)
31 March 30 September
Note 2024 2023
.......... (Rupees) ...cuunn
16.1 700,000,000 700,000,000
16.2 94,500,000 94,500,000

(2,728,747,253)
17 3,002,700,000
2,310,842,439

(2,565,441,359)
3,002,700,000
2,330,038,563

2,679,295,186

2,861,797,204

18 164,975,800 194,971,400
19 240,000,000 270,000,000
20 5,765,469 7,213,053
368,800,004 371,932,435
779,541,273 844,116,888

21 210,533,687 213,111,524
22 459,190,443 408,485,470
255,930 255,930

23 13,550,484 15,552,242
24 | 5,178,770,197 100,000,000
516,485,992 305,335,771
3,685,279 4,723,343
126,507,911 164,422,863
6,508,979,923  1,211,887,143
9,967,816,382  4,917,801,235

25

The annexed notes from 1 to 40 form an integral part of these condensed interim financial statements.

//’/ Y
o

CHIEF EXECUTIVE OFFICER

AN

CHIEF FINANCIAL OFFICER
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CONDENSED INTERIM STATEMENT
OF PROFIT OR LOSS

FOR THE HALF YEAR ENDED 31 MARCH 2024 (UN-AUDITED)

Half year ended 31 March Quarter ended 31 March
Note 2024 2023 2024 2023
.......................... (RUPEES) vurenrnnrnrenrencenenrenns
Sales - net 26 1,681,208,826  1,205,686,914 443,079,206 517,388,373
Cost of sales 27 (1,504,554,469) (1,095,977,602)  (535,271,860) (341,445,467)
Gross profit / (loss) 176,654,357 109,709,312 (92,192,654) 175,942,906
Selling and distribution expenses (18,656,681) (28,959,698) (11,529,035) (22,889,246)
General and administrative expenses (83,386,075) (68,154,594) (18,805,452) (37,382,456)
Other operating expenses (857,975) (948,710) (857,975) (948,710)
Other operating income 28 62,115,770 95,901,175 30,863,808 38,438,752
(40,784,961) (2,161,827) (328,654) (22,781,660)
Operating profit / (loss) 135,869,396 107,547,485 (92,521,308) 153,161,246
Financial charges (304,877,732)  (156,782,738)  (250,361,283) (125,746,651)
(Loss) / profit before taxation (169,008,336) (49,235,253)  (342,882,591) 27,414,595
Taxation 29 (18,493,682) 3,900,313 2,249,482 (2,390,790)
(Loss) / profit after taxation (182,502,018) (45,334,940)  (340,633,109) 25,023,805
(Loss) / earning per share - basic and
diluted (Rupees) 30 (19.31) (4.80) (36.05) 2.65

The annexed notes from 1 to 40 form an integral part of these condensed interim financial statements.

//7 B rrzrr— J(_f.,//, \\L ]

e
CHIEF EXECUTIVE OFFICER DIRECTOR CHIEF FINANCIAL OFFICER
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CONDENSED INTERIM STATEMENT OF
COMPREHENSIVE INCOME

FOR THE HALF YEAR ENDED 31 MARCH 2024 (UN-AUDITED)

Half year ended 31 March Quarter ended 31 March
2024 2023 2024 2023
.......................... (RUDPEES) vurenrnnennsnrnnennenrenns
(Loss) / profit for the period (182,502,018) (45,334,940) (340,633,109) 25,023,805
Other comprehensive income for the period - - - -
Total comprehensive (loss) / income for
the period (182,502,018) (45,334,940) (340,633,109) 25,023,805

The annexed notes from 1 to 40 form an integral part of these condensed interim financial statements.

/ V Haerrrrr— kborn \‘\\//
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CHIEF EXECUTIVE OFFICER DIRECTOR CHIEF FINANCIAL OFFICER
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CONDENSED INTERIM STATEMENT OF
CHANGES IN EQUITY

FOR THE HALF YEAR ENDED 31 MARCH 2024 (UN-AUDITED)

Balance as at October 01, 2022

Transfer from surplus on revaluation of property,
plant and equipment - net of deferred tax

Total comprehensive loss for the period

Balance as at March 31, 2023

Balance as at October 01, 2023

Transfer from surplus on revaluation of property,
plant and equipment - net of deferred tax

Total comprehensive loss for the period

Balance as at March 31, 2024

Issued, Accumulated

. Surplus on . s
subscribed . Directors loss

. revaluation of Total
and paid-up ! loans (Revenue

. fixed assets
share capital reserves)
Rupees

The annexed notes from 1 to 40 form an integral part of these condensed interim financial statements.

A=

CHIEF EXECUTIVE OFFICER

94,500,000 2,371,408,110 3,002,700,000 (2,696,855,317) 2,771,752,793
(20,010,859) 20,010,859 -
- (45,334,940) (45,334,940)
94,500,000 2,351,397,261 3,002,700,000 (2,722,179,398) 2,726,417,853
94,500,000 2,330,0385663 3,002,700,000 (2,5665,441,369) 2,861,797,204
(19,196,124) 19,196,124 -
- (182,502,018)  (182,502,018)
94,500,000 2310842439 3,002,700,000 (2,728,747,263) 2,679,295,186
5 -
Harrrrr— kebo AN
‘—’_”-’_v /
DIRECTOR CHIEF FINANCIAL OFFICER

@ BABA FARID

SUGAR MILLS LIMITED




CONDENSED INTERIM STATEMENT

OF CASH FLOWS

FOR THE HALF YEAR ENDED 31 MARCH 2024 (UN-AUDITED)

CASH FLOWS FROM OPERATING ACTIVITIES

Loss before taxation

Adjustments for items not involving movement of funds:
Depreciation
Gain on sales of stores
Provision for gratuity
Liabilities written back
Gain on sale of property, plant and equipment
Financial charges

