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The Directors are pleased to present the un-audited condensed interim financial statements for the
three months period ended December 31, 2021 to the members of the Company

DIRECTORS' REPORT

Operational Result

The operational performance for the period under review as compared with that of last year is
tabulated hereunder.

Season
2021-22 2020-21

Start of Season Nowv 19, 2021  Nowv 06, 2020
Operational Davys 43 36
Sugarcane crushed M. Tons 148.351 122,941
Production

Sugar M. Tons 13,115 11,245

Molasses M. Tons 6,839 5.662
Recovery

Sugar % 8.840 9.147

Molaszes % 4610 4. 605

During the period under review, the mill crushed 148,351 M. tons of sugarcane and produced 13,115
M. tons of Sugar as compared to last period crushing of 122,941 M. tons and sugar produced was
11,245 M. tons. The decline in the recovery was due to less sucrose in the cane crop because of
shortage of water in the area and most of the crop of being the late maturity. The recovery factor to
be improved in the remaining crushing period.

Financial Result
The Financial Result for the period under review is tabulated hereunder.

Rupees in Millions
Description Oct —Dec Oct — Dec

2021 2020
Sales — net 989 09 75973
Gross profit / (loss) (29.67) 63 .46
Profit/(loss) before taxation (92800 485
Profit/(loss) after taxation (104 907 1.64
Earning per Share Rs. (2.35) 0.04

The main reasons behind the negative bottom line are the lower recovery percentage and increased
cost of main input i.e. Sugarcane. Government of Sindh fixed price of Cane at Rupees 250/- per
maund as against the price of Rupees 202/- per maund in previous year. In addition to the higher cost
of cane, additional transportation cost to be borne for cane procured from far flung areas in order to
run the mill at the maximum capacity. On the contrary, Government of Punjab fixed the price of
cane for Punjab Province at Rupees 225/- per maund whereas the selling price of Sugar prevails the
same throughout the country. Hence, the mills operating in Sindh province had a major disadvantage
as to the cost of input. To overcome this disparity various representation were made by the
Association — Sindh Zone to the relevant authorities but of no avail.
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CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION

AS AT DECEMBER 31, 2021

ASSETS

Non-Current Assets

Property, plant and equipment
Intangible asset

Long-term loans

Long-term deposits

Current Assets

Stores, spares and loose tools
Stock-in-trade

Trade debts

Loans and advances

Prepayments and other receivables
Cash and bank balances

Total Assets

EQUITY AND LIABILITIES

Share Capital and Reserves
Authorized share capital
60,000,000 ordinary shares of Rs. 10 each

Share capital

Issued, subscribed and paid-up capital

Revenue reserves

Accumulated loss

Capital reserves

Surplus on revaluation of property, plant and
equipment-net of deferred tax

Directors'/Sponsors' subordinated loan

Non-Current Liabilities

Deferred taxation
Deferred liabilities

Current Liabilities

Trade and other payables

Unclaimed dividend

Unpaid dividend

Accrued mark-up

Current maturity of long-term financing
Taxation - net

Total Equity and Liabilities

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

Qedeem Zomindar <. —f

Director Chief Financial Officer

Un-audited

Audited

December 31, September 30,

2021 2021
....... Rupees in '000' ........
3,225,604 3,232,714
1,356 1,478
459 503
2,098 2,098
3,229,517 3,236,793
106,781 79,744
138,323 51,301
179,047 179,047
35,964 50,834
41,642 44,990
25,102 23,867
526,860 429,783
3,756,377 3,666,576
600,000 600,000
446,160 446,160
(1,387,266) (1,292,292)
1,799,582 1,809,512
92,767 92,767
951,242 1,056,147
12,760 12,760
71,692 71,996
84,452 84,756
1,417,024 1,262,534
6,198 6,198
68 68
298,575 269,311
924,091 924,091
74,726 63,472
2,720,682 2,525,674
3,756,377 3,666,576

Director




CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS ACCOUNT
FOR THE PERIOD ENDED DECEMBER 31, 2021
(UN-AUDITED)

1st Quarter 1st Quarter
December December
2021 2020

Sales - net 989,093 759,726
Cost of sales (1,018,765) (696,262)
Gross (loss) / profit (29,672) 63,464

Operating expenses

Administrative expenses (32,493) (27,890)
Selling and distribution cost (1,351) (2,110)

(33,843) (30,000)
Operating (loss) / profit (63,515) 33,465
Finance cost (29,285) (28,618)
(Loss) / profit before taxation (92,800) 4,847
Taxation-net (12,104) (3,206)
(Loss) / profit after taxation (104,904) 1,641

(Loss)/Earning per share - Basic and

diluted (Rs) (2.35) 0.04

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

Seleen Zamindar &Lwﬁ;

Director Chief Financial Officer Director



CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME
FOR THE PERIOD ENDED DECEMBER 31, 2021

(UN-AUDITED)

(Loss) / Profit after taxation

Other comprehensive income for the period

Total comprehensive (loss) / income for the period

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

Sekgem Zomin dar &LWJ@;

Director Chief Financial Officer

1st Quarter
December
2021

1st Quarter

December
2020

«eeeeee. RUpees in '000'...........

