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Thereafter, the Cane Commissioner-Sindh vide his letter dated January 25, 2023 
allocated equal Quota of 2,500 M. Tons for export of sugar to each of the 32 operational 
sugar mills in Sindh (i.e., 80,000 M. tons representing Sindh's share of 32% out of total 
250,000 M. Tons of export allowed by the ECC) without taking into account the crushing 
capacity of Sindh sugar mills.

The above allocation was challenged by certain sugar mills before the Sindh High Court 
who suspended the above allocation and declared the same as illegal and unlawful. 
Against the above order, the sugar mills preferred an appeal before the High Court who 
vide order dated March 9, 2023 allowed the quota of 1,500 M. Tons to each sugar mill 
till further orders/final outcome of the appeal. The Company exported 1,500 M. Tons of 
sugar in the month of April 2023 in accordance with the High Court’s order.

Subsequently, on May 30, 2023 the High Court also allowed each of the Sugar Mills 
located in Sindh to export further 1,000 M. Tons of sugar subject to certain conditions. 
The case is still pending adjudication. 

Distillery Division
The ethanol production during the three quarters ended June 30, 2023 was 25,519 M. Tons 
(June 30, 2022: 25,299 M. Tons). The division earned operating profit of Rs. 1,398.37 
million (June 30, 2022:  Rs.892.82  million). The increase in the profit of Rs. 505.55 million 
during the period ended on June 30, 2023 was mainly due to better Ethanol selling prices 
in the international market and devaluation of Pakistani Rupee against foreign currencies. 

The liquidified carbon dioxide (CO2) unit produced 7,182 M. Tons (June 30, 2022: 6,342 
M. Tons). The contribution of the unit is included in the profit of the division. 
 
Textile Division
The division earned operating profit of Rs. 27.37 million during the three quarters under 
review (June 30, 2022: Rs. (20.29) million). The increase in profit was mainly 
attributable to better selling prices and devaluation of Pakistani Rupee against foreign 
currencies.  
                                                                       
Trading Division
The Trading division earned operating profit of Rs. 143.51 million (June 30, 
2022:  Rs. 75.99 million).  The increase in profit for the current period was 
mainly attributable to the trading of sugar. 

Acknowledgement
The Directors of the Company would like to thank all the staff, shareholders, financial 
institutions and other stakeholders of the Company for their continued support and 
cooperation.  

On behalf of the Board of Directors  

 Khursheed A. Jamal Murtaza Habib
 Chief Executive Director

Karachi: July 24, 2023

Directors’ Report
 
Dear Members – Assalam-o-Alekum 

On behalf of the Board of Directors, we are pleased to present you the unaudited 
consolidated and unconsolidated condensed interim financial statements of the Company 
for the three quarters ended on June 30, 2023. The Company has earned pre-tax profit of 
Rs. 1,798.85 million (June 30, 2022:  Rs. 1,456.12 million).  The financial results of the 
Company for the three quarters ended June 30, 2023 are summarized below:

Financial Results

 Three Quarters Three Quarters Variance
 ended June 30, ended June 30,
 2023 2022
  Rupees in Million

Profit before taxation 1,798.85 1,456.12 342.73
Less: Taxation (430.00) (330.00) (100)
Profit after taxation 1,368.85 1,126.12 242.73
Add: Realized (loss) / gain on sale of investment (227.87) 39.06 (266.93)
Unappropriated profit brought forward       5.19       5.11      0.08
Unappropriated profit carried forward 1,146.17 1,170.29 (24.12)
Earnings per share–Basic and diluted– Rs. 9.13 7.51 1.62

Sugar Division
The crushing season 2022-23 commenced on November 29, 2022 and the plant 
operated upto February 26, 2023 for 89 days as against 125 days in the preceding 
season. Sugarcane crushed during the current season was 844,841 M. Tons with 
average sucrose recovery of 10.96% and sugar production of 92,591 M. Tons as 
compared with sugarcane crushing of  1,126,516 M. Tons with average sucrose 
recovery of 10.61 % and sugar production of  119,531 M. Tons during the preceding 
season. 

The Government of Sindh on November 23, 2022 issued a notification fixing the 
minimum sugarcane support price at Rs. 302 per 40 kgs for the crushing season 
2022 - 23 as against Rs.250 per 40 kgs for the crushing season 2021 - 2022. In 
addition, the sugar mills in Sindh are also required to pay quality premium at the rate 
of Re. 0.50 for every 0.1 percent sucrose recovery in excess of the bench mark of 8.7%. 