Net cash flow before working capital changes

(Increase) / decrease in current assets
Stores and spares

Stock in trade

Trade debts

Loans and advances

Short term prepayments

Other receivable

Increase in current liabilities
Trade and other payables

Cash used in operations

Income taxes paid

Employees retirement benefits paid
Financial charges paid

Net cash used in operating activities

CASH FLOWS FROM INVESTING ACTIVITIES
Additions to operating fixed assets

Additions to capital work in progress

Sale proceed of disposal of property, plant and equipment
Addition of short term investment

Additions in long term deposits

Net cash used in investing activities

CASH FLOWS FROM FINANCING ACTIVITIES

Due to Pattoki Sugar Mills Limited - net

Long term loan paid

Loan obtained under diminishing musharaka

Lease liability paid

Short term borrowings-net

Net cash generated from financing activities

Net increase / (decrease) in cash and cash equivalents
Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period

Half year ended 31 March

2024 2023

.......... (Rupees) ..........
(169,008,336) (49,235,253)
55,730,266 55,925,287
(1,353,278) -
5,112,807 2,989,112
= (3,607,770)
- (8,344,5631)
304,877,732 156,782,738
195,359,191 154,509,583
(45,496,041) (6,949,368)
(5,005,434,758) (2,840,516,298)
(1,236,784) 8,258,625
68,751,638 (29,767,116)
3,723 91,323
4,872,286 6,118,917

(4,978,5639,936)

(2,862,763,917)

48,127,136 280,443,294
(4,735,053,609) (2,427,811,040)
(22,374,882) (30,208,779)
(402,102) (1,115,072)
(92,886,864) (71,132,244)
(4,850,717,457) (2,5630,267,135)
(19,384,838) (22,722,421)
(5,982,964) (3,853,418)

- 14,091,667

(306,400) -

s 901,700

(25,674,202) (11,682,472)
(5603,001) (292,001)
(96,662,268) (81,664,466)

= 300,000,000

(2,522,965) (2,710,298)
5,078,770,197 2,203,945,797
4,979,081,963 2,419,279,032
102,690,304 (122,670,575)
116,810,909 225,631,346
219,601,213 102,960,771

The annexed notes from 1 to 40 form an integral part of these condensed interim financial statements.

i
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SELECTED NOTES TO THE CONDENSED
INTERIM FINANCIAL INFORMATION

FOR THE HALF YEAR ENDED 31 MARCH 2024 (UN-AUDITED)

1.

3.1

LEGAL STATUS AND NATURE OF BUSINESS

Baba Farid Sugar Mills Limited (“the Company”) was incorporated in 1978 under the Companies
Act 1913 (now Companies Act, 2017) as a Public Limited Company and its shares are quoted
at Pakistan Stock Exchange. It is principally engaged in the manufacturing and sale of sugar
including its by-products i.e. molasses and V.Filter cake.

GEOGRAPHICAL LOCATION AND ADDRESSES OF BUSINESS UNITS

The registered office of the Company is situated at 2-D/1, Gulberg Ill, Lahore. The manufacturing
facility of the Company is located at 5 KM Faisalabad Road, district Okara, Punjab.

BASIS OF PREPARATION
Statement of compliance

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

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

- Islamic Financial Accounting Standards (IFAS) issued by the Institute of Chartered
Accountants of Pakistan as notified under the Companies Act, 2017; and

- Provisions of and directives issued under the Companies Act, 2017.
Where provisions of and directives issued under the Companies Act, 2017 differ with the

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

3.1.1These condensed interim financial statements are unaudited but subject to the limited

scope review by the auditors and is being submitted to the shareholders as required
under section 237 of the Companies Act, 2017 and the listing regulations of the Pakistan
Stock Exchange.

3.1.2These condensed interim financial statements do not include all the information and

disclosures required for full annual financial statements and should be read in conjunction
with the annual financial statements of the Company as at and for the year ended
September 30, 2023 which have been prepared in accordance with approved accounting
and reporting standards as applicable in Pakistan. However, selected explanatory notes
are included to explain events and transactions that are significant to an understanding of
the changes in the Company’s financial position and performance since the last annual
financial statements.

BABA FARID

SUGAR MILLS LIMITED




3.1.3In order to comply with the requirements of International Accounting Standard 34 - ‘Interim

3.2

3.3

4.1

4.2

Financial Reporting’, corresponding figures in the condensed interim statement of financial
position comprise of balances as per the audited annual financial statements of the Company
for year ended September 30, 2023 and the corresponding figures in the condensed interim
statement of profit or loss and the condensed interim comprehensive income, condensed
interim statement of cash flows and condensed interim statement of changes in equity
comprise of balances of comparable period as per the condensed interim financial statements
of the Company for the half year ended March 31, 2023.

Basis of measurement
These condensed interim financial statements have been prepared under the historical cost
convention, except for the recognition of certain staff retirement benefits at present value and

certain operating fixed assets at revalued amounts.

These condensed interim financial statements have been prepared following accrual basis of
accounting except for cash flow statement.

Functional and presentation currency

These condensed interim financial statements are presented in Pak Rupee, which is the
functional and presentation currency for the Company.

SIGNIFICANT ACCOUNTING POLICIES AND CHANGES THERE IN
The accounting policies adopted and methods of computation followed in the preparation of
these condensed interim financial statements are same as those for the preceding annual

financial statements for the year ended September 30, 2023.

Changes in accounting standards, interpretations and amendments to published accounting
and reporting standards

The following amendments to existing standards have been published that are applicable to
the Company'’s financial statements.

4.2.1Amendments to published accounting and reporting standards which became effective

during the period:

The Company adopted the narrow-scope amendments to the International Accounting
Standard (IAS) 1, Presentation of Financial Statements which have been effective for annual
reporting periods beginning on or after 1 January 2023. Although the amendments did not
result in any changes to accounting policy themselves, they will impact the accounting policy
information disclosed in the annual financial statements.