(104,904)

1,641

(104,904)

1,641

Director



CONDENSED INTERIM STATEMENT OF CASH FLOWS
FOR THE PERIOD ENDED DECEMBER 31, 2021
(UN-AUDITED)

1st Quarter 1st Quarter
December December
2021 2020

«......Rupees in '000'...........
CASH FLOWS FROM OPERATING ACTIVITIES

(Loss) / profit before taxation (92,800) 4,847

Adjustments for non cash charges and other items :
Depreciation 25,707 13,836
Amortisation 122 182
Finance cost 29,264 28,618
55,093 42,636

Working capital changes
Change in current assets

Stores, spares and loose tools (27,037) (2,482)
Stock-in-trade (87,022) (164,294)
Loans and advances 14,869 (5,270)
Prepayments and other receivables 3,348 (4,194)
(95,842) (176,239)

Change in current liabilities
Trade and other payables 154,185 172,038
Cash generated from operations 20,635 43,281
Taxes paid (850) (1,415)
Finance cost paid - (40)
Net cash generated from operating activities 19,786 41,826

CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of property, plant and equipment (18,598) (45,909)
Long term loans - 80
Net cash used in investing activities (18,598) (45,829)

CASH FLOWS FROM FINANCING ACTIVITIES

Long term loans to employees 45 -
Net cash generated from / (used in) financing activities 45 -
Net increase / (decrease) in cash and cash equivalents 1,232 (4,003)
Cash and cash equivalents at the beginning of the period 23,870 28,337
Cash and cash equivalents at the end of the period 25,102 24,334

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

Director Chief Financial Officer Director




Balance as at October 01, 2020

Profit after taxation
Other comprehensive income for the period
Total comprehensive income for the period

CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY
FOR THE PERIOD ENDED DECEMBER 31, 2021
(UN-AUDITED)

Transferred from revaluation surplus on property, plant and equipment
on account of incremental depreciation- net of tax -

Balance as at December 31, 2020
Balance as at October 01, 2021
Loss after taxation

Other comprehensive income / (loss) for the period
Total comprehensive income / (loss) for the period

Transferred from revaluation surplus on property, plant and equipment
on account of incremental depreciation- net of tax -

Balance as at December 31, 2021

Share Capital | Capital Reserves | Revenue Reserves
Directors' /
Issued Surplu_s on Un-appropriated sponsors'
subscribed & revaluation of profit / subordinated Total
. . property, plant
paid-up capital . Accumulated loss loan
and equipment
....................................... Rupees in '000"........cccoeiiiiiiiiiiiiiiiiiiininnnnn..
446,160 1,687,975 (958,473) 92,767 1,268,428
- - 1,641 - 1,641
- - 1,641 - 1,641
(1,679) 1,679 - -
446,160 1,686,295 (955,153) 92,767 1,270,069
446,160 1,809,512 (1,292,292) 92,767 1,056,147
- - (104,904) - (104,904)
- - (104,904) - (104,904)
(9.930) 9,930 - .
446,160 1,799,582 (1,387,266) 92,767 951,242

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

Director

Edge

Chief Financial Officer

Director
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CONDENSED NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED DECEMBER 31, 2021

These financial statements are unaudited and are being submitted to the shareholders as required by the
listing regulation of Pakistan Stock Exchange Limited and Section 237 of the Companies Act, 2017.

These financial statements have been prepared in compliance with the requirements of International
Accounting Standards-34 “Interim financial reporting" as adopted by the Institute of Chartered
Accountants of Pakistan which are applicable to the Company.

The accounting policies and methods of computation allowed for the preparation of these accounts are
same as those applied in the preparation of the preceding annual accounts of the Company for the year
ended September 30, 2021.

These financial statements were approved on September 23, 2022 by the Board of Directors of the
Company.

Figures have been rounded off to the nearest thousand rupees.

e, /'7.’;;]:

Director Chief Financial Officer Director