The sugar division earned operating profit of Rs.417.93 million (June 30, 2022: Rs. 416.91 
million). The increase in operating profit was mainly due to improved sucrose recovery and 
better sugar selling prices as compared with the corresponding period.   

Considering the surplus quantity of sugar in the Country, the Sugar advisory Board 
(SAB) in principal recommended the Economic Coordination Committee (ECC) to allow 
export of 500,000 M. Tons of sugar. The ECC in their meeting had allowed and 
approved export of 250,000 M. Tons in phases.
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 Amir Bashir Ahmed
Chief Financial Officer

Murtaza Habib
Director

Khursheed A. Jamal
Chief Executive
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(Unaudited)
30 June

2023
(Audited)

30 September
2022

(Rupees in thousands)

Note

Unconsolidated Condensed Interim Statement of Financial Position
as at June 30, 2023 (Unaudited)   

Assets 
Non-Current Assets 
 Property, plant and equipment  5  2,249,868   2,357,465 
 Right-of-use assets   9,046   14,474 
 Long-term investments  6  1,770,451   2,155,805 
 Long-term loans    13,202   14,828 
 Long-term deposits    4,072   3,972 
    4,046,639   4,546,544 
Current Assets 
 Stores and spare parts    305,537   274,960 
 Stock-in-trade 7  7,979,033   5,004,293 
 Trade debts   1,292,865   324,143 
 Loans and advances 8  703,146   76,069 
 Trade deposits and short-term prepayments   35,631   20,483 
 Profit accrued on bank deposits   19,807   23,964 
 Other receivables    37,287   11,277 
 Short-term investments 9  323,726   2,705,738 
 Cash and bank balances 10  1,968,214   545,972 
    12,665,246   8,986,899 
 
Total Assets   16,711,885   13,533,443 
 
Equity and Liabilities 
Share Capital and Reserves 
 
 Share Capital 
 
 Authorised Capital 
 150,000,000 (September 30, 2022: 150,000,000)    750,000   750,000 
  Ordinary shares of Rs.5 each 
 
 Issued, subscribed and paid-up capital 
 150,000,000 (September 30, 2022: 150,000,000)   750,000   750,000 
  Ordinary shares of Rs.5 each 
 Reserves   9,244,596   8,770,002 
 
 Total Equity   9,994,596   9,520,002 
 
Non-Current Liabilities 
 Deferred taxation 11  130,000   92,000 
 Gas Infrastructure Development Cess   68,125   76,822 
 Lease liability   2,458   9,573 
    200,583   178,395 
Current Liabilities 
 
 Trade and other payables 12  2,210,142   1,890,513 
 Advance from customers    1,694,991   1,810,835 
 Short-term borrowings 13  2,177,507   -   
 Unclaimed dividends   195,425   105,162 
 Accrued mark-up on short-term borrowings   78,104   -   
 Taxation   151,386   20,607 
 Current portion of lease liability   9,151   7,929 
    6,516,706   3,835,046 
Contingencies and Commitments 14 
Total Equity and Liabilities   16,711,885   13,533,443 
 
The annexed notes 1 to 25 form an integral part of these unconsolidated condensed interim financial statements. 



Note

Three Quarters ended

  30 June
2023

 30 June
2022

 30 June
2023

 30 June
2022

Quarter ended

Unconsolidated Condensed Interim Statement of Profit or Loss
For the quarter and cumulative for three quarters ended June 30, 2023 (Unaudited)

(Rupees in thousands)
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 Amir Bashir Ahmed
Chief Financial Officer

Murtaza Habib
Director

Khursheed A. Jamal
Chief Executive

Segment operating results   15 
 
   Net sales and services    12,937,886   10,062,370   5,597,084   5,043,076 
 
   Cost of sales    (10,427,642)  (8,280,293)  (4,412,522)  (4,216,375)
 
 Gross Profit    2,510,244   1,782,077   1,184,562   826,701 
 
   Selling and distribution expenses    (299,249)  (219,122)  (127,997)  (88,269)
   Administrative expenses    (223,819)  (197,524)  (72,446)  (62,452)
   Other operating expenses  16  (412,256)  (175,522)  (161,696)  (103,268)
   Other income  17  415,514   324,803   29,711   45,037 
    (519,810)  (267,365)  (332,428)  (208,952)
 
 Operating profit    1,990,434   1,514,712   852,134   617,749 
 
   Finance cost - net  18  (191,584)  (58,597)  (61,844)  (67,342)
 
 Profit before taxation    1,798,850   1,456,115   790,290   550,407 
 
   Taxation     (372,000)  (277,000)  (207,000)  (159,500)
      - Current    (58,000)  (53,000)  (63,000)  (5,500)
       - Deferred    (430,000)  (330,000)  (270,000)  (165,000)
 
 
 Profit after taxation    1,368,850   1,126,115   520,290   385,407 
 
 Earnings per share   
   - Basic and diluted    Rs.   9.13   7.51   3.47   2.57 
    
The annexed notes 1 to 25 form an integral part of these unconsolidated condensed interim financial statements. 