The amendments aim to make accounting policy disclosures more informative by replacing the
requirement to disclose ‘significant accounting policies’ with ‘material accounting policy
information’. The amendments also provide guidance under what circumstance, the accounting
policy information is likely to be considered material and therefore requiring disclosure.

These amendments had no effect on the interim condensed financial statements of the
Company as they relate to disclosures of accounting policies in the annual financial statements
rather than interim financial statements. The amendments are expected to be applicable for
the accounting policy disclosures in the annual financial statements of the Company.
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4.2.2Amendments to published accounting and reporting standards that are not yet

effective:

There are certain standards, amendments to the accounting standards and interpretations
that are mandatory for the Company’s accounting periods beginning on or after October
1, 2023 but are considered not to be relevant or to have any significant effect on the
Company's operations and are, therefore, not detailed in these condensed interim
financial statements.

SEASONALITY OF OPERATIONS

Due to seasonal nature of sugar business, operating results of the Company are expected to
fluctuate in the second half of the year. The sugarcane crushing season normally starts from
November and lasts till March each year.

TAXATION

The provisions for taxation for the half year and quarter ended March 31, 2024, have been
made using the estimated effective tax rate applicable to expected total annual earnings. The
applicable income tax rate for the Tax Year 2024 is 29%. Income tax expense is recognized in
each interim period based on best estimate of the weighted average annual income tax rate
expected for the full financial year. Amounts accrued for income tax expense in one interim
period may have to be adjusted in a subsequent interim period of that financial year if the
estimate of the annual income tax rate changes.

ESTIMATES

The preparation of these condensed interim financial statements in conformity with the
approved accounting standards requires the use of certain critical accounting estimates. It
also requires the management to exercise its judgment in the process of applying the
Company's accounting policies. Estimates and judgments are continually evaluated and are
based on historical experience and other factors, including expectations of future events that
are believed to be reasonable under the circumstances.

During preparation of these condensed interim financial statements, the significant
judgments made by the management in applying the Company’s accounting policies and the
key sources of estimation and uncertainty were the same as those that applied in the
preceding audited annual published financial statements of the Company for the year ended
September 30, 2023.
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Note
8. OPERATING FIXED ASSETS
Fixed assets 8.1
8.1 Opening net book value (NBV)
Additions (at cost) during the period / year 8.1.1
Disposals (at NBV) during the period / year 8.1.2

Depreciation charged during the period / year

Closing net book value (NBV)
8.1.1 Details of additions (at cost) during the period / year are as follows:

Building on freehold land

Plant and machinery

Electrical installation

Tools and equipment

Vehicles

Furniture & fixtures

Office equipment

Computer and allied equipments

8.1.2Details of disposals (at NBV) during the period / year are as follows:

Plant and machinery
Vehicles

(Un-Audited) (Audited)

31 March 30 September
2024 2023

.......... (Rupees) ..........
3,463,266,351 3,492,165,617
3,492,165,5617 3,560,648,365
24,976,337 58,077,999
3,517,141,854 3,608,726,364
- (5,747,136)
(53,875,503) (110,813,711)
(53,875,503) (116,560,847)
3,463,266,351 3,492,165,5617
1,972,406 15,575,219
12,540,000 13,832,101
2,703,967 10,332,730
540,900 13,237,117
5,856,684 2,791,082
678,120 610,827
74,000 165,877
610,360 1,543,046
24,976,337 58,077,999
- 5,727,917
- 19,219
- 5,747,136

8.1.3Fair value measurement (revalued property, plant and equipment)

The Company’s freehold land, buildings on freehold land, plant and machinery were revalued
by M/s. Harvester Services (Private) Limited, an independent valuer not connected with the
Company and approved by Pakistan Banks' Association (PBA) as at September 30, 2022. The
basis of revaluation for items of these fixed assets were as follows:

8.1.4Fair value measurement (revalued freehold land)

Fair market value of freehold land was assessed through inquiries to real estate agents and
property dealers in near vicinity of freehold land. Different valuation methods and exercises
were adopted according to experience, location and other usage of freehold land. Valuer had
also considered all relevant factors as well. This valuation is considered to be level 2 in fair value
hierarchy due to significant observable inputs used in the valuation.
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8.1.5Fair value measurement (revalued building on freehold land)

Construction specifications were noted for each building and structure and new construction
rates are applied according to construction specifications for current replacement values. After
determining current replacement values, depreciation was calculated to determine the current
assessed market value. This valuation is considered to be level 2 in fair value hierarchy due to
significant observable inputs used in the valuation.

8.1.6Fair value measurement (revalued plant and machinery)

Suppliers and different sugar plant consultants in Pakistan and abroad were contacted to
collect information regarding current prices of comparable sugar plant to determine current
replacement value. Fair depreciation factor for each item is applied according to their physical
condition, usage and maintenance. This valuation is considered to be level 2 in fair value
hierarchy due to significant observable inputs used in the valuation.

(Un-Audited) (Audited)
Note 31 March 30 September
2024 2023
9. RIGHTOFUSEASSETS . (Rupees) ..cueuunns
Vehicles 9.1 4,969,541 11,235,125
Agricultural land 9.2 7,674,408 8,855,086

12,643,949 20,090,211

9.1 Vehicles
Opening net book value (NBV) 11,235,125 14,848,919
Additions during the period / year at cost = 37,590
Transfer to operating fixed asset during the
period / year at NBV 9.1.1 (5,591,499) (968,451)
Depreciation charge for the period / year (674,085) (2,682,933)

9.1.2 4,969,641 11,235,126

9.1.1Transferred vehicles includes two vehicles for which the title is not transferred to the company yet.
9.1.2 This represents vehicles obtained on finance lease from the Bank Al Habib Limited.
9.2 Agricultural land

Opening net book value (NBV) 8,855,086 9,445,425
Additions during the period / year at cost =
Transfer to operating fixed asset during the

period / year at NBV - -
Depreciation charge for the period / year (1,180,678) (590,339)

7,674,408 8,865,086
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10.

