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directors’ review

The Directors of your Company are pleased to present the Un-Audited Accounts of the Company 
for the 3rd Quarter Ended 30 June 2016 in compliance with the section 245 of the Companies 
ordinance, 1984.

Industry overvIeW

The sugarcane crop acreage was lower as compared to the last year’s acreage. The crop was 
badly affected due to hot weather and drought, followed by floods. About 7,000 acres were 
destroyed and much more acreage suffered and recovery yield per acre was badly affected. Cane 
crushing and sugar production in the area as well as in all over Punjab will be slightly on lower 
side as compared to last year crushing season. However, the sugar production is surplus over 
the national demand and therefore the Government has rightly made the decision to allow sugar 
export for price stabilization.
 
Despite depressed sugar prices for the last four years in local as well as international markets, the 
sugarcane minimum price was maintained by the Punjab & KPK Government at Rs. 180/- per mound 
for the crushing season 2015-16 (period under review), whereas Sind Government notified 
minimum cane price at Rs. 172/- per mound.
 
There was price competition over cane purchase price in last span of 6 to 7 weeks of the crushing 
season as sugar prices were showing some positive gains.     

operatIng hIghlIghts

The Company was able to crush 1,839,916 M. Tons sugarcane and produced 178,912.150 
M. Tons white refined sugar at an average recovery of 9.724% as compared to last period 
sugarcane crushing of 1,808,462 M. Tons and production of 175,909.500 M. Tons white refined 
sugar at an average recovery of 9.658%. The increased volume of cane crushing is attained 
due to BMR completed last year. The installation of the high pressure boiler helped in improving 
the steam percent cane and eventually the mill was able to process more cane. on the export 
announcement by Government of Pakistan, the sugar price in the local market has slightly 
stabilized and expected to remain stable in rest of period of the year.

Net sales of sugar and molasses were recorded at Rs. 7,829.924 million during the nine months 
period from october 2015 to June 2016 as compared to Rs. 9,139.058 million against the 
corresponding period of last year.

The Company earned pretax profit of Rs. 404.661 million during the nine months period ended on 
June, 30 2016 as compared to Rs. 317.019 million in the corresponding period of last year and 
after tax profit of Rs. 320.144 million against Rs. 220.542 million over the same period in the last 
year. However pretax profit during the 3rd quarter was Rs. 199.313 million against pretax profit 
of Rs. 136.657 million during corresponding period. The increase in profitability is mainly due to 
better sugar prices stabilized in the market because of export allowed by the Government.
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All efforts and energies have been directed to increase the production and profitability of the 
company by improving process efficiency, installing modern & advanced technologies and 
management system. This will help reduce the production cost and boost profitability. To achieve 
higher sugar recovery and crop yield per acre our focus is to propagate new high potential cane 
varieties and provide them with balanced nutrients and improve plant production method. We are 
constantly facilitating our growers by providing them with interest free loan and training them to 
adopt best sugar cane production practices to improve yield and recovery. This will also improve 
grower’s profitability.

future out look

Sugar prices are maintaining their strength in the local market, backed by bullish international 
markets and what appears to be a balanced national supply and demand position. In this 
scenario, your company is hopeful of closing the year with improved profitability compared to 
last year, in continuation of the trend being indicated by the nine months results.

It is important to mention that this improved sugar prices scenario is expected to reverse some 
time before the next cane crushing season as there is a much larger cane crop expected across 
Pakistan as compared to last season. So far all reports point to another bumper year of sugar 
production in Pakistan over the coming season 2016-17. If history is any guide, timely action 
from the Government to subsidise export of surplus sugar from the country will be essential to 
achieving a stable national sugar price and reasonable financial outcomes for the sugar sector. If 
such support from Government is lacking or delayed, the business of sugar industry in Pakistan 
could prove to be fairly challenging.        

aCknoWledgement

The Board wishes to thank the financial institutions associated with the company for their support 
and appreciate the efforts of the Company’s employees which they made to pull the company 
through this very competitive environment.