Three Quarters ended

  30 June
2023

 30 June
2022

  30 June
2023

 30 June
2022

Quarter ended

Unconsoliated Condensed Interim Statement of Comprehensive Income for the quarter
and cumulative for three quarters ended June 30, 2023 (Unaudited)

(Rupees in thousands)
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 Amir Bashir Ahmed
Chief Financial Officer

Murtaza Habib
Director

Khursheed A. Jamal
Chief Executive

Profit after taxation    1,368,850   1,126,115  520,290  385,407  
 
Other comprehensive income : 
 
Items that will not be reclassified to the
   statement of profit or loss : 
 
Unrealised Gain / (Loss) on re-measurement of 
   equity investments classified as fair value through
   other comprehensive income (FVOCI) - net of tax   (369,256)  (492,293)  27,254   (442,447)
    999,594   633,822   547,544   (57,040) 

The annexed notes 1 to 25 form an integral part of these unconsolidated condensed interim financial statements.



Unconsolidted Condensed Interim Statement of Changes in Equity    
for the three quarters ended June 30, 2023 (Unaudited)

Issued
Subscribed

and
Paid-up
Capital

Unrealised
gain / (loss) 

on 
re-measure-

ment 
of FVOCI

investment

Unappro-
priated
Profit

Capital
Reserve

Total 
Reserves

Total 
Equity

Revenue Reserves

(Rupees in thousands)

General
Reserve
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 Amir Bashir Ahmed
Chief Financial Officer

Murtaza Habib
Director

Khursheed A. Jamal
Chief Executive

Balance as on October 01, 2021 (Audited)  750,000   34,000   5,748,500   1,115,111   1,612,483   8,510,094   9,260,094 
 
Total comprehensive income for the  
  period ended June 30, 2022  -     -     -     1,126,115   (492,293)  633,822   633,822 
 
Realised gain on sale of investments  -     -     -     39,057   (39,057)  -     -   
 
Transfer to general reserve  -     -     660,000   (660,000)  -     -     -   
 
Cash dividend for 2021 @ 60%  -     -     -     (450,000)  -     (450,000)  (450,000)
 
Balance as on June 30, 2022  750,000   34,000   6,408,500   1,170,283   1,081,133   8,693,916   9,443,916 
 
Balance as on October 1, 2022 (Audited)  750,000   34,000   6,408,500   1,340,185   987,317   8,770,002   9,520,002 
 
Total comprehensive income for the 
  period ended June 30, 2023  -     -     -     1,368,850   (369,256)  999,594   999,594 
 
Realised loss on sale of investments  -     -     -     (227,867)  227,867   -     -   
 
Transfer to general reserve  -     -     810,000   (810,000)  -     -     -   
 
Cash dividend for 2022 @ 70%  -     -     -     (525,000)  -     (525,000)  (525,000)
 
Balance as on June 30, 2023  750,000   34,000   7,218,500   1,146,168   845,928   9,244,596   9,994,596 
 
The annexed notes 1 to 25 form an integral part of these unconsolidated condensed interim financial statements. 



Unconsolidated Condensed Interim Statement of Cash Flows   
For the three quarters ended June 30, 2023 (Unaudited)
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30 June
2023

30 June
2022

(Rupees in thousands)
Note

 Amir Bashir Ahmed
Chief Financial Officer

Murtaza Habib
Director

Khursheed A. Jamal
Chief Executive

Cash flows from operating activities 
 
 Cash (used) / generated in operations 19  (2,677,207)  (3,799,223)
 Finance (cost) / income received - net   (109,323)  5,643 
 Income tax paid    (241,221)  (146,535)
 Long-term loans    1,626   (8,756)
 Long-term deposits   (100)  (18)
 Net cash (used) / generated operating activities   (3,026,225)  (3,948,889)
   
Cash flows from investing activities 
 
 Fixed capital expenditure   (54,862)  (67,248)
 Sale proceeds / redemption of investments   7,509,895   9,207,765 
 Dividend received   383,777   302,074 
 Purchase of investments   (5,131,786)  (7,349,660)
 Sale proceeds of fixed assets   4,566   5,984 
 
 Net cash used in from investing activities   2,711,590   2,098,915 
 
Cash flows from financing activities 
 
 Lease rentals paid   (5,893)  (6,956)
 Dividend paid   (434,737)  (442,472)
 
 Net cash used in financing activities   (440,630)  (449,428)
 
 Net Increase / (decrease) in cash and
    cash equivalents   (755,265)  (2,299,402)
 
 Cash and cash equivalents at the beginning
    of the period   545,972   268,863 
 
 
 Cash and cash equivalents at the end of
    the period 20  (209,293)  (2,030,539)
 
 
The annexed notes 1 to 25 form an integral part of these unconsolidated condensed interim 
financial statements. 