10.1

Note
CAPITAL WORK IN PROGRESS
Building 10.1
Plant and machinery 10.2
Building

Movement of carrying amount is as follows:
Opening balance

Additions (at cost)

Transferred to operating fixed assets

Closing balance

(Un-Audited) (Audited)

31 March 30 September
2024 2023

.......... (Rupees) ..........
7,639,239 1,656,275
7,639,239 1,656,275
1,656,275 4,318,237
7,702,410 5,509,693
(1,719,446) (8,171,655)
7,639,239 1,656,275

10.1.1 Building consists of construction of compressor room and sugar godown store in the mills, which
have been completed during the period and accordingly these have been transferred to operating

fixed assets.

10.2 Plant and machinery

11.

11.2

Movement of carrying amount is as follows:
Opening balance

Additions (at cost)

Transferred during the period / year

Closing balance

STORES, SPARES AND LOOSE TOOLS

Stores 11.1
Spares

Less: Provision for obsolete stores and spares 11.2
Loose tools

= 94,329,916

= 133,133,849

- (227,463,764)
181,235,343 132,222,661
69,026,065 72,144,062
250,261,408 204,366,723
(16,041,549) (16,041,549)
2,574,662 1,620,028
236,794,521 189,945,202

Stores and spares also include items which may result in capital expenditure but are not
distinguishable at the time of purchase. However, the stores and spares consumption resulting in

capital expenditure are capitalized in cost of respective assets.
Movement of provision for obsolete stores and spares

Opening balance
Provision during the period / year

16,041,549

16,041,549

16,041,549

16,041,549
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12. STOCK IN TRADE

Work-in process:
Sugar
Molasses

Finished goods:
Sugar
Molasses

(Un-Audited) (Audited)

31 March 30 September
2024 2023
.......... (Rupees) ..........

10,344,994 9,404,221
1,410,808 2,935,690
11,755,802 12,339,911
5,359,887,497 714,322,740
360,513,580 59,470
5,720,401,077 714,382,210
5,732,156,879 726,722,121

12.1 Stock-in-trade up to a maximum amount of Rs. 4,978 million (2023: Nil ) are under hypothecation/
pledge of commercial banks as security for short term borrowings. The molasses are valued on

net realizable value as a by product.
13. SHORT TERM INVESTMENT
At fair value through profit or loss - Mutual funds
Al Habib Asset Management Limited
Al Habib Money Market Fund
13.1 Al Habib Money Market Fund
Opening
Acquired during the year
Bonus /dividend
Less: Redemption

Closing

13.2 Movement of Al Habib Money Market Fund is as follow;
Opening units
Units acquired during the year

Less: Redemption
Bonus / dividend units (net of tax)

Applicable price/ closing price

Fair value adjustment

Closing fair value
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306,400

600,000,000
5,762,300
(605,445,900)

306,400

6,000,000
(6,054,459)
57,623

3,064
100

306,400

306,400
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(Un-Audited) (Audited)
Note 31 March 30 September
2024 2023
14. LOANS AND ADVANCES . (Rupees) ..........
Advances - (Unsecured - considered good)
To employees 141 3,640,054 2,902,815
Advance against supplies and services (Unsecured)
Considered good
Advances to cane growers 14.2 200,262,898 295,092,221
Advances for store purchases 14.3 44,740,592 19,300,146
245,003,490 314,392,367
248,643,544 317,295,182

14.1 This represents advance given to employees against salary and expenses. These advances are
provided for general purposes in accordance with the terms of their employment, which is not
past due. These advances are unsecured, interest free and receivable on demand.

14.2 This include advances to various sugar cane growers in the form of fertilizers, seeds and
pesticides. These advances are unsecured, interest free and will be adjusted in sugar cane
payment.

14.3 This includes advances to vendors and service providers and are settled as and when the items
are received and services are rendered.

14.4 Financial asset under this caption is advance to employees which are trivial for the decision
making of users of the financial statements hence no impact on measurement has been
considered.

15. CASH AND BANK BALANCES

Cash in hand 1,652,519 297,964

Cash at banks
Deposit accounts 15.1 40,334,614 29,632,783
Current accounts 15.1 177,614,080 86,880,162
219,501,213 116,810,909

15.1 Cash with bank in current accounts do not carry any interest or mark-up except for Bank Al
Habib Limited which has T-Call facility arrangement and carries a mark up ranging from 20.50%
t0 20.70% (2023: 14.00% to 20.50%) per annum.
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(Un-Audited) (Audited)

Note 31 March 30 September
2024 2023
16. SHARE CAPITAL e (Rupees) .ccuvuunns
16.1 Authorized share capital
70,000,000 (September 30, 2023: 70,000,000)
ordinary shares of Rs. 10/- each 700,000,000 700,000,000
16.2 Issued, subscribed and paid up share capital
6,400,000 (September 30, 2023: 6,400,000)
ordinary shares of Rs. 10/- each (fully paid in cash) 64,000,000 64,000,000
3,050,000 (September 30, 2023: 3,050,000)
fully paid bonus shares of Rs. 10/- each 30,500,000 30,500,000

94,600,000 94,600,000

16.3 There is no shareholder agreement for voting rights, board selection, rights of first refusal and
block voting.

17. DIRECTORS’' LOANS
Unsecured - (other than banking companies)

Directors 2,635,700,000  2,635,700,000
Chief Executive 367,000,000 367,000,000

3,002,700,000  3,002,700,000

17.