  For and on behalf of the Board

     
          
  muhammad shamIm khan
LAHoRE: 25 July 2016 Chairman/Chief Executive
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Condensed Interim Balance sheet
As at 30 June 2016  (Un-Audited)

 Chief executive

    (un-audited)   (Audited) 
    30 June 30 September 
   Note  2016 2015
    . . . . . . . . . .  (Rupees) . . . . . . . . . .
eQuIty & lIaBIlItIes

share Capital and reserves

Share capital 5  150,232,320   150,232,320 
Revenue reserves   93,800,000   93,800,000 
Accumulated profit   1,305,704,401   1,060,676,077 

     1,549,736,721   1,304,708,397 
non Current liabilities
   
Long term finance 6  1,038,087,419   561,970,786 
Loans from directors 7  574,800,000   574,800,000 
Liabilities against assets subject to finance lease 8  6,596,761   10,366,443 
Deferred liabilities   284,623,661   301,408,059 

     1,904,107,841   1,448,545,288 
Current liabilities
   
Trade and other payables   852,055,268   283,229,563 
Finance cost payable   152,809,482   77,458,455 
Short term borrowings-secured 9  3,603,438,115   1,508,479,052 
Advances from directors   400,300,000   383,300,000 
Current portion of long term liabilities   229,363,436   229,453,007 
Provision for taxation   136,685,713   114,095,088 

     5,374,652,014   2,596,015,165 
Contingencies and Commitments 10  
   
     8,828,496,576   5,349,268,850
 
   
The annexed notes form an integral part of this condensed interim financial information.
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 director

    (un-audited)   (Audited) 
    30 June 30 September 
   Note  2016 2015
    .......... (Rupees) ..........
property and assets

non Current assets

Property, plant & equipment 11  3,032,722,391   2,516,493,361 
Long term deposits   464,500   464,500 

    3,033,186,891   2,516,957,861 
   
   
   
   
   
   
   
   
Current assets
   
Stores, spare parts and loose tools   419,946,141   371,107,200 
Stock-in-trade   3,732,945,003   1,253,863,481 
Trade debts   661,845,032   302,753,242 
Loans and advances   380,987,003   299,168,017 
Trade deposits, prepayments and other receivables   10,161,716   100,046,316 
Taxes recoverable / adjustable   524,106,168   472,496,044 
Cash and bank balances   65,318,622   32,876,689 

    5,795,309,684   2,832,310,989 
   
   
    8,828,496,575   5,349,268,850   
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Condensed Interim Profit and Loss Account 
For the Period Ended 30 June 2016 (Un-Audited)

 Chief executive director

 perIod ended Quarter ended
 30 June 30 June 
  Note  2016 2015 2016 2015
 ....... (Rupees) ....... ....... (Rupees) ....... 
 
Sales - Net   7,829,923,872   9,139,057,734   3,525,720,101   4,988,150,786 
Cost of sales 12  (6,875,135,432)  (8,315,354,371)  (3,033,646,778)  (4,641,472,819)

Gross profit   954,788,439   823,703,363   492,073,322   346,677,967 

operating expenses     
     
Distribution and selling expenses   (77,260,382)  (88,336,140)  (28,325,719)  (38,998,462)
Administrative expenses   (223,378,701)  (177,769,018)  (70,562,350)  (57,503,509)

   (300,639,083)  (266,105,158)  (98,888,069)  (96,501,971)

operating profit   654,149,356   557,598,205   393,185,253   250,175,996 
other income 13   10,341,437   142,234,705   3,404,558   96,728,671 

   664,490,793   699,832,910   396,589,811   346,904,667 
     
Finance cost   (229,838,634)  (359,317,862)  (96,158,414)  (136,519,933)
other expenses   (29,990,999)  (23,495,538)  (20,739,352)  (14,525,713)

   (259,829,633)  (382,813,400)  (116,897,766)  (151,045,646)

Profit before taxation   404,661,160   317,019,510   279,692,045   195,859,021 
Taxation   (84,516,676)  (96,477,081)  (80,379,008)  (59,201,718)

Profit after taxation   320,144,484   220,542,429   199,313,037   136,657,303 
     
Earnings Per Share-Basic      
& Diluted 14  21.31  14.68  13.27  9.10 
     
     
The annexed notes form an integral part of this condensed interim financial information.   
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 perIod ended Quarter ended
 30 June 30 June 
    2016 2015 2016 2015
 ....... (Rupees) ....... ....... (Rupees) ....... 
 