Notes to the Unconsolidated Condensed Interim Financial Statements
For the three quarters ended June 30, 2023 (Unaudited)
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1. THE COMPANY AND ITS OPERATIONS 
 
1.1 Habib Sugar Mills Limited is a public limited Company incorporated in Pakistan, with its 

shares quoted on the Pakistan Stock Exchange Limited. The Company is engaged in 
the manufacturing and marketing of refined sugar, molasses, ethanol, liquidified 
carbon dioxide (CO2), household textiles, providing bulk storage facilities and trading 
of commodities. The registered office of the Company is situated at Imperial Court, 3rd 
Floor, Dr. Ziauddin Ahmed Road, Karachi. 

 
1.2 These unconsolidated condensed interim financial statements are separate 

condensed interim financial statements of the Company in which investments in 
subsidiaries are accounted for on the basis of direct equity interest and are not consoli-
dated or accounted for using equity method. 

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

accordance with the 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 Standards 34; ‘Interim Financial Reporting’, (IAS 34) 

issued by International Accounting Standard Board (IASB) as notified under the 
Companies Act, 2017 (the Act),  

 
 - Islamic Financial Accounting Standards (IFAS) issued by the Institute of Chartered 

Accountants of Pakistan (ICAP) as are notified under the Act; and 
 
 - Provisions of and directives issued under the Act. 
 
 Where the provisions of and directives issued under the Act and IFAS differ with the 

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

 
2.2 These unconsolidated condensed interim financial statements are unaudited and are 

being submitted to the members in accordance with Section 237 of the Companies Act, 
2017 (the Act) and have been prepared in accordance with the requirements of Interna-
tional Accounting Standard (IAS) - 34, 'Interim Financial Reporting', as applicable in 
Pakistan and provisions of and directives issued under the Act. In case where require-
ments differ, the provisions of or directives issued under the Act have been followed.  

 
2.3 These unconsolidated condensed interim financial statements do not include all the 

information and disclosures required in the annual financial statements and should be 
read in conjunction with the Company's annual financial statements for the year ended 
September 30, 2022.

 
3. SIGNIFICANT ACCOUNTING POLICIES AND DISCLOSURES 
 
  The accounting policies and methods of computations followed for the preparation of 

these unconsolidated condensed interim financial statements are the same as those 
applied in the preparation of the annual published financial statements of the Company 
for the year ended September 30, 2022.  

 
4. ACCOUNTING ESTIMATES AND JUDGMENTS 
 
 The preparation of unconsolidated condensed interim financial statements in 

conformity with approved accounting standards, as applicable in Pakistan requires the 
management to make estimates, assumptions and use judgments that affect the 
application of policies and the reported amount of assets and liabilities and income and 
expenses. 

 
 Judgements and estimates made by the management in the preparation of these 

unconsolidated condensed interim financial statements are same as those applied in 
the Company's annual unconsolidated financial statements for the year ended 
September 30, 2022, except as disclosed otherwise. 
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(Unaudited)
30 June

2023

(Audited)
30 September

2022
(Rupees in thousands)

(Unaudited)
30 June

2023

(Audited)
30 September

2022
(Rupees in thousands)

(Unaudited)
30 June

2023

(Audited)
30 September

2022
(Rupees in thousands)

Additions Deletions
(Rupees in thousands)

(Unaudited)
30 June 2023

5 Property, plant and equipment
 
 Operating fixed assets   2,179,120   2,333,899 
 Major stores and spare parts   70,748   23,566 
     2,249,868   2,357,465 
 
5.1 Cost of additions to and written down value of deletions from fixed assets during the 

three quarters ended June 30, 2023 were as follows: 
 

 Plant and machinery 
 Sugar   47,182  
 Textile   83   -   
 Furniture, fittings and office equipment   4,957   28 
 Vehicles   2,640   216 
    54,862   244  
 

6. Long-term investments  
 
 Investment in subsidiary company at cost   -     -   
 
 At FVOCI 
 Investments in related parties          - Quoted   1,067,647   1,335,617 
 Investments in related parties          - Un-Quoted   12,638   12,788 
 Investments in other companies       - Quoted   690,166   807,400 
  6.1  1,770,451   2,155,805 
 
6.1 The aggregate cost of these investments, net of impairment is Rs.949.52 (September 

30, 2022: Rs.1,315.53) million. 
 