=y

This represents unsecured interest free long term loans from directors of the Company to meet
the working capital and long term requirements. These are payable on discretion of the
Company and will be paid as and when convenient to the Company. This has been disclosed/
classified in accordance with TR -32 “Directors’ Loan"” clause 3.3 “Contractual Directors’ loan”
that is interest free and repayable at the discretion of the Company, issued by the Institute of
Chartered Accountants of Pakistan. The Director’s loan is subordinated to financial institutions
against banking facilities to the extent mentioned in respective financing agreements.

18. LONG TERM LOAN

Secured:
Banking Company
Bank Al Habib Limited 18.1 229,531,550 259,627,150
Allied Bank Limited 18.2 - 66,666,668
229,531,550 326,193,818
Current portion shown under current liabilities (64,555,750) (131,222,418)
164,975,800 194,971,400
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18.1

This is a term loan obtained from Bank Al Habib Limited with approved limit of Rs. 300 million
(2023: Rs. 300 million) and carries mark-up at the rate of 3 months average KIBOR plus 1% per
annum. This facility is secured against the personal guarantees of directors, corporate
guarantees of M/s Al- Moiz Industries Limited (Associated Company), subordination of
directors loans and pari passu charge over present and future fixed asset of the Company
(land, building, plant & machinery) with 25% margin amounting to Rs. 667 million.

18.2 This is revolving agri facility with approved limit of Rs. 200 million (2023: Rs. 200 million) and

19.

19.

iy

20.

20.1

carries the markup at the rate of three month average KIBOR plus 1% per annum. This facility is
secured against the personal guarantees of directors, corporate guarantees of M/s Al-Moiz
Industries Limited (Associated Company), subordination of directors loans and pari passu
charge over present and future fixed asset of the Company (land, building, plant & machinery)
with 256% margin amounting to Rs. 267 million.

(Un-Audited) (Audited)
Note 31 March 30 September
2024 2023
LONG TERM DIMINISHING MUSHARAKA ... (Rupees) ..........
Secured
Banking Companies
National Bank of Pakistan (Islamic mode) 19.1 300,000,000 300,000,000
Current portion shown under current liabilities (60,000,000) (30,000,000)
240,000,000 270,000,000

This is a term loan obtained from National Bank of Pakistan- Aitemaad with approved limit of
Rs. 300 million (2023: 300 million) and carries mark-up at the rate of 6 months KIBOR plus
1.60% per annum. This facility is secured against the personal guarantees of directors and first
pari passu charge of Rs. 400 million on present and future fixed asset of the Company with 25%
margin to be registered with SECP including constructive equitable mortgage of land and

hypothecation of plant and machinery of Company.
LEASE LIABILITIES

Secured
Against right of use assets

Lease liabilities 7,717,630 10,413,498
Less: Current portion shown under current liabilities (1,952,161) (3,200,445)
5,765,469 7,213,053

Movement of lease liabilities is as follows:
Opening balance as at October 01, 10,413,498 11,698,208
Add: Recognized during the period / year = 9,445,425
Add: Interest expense during the period / year 840,647 1,708,665
Less: Payment made during the period / year (3,536,515) (12,438,800)
Closing balance 7,717,630 10,413,498
Less: Current portion shown under current liabilities (1,952,161) (3,200,445)
5,765,469 7,213,053
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20.2 Maturity analysis-contractual undiscounted cash flow
Less than one year
One to five year
More than five year

Less: Future finance cost

Total undiscounted lease liability

Note

(Un-Audited) (Audited)

31 March 30 September
2024 2023
.......... (Rupees) ...cuu.n
3,503,670 3,935,917
7,013,310 7,878,540
10,516,980 11,814,457
(2,799,350) (1,400,959)
7,717,630 10,413,498

20.3 When measuring lease liabilities, the Company discounted lease payments using its
incremental borrowing rate which 23.52% to 24.14% per annum (2023: 17.02% to 23.52% per

annum).

20.4 The lease facility has been obtained from Bank Al Habib Limited. The assets is owned by the
Bank. The above liabilities were obligations under leases with bank for lease of vehicles.

21. TRADE AND OTHER PAYABLES

Trade creditors

Accrued liabilities

Workers' Profit Participation Fund
Workers' Welfare Fund

Taxes and duties payable

Sales tax payable

Other liabilities

2141

21.2
21.4

167,938,681 114,171,800
19,316,462 21,104,358
1,013 8,308,468
1,991,090 1,991,090
1,583,199 2,040,782
19,673,816 64,732,244
30,5636 762,782
210,533,687 213,111,624

21.1 As at reporting date, there is no payable balance to related parties. The maximum amount due
to Thal Industries Corporation Limited and Al Moiz Industries Limited at the end of any month
during the period was Rs. 1.726 million (2023: Rs. 2.008 million) and Rs. 34.129 million (2023:

Rs. 34.330 million) respectively.
21.2 Workers’ Profit Participation Fund
Balance at October 01,

Interest at prescribed rate
Less: Amount paid to fund

Current period/ year's allocation at 5%

21.3

8,308,468 2,723,310
834,655 607,434
(9,142,110) -
1,013 3,330,744

S 4,977,724

1,013 8,308,468

21.3 Interest on Workers' profit (participation) fund has been provided at the rate of 24.11% (2023:

22.31%).
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21.4 Workers’ Welfare Fund
Balance at October 01,

Interest at prescribed rate
Less: Amount paid to fund

Current period/ year’s allocation at 2%

22. CONTRACT LIABILITIES
Opening balance
Advance received
Income recognized
Closing balance

23. DUE TO PATTOKI SUGAR MILLS LIMITED

Unsecured:
Pattoki Sugar Mills Limited (PSML)

23.