Profit after tax  320,144,484   220,542,429   199,313,037   136,657,303 
    
other Comprehensive Income-net of tax    
    
Items that will be reclassified to 
profit or loss:  -     -     -     -   
    
Items that will never be reclassified 
to profit or loss:  -     -     -     -   
    
    
Total comprehensive income for the period  320,144,484   220,542,429   199,313,037   136,657,303 

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

 Chief executive director

Condensed Interim statement 
of other Comprehensive Income

For the Period Ended 30 June 2016 (Un-Audited)
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Condensed Interim Cash flow statement 
For the Period Ended 30 June 2016 (Un-Audited)

 Chief executive director

    30 June 30 June 
     2016 2015
    . . . . . . . . . .  (Rupees) . . . . . . . . . .
Cash floW from operatIng aCtIvItIes  
Profit before taxation   404,661,160   317,019,510 
Adjustment for:   
Depreciation   178,389,694   161,163,741 
Finance cost   229,838,634   359,317,862 
Gain on disposal of fixed assets   (446,765)  (230,516)
Workers’ Profit Participation Fund   21,732,608   17,025,752 
Provision for gratuity   17,211,118   17,844,203 
Workers Welfare Fund   8,258,391   6,469,786 
    454,983,680   561,590,828 
Operating cash flows before changes in working capital   859,644,840   878,610,338    
Changes in working capital 15  (2,367,674,656)  (1,089,097,756)
    (1,508,029,815)  (210,487,418)
Gratuity paid   (8,517,996)  (4,365,883)
Finance cost paid   (151,455,301)  (398,618,984)
Workers’ profit participation fund paid   (19,703,497)  (4,429,243)
Workers Welfare fund paid   (2,075,555)  (642,361)
Income tax paid   (87,403,571)  (54,607,574)

net Cash floW used In operatIng aCtIvItIes   (1,777,185,735)  (673,151,463)
   
Cash floW from InvestIng aCtIvItIes   
Fixed capital expenditure   (689,552,022)  (320,587,335)
Proceed from disposal of fixed assets   1,057,563   697,137 
net Cash used In InvestIng aCtIvItIes   (688,494,459)  (319,890,198)
   
Cash floW from fInanCIng aCtIvItIes   
Long term finance   477,856,821  22,250,779
Advances from directors   17,000,000   357,300,000 
Short term borrowings - net   2,094,959,063   451,018,549 
Lease payments   (11,276,941)  (9,170,901)
Dividend paid   (80,416,816)  (6,171,450)
net Cash floW from fInanCIng aCtIvItIes   2,498,122,127   815,226,977 
   
net InCrease/(deCrease) In Cash & Cash eQuIvalents   32,441,933   (177,814,684)
Cash and Cash eQuIvalents at the BegInnIng 
of the perIod   32,876,689   230,908,245 

Cash and Cash eQuIvalents at the end of the perIod  65,318,622   53,093,561 
   
The annexed notes form an integral part of this condensed interim financial information.  
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    share general accumulated total                                 particular  Capital Reserves Profit
  (rupees) (rupees) (rupees) (rupees)

Balance as on 01 october  2014  150,232,320   93,800,000   826,541,441   1,070,573,761 
    
Total Comprehensive Income for the 
nine months   -   -   220,542,429   220,542,429 
    
Cash dividend @ 7.50 % i.e. Re. 0.75 per share 
for the year ended 30 September 2014  -   -   (11,267,424)  (11,267,424)
    
Balance as on 30 June 2015  150,232,320   93,800,000   1,035,816,446   1,279,848,766 
    
Interim cash dividend @ 9.20 % i.e. Re. 0.92 
per share declared during the year  -   -   (13,821,373)  (13,821,373)
    
Total Comprehensive Income for the 
three months  -   -   38,681,004   38,681,004 
    
Balance as on 30 september 2015  150,232,320   93,800,000   1,060,676,077   1,304,708,397 
    
Total Comprehensive Income for the
 nine months   -     -     320,144,484   320,144,484 
    
Cash dividend declared during the year 
@ 50 % i.e. Rs. 5.00/- per share for the 
year ended 30 September 2015  -     -     (75,116,160)  (75,116,160)
    
Balance as on 30 June 2016  150,232,320   93,800,000   1,305,704,401   1,549,736,721 
    
The annexed notes form an integral part of these condensed interim financial statements.

Condensed Interim 
statement of Changes in equity 

For the Period Ended 30 June 2016 (Un-Audited)

 Chief executive director
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selected notes to the 
Condensed Interim financial Information

For the Period Ended 30 June 2016 (Un-Audited)
1. status and aCtIvItIes

 The Thal Industries Corporation Limited (Company) was incorporated on 07 September 1953 
under The Companies Act, 1913 (Now Companies ordinance, 1984) as public company limited 
by shares. Its shares are quoted on Pakistan stock exchange in Pakistan. Its registered office  is 
situated at 23-Pir Khurshid Colony, Gulgusht, Multan. The Company is principally engaged in 
production and sale of refined sugar and its by-products.

 
2. BasIs of preparatIon
 
 The condensed interim financial information is not audited and has been presented in condensed 

form and does not include all the information as is required to be provided in a full set of annual 
financial statements. This condensed interim financial information should be read in conjunction 
with the audited financial statements of the company for the year ended 30 September 2015.

 
 There are certain new international financial reporting standards, amendments to published 

standards and interpretations that are mandatory for the accounting periods beginning on or 
after 01 January 2015. These are considered not to be relevant or to have any significant effect 
on the company’s reporting and operations and are therefore not disclosed in this condensed 
interim financial information except for IFRS 13 “Fair Value Measurement, which the company 
has adopted during the period which became effective for financial periods beginning on or after 
1 January 2015. The effect of IFRS 13 ‘Fair Value Measurement’ is disclosed in note 18 to this 
condensed interim financial information. The company has applied the new fair value measurement 
guidance prospectively and has not provided any comparative information for new disclosures. 
Notwithstanding the above, the change had no significant impacts on the measurements of the 
company’s financial assets and liabilities. 

 
 The comparative figures as at 30 September 2015 in the condensed interim balance sheet and 

the related notes to the condensed interim financial information are based on audited financial 
statements. The comparative condensed interim profit & loss account, condensed interim cash 
flow statement, condensed interim statement of changes in equity and related notes to the 
condensed interim financial information for the nine months period ended 30 June 2016 are based 
on un-audited/un-reviewed condensed interim financial information. The condensed interim profit 
& loss account and condensed interim statement of other comprehensive income for the quarters 
ended 30 June 2016 and 30 June 2015 are neither audited nor reviewed.

 
3. statement of ComplIanCe
 
 This condensed interim financial information of the company for the nine months period ended 30 

June 2016 has been prepared in accordance with the requirements of the International Accounting 
Standard -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.

 
4.  aCCountIng polICIes
 
4.1 The accounting policies and the methods of computation adopted in the preparation of this 

condensed interim financial information are the same as those applied in the preparation of the 
financial statements for the year ended 30 September 2015.