=y

Movement of amount due to
Pattoki Sugar Mills Limited (PSML) is as follow:

Opening balance

Add: adjustment during the period / year

Less: Expenses paid / adjusted on behalf of PSML
(for legal cases)

Less: Sales tax paid to Government and adjusted
against PSML

Closing balance

Note

23.1

(Un-Audited) (Audited)

31 March 30 September
2024 2023
.......... (RUPEES) wrrrerens

1,991,090 3,678,937

= (3,578,937)

1,991,090 -

= 1,991,090

1,991,090 1,991,090
408,485,470 73,494,312
2,061,544,303 4,983,937,109
(2,010,839,330)  (4,648,945,951)

459,190,443 408,485,470

13,650,484 15,652,242

15,652,242 16,656,242

(2,001,758) (1,104,000)

13,650,484 15,652,242

23.2 This represents balance payable to M/s Pattoki Sugar Mills Limited (PSML) - the ex holding
company as settlement balance. During the period the Company has paid expenses in respect

of old cases and wrongly claimed input as agreed with PSML.

24. SHORT TERM BORROWING

Secured:
Banking companies:
Cash finance
Short term financing (Agri)

241
24.2

4,978,770,197
200,000,000

100,000,000

5,178,770,197

100,000,000
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24.1 The Company has obtained the cash finance facilities from various banks that carry mark up at
the rates ranging from 1 month to 9 month KIBOR plus 0.75% to 1.20% (2023: 1 month to 6
month KIBOR plus 0.75% to 1%) on the utilized limit. These facilities are secured against the
pledge of white refined sugar at the margin ranging from 5% to 28%, personal guarantees of
directors, corporate guarantee of M/s Al- Moiz Industries Limited (Associated company) and
subordination of loan from directors.

24.2 This represents the financing facility for procurement and supply of agricultural inputs to growers
of the Company aggregated to Rs. 200 million (2023: Rs. 200 million). This facility carries the
markup at the rate of relevant KIBOR plus 1% p.a. This facility is secured against white refined
sugar bags at 23% margin, personal guarantees of directors and first registered hypothecation
charge over all present and future current assets of the company for Rs. 67 million.

25. CONTINGENCIES AND COMMITMENTS

25.1 Contingent liabilities

There is no significant change in contingencies from the preceding annual financial statements
of the Company for the year ended September 30, 2023.

25.2 Commitments

a) The Company is committed as at the balance sheet date in respect of capital expenditure of
Rs. 130 million (2023: Rs. 150 million).

b)  The amount of future lease rentals on vehicle contract and the period in which payments will
become due are as follows:

(Un-Audited) (Audited)
Note 31 March 30 September
2024 2023
.......... (RUPEES) wurrrerens
Less than one year 20.2 3,503,670 3,935,917
Between one and five years 20.2 7,013,310 7,878,540

More than five years - R

10,616,980 11,814,457

Half year ended 31 March Quarter ended 31 March
2024 2023 2024 2023
26. SALES s (RUDPEES) trnrrrnnrnnnanseeseeannns
Sales
Manufacturing - local
Sugar 1,615,212,260 700,037,031 221,250,433 68,108,742
Export sales (Note 26.1) - 232,740,000 - 232,740,000

1,615,212,260 932,777,031 221,250,433 300,848,742
By products sales

Molasses (Note 26.2) 311,182,400 342,913,565 251,940,414 213,091,625
Baggasse 5,808,470 35,928,375 5,808,470 17,964,842

V.F. Cakes 28,462,655 14,699,735 20,357,782 10,861,305
1,960,615,785 1,326,318,706 499,357,099 542,766,514

Less: Sales tax (279,406,959)  (120,631,792) (56,277,893) (25,378,141)

1,681,208,826  1,205,686,914 443,079,206 517,388,373
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26.1 This represents export sales under the quota for export of sugar as per order of Cane
Commissioner Punjab dated January 30, 2023 as approved by Economic Coordination
Committee (ECC) of the Cabinet, in case No. ECC-12/02/2023 dated January 11, 2023. The
Company has made sale to Golden Agri International Pte Limited, a Singapore based company.
The total export of 1,724 MT has been made as per allocated quota to the Company.

26.2 Molasses:

Sales under:
Normal taxable supplies
DTRE (Duty & Tax Remission for Exporters)

Half year ended 31 March

Quarter ended 31 March

2024 2023 2024 2023
.......................... (RUPEES) wrreneurenranrnncnnenranss
177,000,000 72,913,565 117,808,014 72,913,565
134,132,400 270,000,000 134,132,400 140,178,060
311,132,400 342,913,565 251,940,414 213,091,625

26.3 Due to sale under Duty & Tax remission for exporters the Company has not charged sales tax
on molasses for those customers which fall under DTRE.

27. COST OF SALES

Raw materials and expenses thereon
Other overheads:

Stores, spares and consumables
Packing material consumed
Chemical consumed

Salaries, wages and other benefits
Fuel and power

Repair and maintenance
Depreciation

Vehicle running expenses

Fee and subscription

Insurance

Other factory overheads

Opening work in process
Closing work in process

Cost of goods manufactured

Opening stock of finished goods
Closing stock of finished goods

28. OTHERINCOME

Income from financial assets
Profit on bank deposit

Dividend Income

Exchange gain

Income from non-financial assets
Gain on sale of fixed assets
Gain on sale of stores