 
4.2 Previous period’s figures are re-arranged / re-classified where necessary to facilitate comparison 

and are rounded off to the nearest rupee; appropriate disclosure is given in relevant note in case 
of material rearrangement.
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    (un-audited)   (Audited) 
    30 June 30 September 
     2016 2015
5. share CapItal    .......... (Rupees) ..........

     number of shares
     2016    2015

 authorized Capital:

 20,000,000   20,000,000  ordinary shares of Rs. 10/- each  200,000,000   200,000,000 
     
 Issued, subscribed and paid up capital:  

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

 15,023,232    15,023,232    150,232,320   150,232,320  
     

6. long term fInanCe   
    
 Loans from banking companies-secured 6.1    1,038,087,419   561,970,786   
    
6.1 Demand finance / Diminishing musharaka facilities of Rs. 1,300 million (2015: Rs. 1,000 million)  

and term finance facilities of Rs. 700 million (2015: 700 million) have been obtained from various 
banking companies. These loans are secured against first pari passu / hypothecation charge 
of Rs. 2,269 million over all present and future fixed assets of the company, subordination of 
directors loans and personal guarantees of directors of the company. The facilities are being 
repaid in quarterly instalments beginning from November 2011 and ending on 21 January 
2020. These carry mark up @ 3 to 6 month KIBoR + 0.75 % to 2% (2015: 6 month KIBoR + 
0.75 % to 1.25 %) p.a. 

    
7. loans from dIreCtors   
    
 Loans from directors- unsecured 7.1   574,800,000   574,800,000  
    
7.1  These unsecured loans have been obtained from directors of the company, and will be paid as and 

when convenient to the company. These loans carry markup @ 3 month KIBoR + 1% p.a. prevailing at 
the year end (2015: 3 month KIBoR +1 % p.a.). The management for the time being does not intend to 
repay any amount against these loans until the end of next financial year and hence no current maturity 
has been provided. These loans are subordinated to bank loans. 
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    (un-audited)   (Audited) 
    30 June 30 September 
     2016 2015
   .......... (rupees) ..........
8.  lIaBIlItIes agaInst assets suBJeCt to fInanCe lease  

 
 opening balance  26,803,668   14,002,049 
 obtained during the period  5,677,500   22,746,500 
 Payments/adjustments during the period  (10,489,391)  (9,944,881)

   21,991,777   26,803,668 
 Less: Security deposits adjustable on expiry of lease term  (4,956,400)  (4,168,850)

   17,035,377   22,634,818 
 Less: Current portion grouped under current liabilities  (10,438,616)  (12,268,375)

   6,596,761   10,366,443
   
8.1  Reconciliation between minimum lease payments and 
 present value of minimum lease payments is as follows:  

 
 Not later than one year  11,490,101   13,739,407 
 Later than one year but not later than five years  6,991,410   11,110,908
 
 Gross Minimum lease payments  18,481,511   24,850,315 
 Less: Finance cost allocable to future periods  (1,446,134)  (2,215,497)

 Present value of minimum lease payments  17,035,377   22,634,818 
 Less: Current Portion of liabilities against assets 
 subject to finance lease  (10,438,616)  (12,268,375)
    

  6,596,761   10,366,443 
    

8.2  The company has a finance lease agreement of Rs. 65 million for vehicles with Bank Al Habib 
Limited. Rentals are payable in 12 quarterly installments commencing from September 2013 
ending on December 2018. The mark up rate implicit in the lease is 3 months KIBoR + 1.00% to 
1.25%  p.a.(2015: 3 months KIBoR + 1.00% to 1.25% ) p.a. The lease is secured by way vehicle 
registered in the name of Bank Al Habib Limited with 10% of vehicle value held as security.  
 

8.3  The company intends to exercise its option to purchase the leased assets upon the maturity of 
lease term. Taxes, repairs and insurance cost is to be borne by the company. In case of termination 
of the agreement, the company has to pay the entire rentals for the unexpired period for the lease 
agreement.     
 

 



15

    (un-audited)   (Audited) 
    30 June 30 September 
  Note   2016 2015
   .......... (rupees) ..........
9. short term BorroWIngs - seCured   

 from BankIng CompanIes

 Running Finance 9.1   188,607,241   486,479,011 
 Cash Finance 9.2   3,414,830,874   1,022,000,041
 
    3,603,438,115   1,508,479,052  
    
9.1 Running finance facilities of Rs. 1,050  (2015: 775 million) have been obtained from various banks 

to meet the working capital requirments and are secured against first pari passu hypothecation/
registered ranking  charge over present and future current assets of the company and  personal 
guarantees of the directors. These are subject to mark up @ 1 year KIBoR minus 1% and 1 to 3 
month KIBoR plus 0.50% to 1.5% (2015: 1 year KIBoR minus 1.00% and 1 to 3 month KIBoR plus 
0.75% to 1.50%) p.a. The limits will expire on various dates by 31 March 2017 but are renewable.

 
9.2  Cash finance facilities of Rs. 7,570 million (2015: 5,860 million) have been obtained from various 

banks and are secured against pledge over sugar bags of equivalent value with 10% to 25% margin 
and personal guarantees of the directors. These are subject to mark up  @ 1 to 6 month KIBoR plus 
0.30% to 1.00% (2015 : 1 to 3 months KIBoR plus  0.75% to 1.00%) p.a. The limits will expire on 
various dates by 31 March 2017 but are renewable.    
  

10. ContIngenCIes and CommItments   
    
 Contingencies   

 There has been no change in the status of contingencies as reported in preceding annual financial 
statements as on 30 September 2015 except in Bank Guarantees.  
 

 Various claims against the company not acknowledged 
 as debts which are pending in the court for decision   1,568,000   1,568,000 
 Sales tax on molasses   1,217,508   1,217,508 
 Income tax cases   11,955,520   11,955,520 
 Additional tax u/s 87 of Income Tax ordinance, 1979   4,500,353   4,500,353 
 Bank guarantees   231,084,153   344,155,053 

    250,325,534   363,396,434 
    
 Commitments   
 Contracts for capital expenditure   133,415,099   71,950,885 
 Letters of credit for capital expenditure   -     327,403,134 
 Letters of credit for other than capital expenditure   415,264   35,321,702
 
    133,830,363   434,675,721   
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    (un-audited)   (Audited) 
    30 June 30 September 
  Note   2016 2015
   .......... (rupees) ..........
11. property, plant & eQuIpment   
    
 operating Fixed Assets 11.1   2,523,082,752   2,482,514,983 
 Capital Work in Progress   509,639,639   33,978,378
 
    3,032,722,391   2,516,493,361  
    
11.1  operating fixed assets
   
 opening written down value   2,482,514,983   2,333,589,216 
 Additions during the period- at cost 11.1.1  219,568,261   370,288,706 
 Disposals during the period- at WDV   (610,798)  (466,621)
 Depreciation charged   (178,389,694)  (220,896,318)

    2,523,082,752   2,482,514,983     

11.1.1 additions and disposals 
         operating fixed assets  period ended Year ended
  30 June 2016 30 September 2015
    addition disposal Addition Disposal
    at Cost at Wdv At Cost At WDV
                                                             .......... (rupees) ..........
 owned assets    
 Freehold land  34,843,910   -     11,158,800   -   
 Building on freehold land  1,715,420   -     59,856,600   -   
 Plant and machinery  154,507,639   (508,853)  252,975,679   -   
 Tools, implements and other factory equipments  3,998,364   -     16,856,476   -   
 Computer & other office equipments  6,015,044   -     2,353,765   (315,072)
 Electric installations  316,423   -     1,200,000   (151,549)
 Vehicles  12,493,961   (101,945)  3,140,886   - 
  
   213,890,761   (610,798)  347,542,206   (466,621)
 leased assets    

 Vehicles 5,677,500  -     22,746,500   -   

  5,677,500  -     22,746,500   -   
     
   219,568,261   (610,798)  370,288,706   (466,621)  
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   period ended
    (un-audited)   (Un-Audited) 
    30 June 30 June 
  Note   2016 2015
   .......... (rupees) ..........
12. Cost of sales
     