Margin charged on agri products
Sale of seeds and others (28.1)
Sale of scrap

Liabilities written back

6,102,156,809

3,568,110,493

4,107,621,881

2,151,501,996

10,795,831 23,280,893 4,660,702 12,941,618
51,716,862 38,774,502 33,764,213 24,935,440
33,234,514 33,764,319 20,971,214 25,881,889
140,322,045 106,772,247 81,819,461 61,664,365
19,359,907 13,745,512 9,987,324 8,742,638
80,364,365 82,970,757 21,171,658 30,655,453
52,318,723 53,987,429 26,246,002 27,102,313
9,017,467 6,557,300 5,022,806 3,859,865
190,610 30,000 109,500 -
1,061,155 988,046 = -
9,450,939 7,512,402 3,899,138 1,794,683
407,832,418 368,383,407 207,652,018 197,578,264
12,339,911 5,413,703 72,857,790 76,213,107
(11,755,802) (11,456,148) (11,755,802) (11,456,148)
584,109 (6,042,445) 61,101,988 64,756,959
6,510,573,336  3,930,451,455  4,376,375,887  2,413,837,219
714,382,210 530,146,487 | | 1,879,297,050 | | 1,292,228,588
(5,720,401,077)| |(3,364,620,340)| (5,720,401,077) | |(3,364,620,340)
(5,006,018,867) (2,834,473,853) (3,841,104,027) (2,072,391,752)
1,604,554,469  1,095,977,602 535,271,860 341,445,467
26,901,757 17,053,997 12,785,138 4,847,699
6,767,504 - 5,482,439 -

= 19,106,189 = 19,106,189

- 8,344,531 = 8,344,531

1,353,278 - 6,826,534 -
126,034 - 126,034 -
1,230,582 - 1,230,582 -
25,736,615 47,788,688 4,413,081 6,140,333

- 3,607,770 = -

62,115,770 95,901,175 30,863,808 38,438,752

28.1 This includes the amount received from sale of agricultural produce on the right of use assets.
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29.

29.1

30.

31.

20)

Half year ended 31 March Quarter ended 31 March

2024 2023 2024 2023
TAXATION s (RUDPEES) crnrrnnsrnnnsaaneeseeannnn
Current 21,336,818 14,005,298 37,079,982 4,880,962
Deferred (7,843,136)  (17,905,611) (7,843,136) (2,490,171)
13,493,682 (3,900,313) 29,236,846 2,390,791

As at March 31, 2024, deferred tax asset amounting Rs. 611.077 million (September 30, 2023:
Rs. 604.889 million) on unused business losses, depreciation loss and minimum tax loss have
not been recognised in the financial statements as a matter of prudence as in the opinion of the
management there is no certainty regarding realisability of the amount. The management
intends to re-assess the recognition of deferred tax asset as at September 30, 2024. Business
loss can be carried forward upto 5 years and depreciation losses can be carried forward for
infinite time.

(LOSS)/ EARNING PER SHARE - BASIC AND DILUTED

There is no dilutive effect on the basic earnings per share of the Company, which is based on:

(Loss)/earning after taxation (182,502,018) (45,334,940) (340,633,109) 25,023,805
Weighted average number of

ordinary shares 9,450,000 9,450,000 9,450,000 9,450,000
(Loss) / earning per share -

basic and diluted - (Rs.) (19.31) (4.80) (36.05) 2.65

FAIR VALUE OF FINANCIAL INSTRUMENTS

The carrying values of all financial assets and liabilities reflected in the financial statements
approximate their fair values. Fair value is the price that would be received to sell an asset or
paid to transfer a liability in an orderly transaction in the principal (or most advantageous)
market at the measurement date under current market conditions (i.e. an exit price) regardless
of whether that price is directly observable or estimated using another valuation technique.
The Company uses the following hierarchy for determining and disclosing the fair value of
financial instruments by valuation technique.

Level 1: Quoted prices in active markets for identical assets or liabilities.

Level 2: Other techniques for which all inputs which have a significant effect on the recorded
fair value are observable, either directly or indirectly.

Level 3: Techniques which use inputs which have a significant effect on the recorded fair value
that are not based on observable market data.

There were no financial instruments held by the Company which are measured at fair value as
of March 31, 2024 and September 30, 2023.

Transfer between levels of the fair value hierarchy are recognised at the end of the reporting
period during which the changes have occurred. However, there were no transfers between
levels of fair value hierarchy during the year.

The Company has valued its some of fixed assets at fair value and classified under Property,
Plant and Equipment. The carrying value and level of fair value of these non - financial assets
have been disclosed in the relevant note to the financial statements.
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32. FINANCIAL RISK MANAGEMENT

The Company's activities expose it to a variety of financial risks: market risk (including foreign
exchange risk, interest rate risk and price risk), credit risk and liquidity risk.

There have been no significant changes in the risk management policies since the year end.

The condensed interim financial statements does not include all financial risk management
information and disclosures required in the annual financial statements and should be read in
conjunction with the Company's audited annual financial statements for the year ended
September 30, 2023.

The Company’s financial risk management objective and policies are consistent with that
disclosed in the annual financial statements for the year ended September 30, 2023.

33. SUMMARY OF SIGNIFICANT TRANSACTIONS AND EVENTS AFFECTING THE COMPANY’S
FINANCIAL POSITION AND PERFORMANCE

During the period the company obtained new borrowings from various banks.
All other significant transactions and events that have affected the Company’s financial position
and performance during the period have been adequately disclosed in the notes to these
financial statements.

34. TRANSACTIONS AND BALANCES WITH RELATED PARTIES
The related parties comprise of associated companies and directors of the Company.

Significant transactions and balances with related parties, other than those disclosed
elsewhere in these financial statements are as follows:

31 March 2024 31 March 2023
Name of parties Nature of Nature of transactions Transactions Closing Transactions Closing
relationship during the period balance during the year  balance
rrrrrrrrrrrrrrrrr Rupees -----------------

Naubahar Bottling Company Associated Mark-up payable - 264,084,254 - 264,084,254
(Private) Limited Company Contract liability - sale of sugar - - 200,000,000
The Thal Industries Corporation ~ Associated Payable - Net -
Limited Company Sale of operating fixed assets - 7,371,000

Sale- Store items 16,004,742

Purchases - store items - 1,425,000

Purchases - Plant and machinery - - 300,900
Al-Moiz Industries Limited Associated Payable - Net - - -