 Finished goods - opening   1,248,180,386   2,329,251,957 
 Add: Cost of goods manufactured 12.1   9,354,423,850   9,027,834,687
 
    10,602,604,236   11,357,086,644 
 Finished goods - closing   (3,727,468,804)  (3,041,732,273)

    6,875,135,432   8,315,354,371  

12.1 Cost of goods manufactured
   
 Work in process - opening   5,683,095   6,042,876 
 Raw material consumed   8,584,607,565   8,279,511,878 
 Salaries, wages and other benefits   231,457,364   198,295,514 
 Fuel and power   22,693,898   28,651,655 
 Stores, spares and loose tools   146,394,610   175,514,056 
 Repairs and maintenance   186,455,545   181,513,289 
 Insurance   2,439,045   2,189,478 
 Depreciation   168,541,489   151,590,761 
 Vehicles running   8,354,353   7,066,636 
 Miscellaneous   3,273,085   3,005,644
 
    9,359,900,049   9,033,381,786 
 Work in process - closing   (5,476,199)  (5,547,099)

    9,354,423,850   9,027,834,687  

13.  other InCome/(expenses)
   
 financial assets   
      Profit on deposit accounts   270,424   472,951 

 others   
      Sale of scrap   4,289,427   8,650,789 
      Gain on Disposal of Fixed Assets   446,765   230,516 
      Subsidy on export of Sugar   -   88,100,000 
      others   5,334,821   44,780,449 

    10,341,437   142,234,705    
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14.  earnIngs per share - BasIC and dIluted   
 

 Earnings per share is calculated by dividing the profit after taxation for the period by the weighted 
average number of shares outstanding during the period as follows:

  
  period  Period  Quarter Quarter
  ended ended ended ended
  30 June  30 June 30 June 30 June
  2016 2015 2016 2015
  rupees  Rupees  rupees Rupees     
 Profit after taxation 320,144,484 220,542,428 199,313,037 136,657,303
     
 Weighted average number of ordinary 
 shares in issue during the period 15,023,232  15,023,232  15,023,232 15,023,232
     
 Earnings per share  21.31   14.68   13.27   9.10  
     
 No figure for diluted earnings per share has been presented as the company has not issued any 

instruments carrying options which would have an impact on earnings per share when exercised.

   period ended
    30 June 30 June
   2016 2015
   .......... (rupees) ..........
15. Changes In WorkIng CapItal   
    
 (Increase) / decrease in current assets:   
 Stores, spare parts and loose tools   (48,838,941)  (28,724,114)
 Stock-in-trade   (2,479,081,522)  (711,984,539)
 Trade debts   (359,091,790)  (328,272,421)
 Loans and advances   (81,818,986)  19,999,877 
 Trade deposits, prepayments and other receivables   89,884,600   (25,339,266)
 Taxes recoverable/adjustable   (51,610,124)  (53,028,421)
    
 Increase / (decrease) in current liabilities:   
 Trade and other payables   562,882,107   38,251,129
    
    (2,367,674,656)  (1,089,097,756) 

16. remuneratIon of ChIef exeCutIve, dIreCtors and exeCutIves
    
 Remuneration of Chief Executive, Directors and Executives charged during the period is as under:
    
          period ended 30 June 2016          Period ended 30 June 2015
  Chief 

directors executives total
 Chief 

Directors Executives Total
  executive    Executive
               . . . . . . . . . . . . . . . . . . . .R  U  P  E  E  S  . . . . . . . . . . . . . . . . . . . .  
 managerial remuneration 1,530,000   1,530,000   47,983,116   51,043,116   1,530,000   1,530,000   39,412,268   42,472,268 
 Bonus - -  3,535,027  - - -  1,873,370   1,873,370 
 utilities  -   -   942,211   942,211   -   -   822,444   822,444 

 total  1,530,000   1,530,000   52,460,354   55,520,354   1,530,000   1,530,000   42,108,082   45,168,082 
         
 number of persons 1 1 42 44 1 1 39 41
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17. transaCtIons WIth related partIes   
    
 Amount due from and (due to) related parties are included in receivables and payables and 

remuneration of the key management personnel is disclosed in note 16. other significant 
transactions with related parties are as follows:

   period ended
    30 June 2016 30 June 2015
   .......... (rupees) ..........
 assoCIated undertakIngs:   
    
 Sale of goods   584,590,370   1,545,083,273 
    
 Purchase of Goods   46,563,445   2,135,805 
    
 Expenses paid of/(paid by) associates   -     319,545 
    
 The company continues to have a policy whereby all transactions with related parties and 

associated undertakings are priced at comparable uncontrolled market price.  
   

    
    (un-audited)   (Audited) 
    30 June 30 September 
     2016 2015
   .......... (rupees) ..........
 Balance due from/(due to) related parties as at 
 30 June 2016 are as below:
   
 Naubahar Bottling Company (Pvt) limited   (287,764,531)  (73,907,878)
 Al-Moiz Industries Limited   (10,886,907)  15,944,934 

    (298,651,438)  (57,962,944) 
    

   period ended
    30 June 30 June
   2016 2015
        .......... (rupees) ..........
 key management personnel

 Advances received from/ (Returned to) directors 
 during the period   17,000,000   357,300,000 
 Markup on loans from directors  30,392,550  34,531,110    
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18. fInanCIal Instruments-faIr values    

 The additional disclosures due to the adoption of IFRS 13 Fair value measurement are as follows:
 
    Carrying amount   Fair Value  

  loans other total Level 1 Level 2 Level 3
   and financial
   receivables liabilities
  Note               - - - - - - - - - - - - - - - - - --   rupees  - - - - - - - - - - - - - - - - - --  

 On-balance sheet financial instruments

 30 June 2016 - ( un-audited)        

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

   -     -     -     -     -     -   

 Financial assets not measured at fair value 18.1      

 Long term Deposits    464,500   -     464,500   -     -     -   
 Trade debts   661,845,032   -     661,845,032   -     -     -   
 Loans and advances   31,688,492   -     31,688,492   -     -     -   
 Trade deposits, prepayments and other Receivables   4,116,733   -     4,116,733   -     -     -   
 Cash and bank balances   65,318,622   -     65,318,622   -     -     -   

    763,433,379   -     763,433,379   -     -     -      
         

 Financial liabilities measured at fair value    -     -     -     -     -     -   

    -     -     -     -     -     -   

 Financial liabilities not measured at fair value  18.1      

 Loans from directors   -     574,800,000   574,800,000   -     -     -   
 Long term finance   -     1,257,012,239   1,257,012,239   -     -     -   
 Liabilities against assets subject to finance lease   -     17,035,377   17,035,377   -     -     -   
 Trade and other payables    -     165,534,816   165,534,816   -     -     -   
 Finance cost payable   -     152,809,482   152,809,482   -     -     -   
 Short term borrowings    -     3,603,438,115   3,603,438,115   -     -     -   
 Advances from directors   -     400,300,000   400,300,000   -     -     - 

    -     6,170,930,029   6,170,930,029   -     -     -      
    
18.1 The management considers the carrying amount of all financial assets and liabilities not measured at fair 

value at the end of the reporting period to approximate their fair value as at the reporting date.

19. seasonalIty

 The company’s business is seasonal in nature. Entire cane crushing and manufacturing of sugar is 
done during season from November to the following March. Sugar sales are made throughout the year.

20. suBseQuent materIal events 

 There are no significant activities since 30 June 2016 affecting the condensed interim financial 
information apart from those disclosed in the condensed interim financial information.

21. date of authorIZatIon

 This condensed interim financial information has been authorized for issue on 25 July 2016 by the 
Board of Directors.

 Chief executive director
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