Company Sale of scrap 17,082,255 - 21,262,036

Purchase of chemicals/ store items - 34,129,377
Directors/shareholders
Mr. Muhammad Shamim Khan  Director Directors’ contribution/loan - 1,356,300,000 - 1,356,300,000
Ms. Qaiser Shamim Khan Director Directors’ contribution/loan - 1,199,600,000 - 1,199,600,000
Mr. Nauman Ahmed Khan Director Directors’ contribution/loan - 79,800,000 - 79,800,000
Mr. Adnan Ahmed Khan CEO Directors’ contribution/loan - 367,000,000 367,000,000
Executives Key management Remuneration paid 27,707,450 - 19,701,708 -

personnel
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34.1 Basis of relationship with the company

In respect of directors of the company and associated companies incorporated inside Pakistan
with whom the company had entered into transaction during the financial year along with basis
of relationship is as follows:

Country of
Name of related party Incorporation/ Relationship Basis of Association Shareholdings
origin

Naubahar Bottling Company (Private) Limited Pakistan Associated Common management Nil
Al-Moiz Industries Limited Pakistan Associated Common management Nil
Moiz Textile Limited Pakistan Associated Common management Nil
The Thal Industries Corporation Limited Pakistan Associated Common management Nil

Mr. Muhammad Shamim Khan Pakistan Director Shareholding 29.1623%
Mrs. Qaiser Shamim Khan Pakistan Director Shareholding 28.0002%
Mr. Adnan Ahmed Khan Pakistan Chief Executive Shareholding 20.0002%
Mr. Nauman Khan Pakistan Director Shareholding 20.0002%
Malik Manzoor Hussain Humayun Pakistan Director Shareholding 0.0169%
Mr. Farid ul din Ahmed Pakistan Director Shareholding 0.0021%
Mrs Sarah Hajra Khan Pakistan Director Shareholding 0.0032%

35. FINANCIAL INSTRUMENTS BY CATEGORY

Original carrying Fair value
Financial assets ~ Financial liabilities
atamortized at amortized Total Level 1 Level2  Level3  Total
Note cost cost
""""""""""""""""""""""" Rupees------------ ---cmoo oo
On-Balance sheet financial instruments
As at March 31, 2024
Financial assets
At cost or amortised cost
Long term deposits 197,600 - 197,600 - - - -
Trade debtors 1,236,784 1,236,784
Short term deposits 14 901,700 - 901,700 - - - -
Cash and bank balances 15 219,601,213 - 219,601,213 - - - -
221,837,297 - 221,837,297 - - - -
Financial liabilities at amortised cost
Long term loan 18 - 229,631,550 229,631,550 - - - -
Long term diminishing musharaka 19 - 300,000,000 300,000,000 - - - -
Lease liabilities 20 - 7,717,630 7,717,630 - - - -
Trade and other payables 21 - 187,284,569 187,284,569 - - - -
Unclaimed dividend - 255,930 255,930 - - - -
Due to Pattoki Sugar Mills Limited 23 - 13,650,484 13,650,484 - - - -
Short term borrowing 24 - 5,178,770,197 5,178,770,197 - - - -
Mark-up accrued - 516,485,992 516,485,992 - - - -

- 6,433,596,352 6,433,596,352 - - - -

On-Balance sheet financial instruments
As at September 30, 2023
Financial assets

At cost or amortised cost

Long term deposits 525,400 - 525,400 - - - -
Loans and advances 14 2,902,815 - 2,902,815 - - - -
Cash and bank balances 15 116,810,909 - 116,810,909 - - - -
120,239,124 - 120,239,124 - - - -
Financial liabilities at amortised cost

Long term loan 18 - 326,193,818 326,193,818 - - - -
Lease liabilities 20 - 10,413,498 10,413,498 - - - -
Trade and other payables 21 - 136,038,940 136,038,940 - - - -
Unclaimed dividend - 255,930 255,930 - - - -
Due to Pattoki Sugar Mills Limited 23 - 15,652,242 15,662,242 - - - -
Short term borrowing 24 - 100,000,000 100,000,000 - - - -
Mark-up accrued - 305,335,771 305,335,771 - - - -

- 893,790,199 893,790,199 - - - -
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36.1

36.2

36.

37.

38.

39.

40.

40.1

The Company has valued certain fixed assets at fair value and classified under property, plant
and equipment. The carrying value and level of fair value of these non - financial assets have
been disclosed in the relevant note to the financial statements.

Due to the Company's long standing business relationships with these counterparties and
after giving due consideration to their strong financial standing, management does not expect
non performance by these counter parties on their obligations to the Company. Accordingly,
the credit risk is minimal.

31 March 30 September
2024 2023

CAPACITY AND PRODUCTION Number Number
Approved / Installed Capacity (Metric tons) 10,000.000 10,000.000
No. of days 101 97
Capacity on the basis of operating days (Metric tons) 1,010,000.000 970,000.000
Actual crushing (Metric tons) 524,174.100 455,913.605
Sugar production from cane (Metric tons) 52,798.400 45,338.900
Recovery of sugar cane (percentage) 10.068% 9.956%

NON-ADJUSTING EVENTS AFTER THE BALANCE SHEET
There are no reportable events after the balance sheet date.
CORRESPONDING FIGURES

Corresponding figures have been rearranged and reclassified, wherever necessary for the
purpose of comparison and better presentation.

DATE OF AUTHORIZATION FOR ISSUE

This condensed interim financial statements were authorized for issue on May 24, 2024 by the
Board of Directors of the Company.

GENERAL

Amounts have been rounded off to the nearest rupees unless otherwise stated.

40.2 The figures of the condensed interim statement of profit or loss and other comprehensive

income for the quarters ended March 31, 2024 and 2023 were not subject to limited scope
review by the auditors as scope of review covered only cumulative figures.

ﬂ/ /’7 Do kb \\x -
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CHIEF EXECUTIVE OFFICER DIRECTOR CHIEF FINANCIAL OFFICER
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