7. STOCK-IN-TRADE 
 
 Raw materials   1,971,618   966,348 
 Work-in-process   67,953   78,367 
 Finished goods   5,881,719   3,922,681 
 Bagasse   57,743   36,897 
    7,979,033   5,004,293 



(Unaudited)
30 June

2023

(Audited)
30 September

2022
(Rupees in thousands)

Note
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(Unaudited)
30 June

2023

(Audited)
30 September

2022
(Rupees in thousands)

Note

8. Loans and advances - considered good 
 
 Current maturity of long-term loans - secured 
      Executives 
      Other Employees   13,700   17,700 
    8,310   6,723 
    22,010   24,423 
 Advances - unsecured 
      Suppliers    681,136   51,646 
    703,146   76,069 
9. Short-term investments  
 
 At amortised cost 
 Government Securities   
      Market Treasury Bills 9.1  220,064   248,974 
      Pakistan Investment Bond   101,641   101,641 
    321,705   350,615 
 At FVOCI 
      Uni Food Industries Limited -    -     116,391 
 (Unquoted related party) 
 Units of Mutual Funds  9.2  2,021   2,238,732 
    323,726   2,705,738 

9.1 These carry effective yield of 14.47% to 21.95% (September 30, 2022: 7.57% to 
14.47%) per annum, having maturity latest by October 2023.  

 
9.2 The aggregate cost of the units of mutual funds is Rs.2.01 (September 30, 2022 : 

Rs.2,213.08) million.  
 

10. Cash and bank balances
 
 Cash in hand   549   392 
 Balances with banks in : 
    Current accounts   154,014   52,386 
    Treasury call accounts 10.1  1,765,651   243,194 
    Term Deposit Receipts 10.2  48,000   250,000 
  10.3  1,967,665   545,580 
    1,968,214   545,972 
 
10.1 Profit rates on Treasury call accounts ranged between 13.75% to 19.60% (September 

2022: 6.50% to 13.75%) per annum. 
 
10.2 Profit rates on Term Deposit Receipts is 14.50% to 19.50% (September 2022: 6.70% to 

14.50%) per annum. Maturity of these Term Deposit 
 Receipts are one month. 
 
10.3 Includes Rs.1,796.01 (September 2022: Rs.244.30) million kept with Bank AL Habib 

Limited - a related party. 
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(Unaudited)
30 June

2023

(Audited)
30 September

2022
(Rupees in thousands)

(Unaudited)
30 June

2023

(Audited)
30 September

2022
(Rupees in thousands)

11. Deferred taxation  
 

 Deferred tax liability on taxable temporary difference: 
  - accelerated tax depreciation allowance on operating fixed assets   226,000   235,000 
 Deferred tax asset on deductible temporary difference: 
  - provision for obsolescence and slow moving stores & spare parts  (12,000)  (12,000)
  - provision for impairment of investment in subsidiary   (16,500)  (16,500)
  - lease liability   (4,000)  (6,000)
  - unused tax losses   (38,500)  (103,500)
  - re-measurement of investments    (25,000)  (5,000)
    (96,000)  (143,000)
    130,000   92,000 
12. Trade and other payables 

 
 Creditors   1,511,780   1,305,142 
 Accrued liabilities   388,528   394,003 
 Payable to Employees Gratuity Fund   -     1,573 
 Sales Tax Payable   162,935   41,382 
 Gas Infrastructure Development Cess   32,011   32,751 
 Workers' Profit Participation Fund (WPPF)   83,447   88,508 
 Workers' Welfare Fund   27,731   23,799 
 Income-tax deducted at source   3,710   3,355 
    2,210,142   1,890,513 
 
13. Short-term borrowings - secured    2,177,507   -   

 
 The aggregate financing facility available from commercial banks amounted to Rs.9,562 

(September 2022: Rs.7,898) million. These financing facilities are secured by way of 
registered charge against hypothecation of stock-in-trade, stores and spares, assignment of 
trade debts and other receivables. The rate of mark-up charged during the period was 10% to 
21.73% (September 2022: 3% to 13.14%) per annum.  

 
14. Contingencies and commitments 

 
14.1 There has been no significant change in the status of contingencies as reported in Note 21 of 

the audited annual financial statements of the Company for the year ended September 30, 
2022.  

 
14.2 The Company has provided counter guarantees to Bank AL Habib Limited, a related party, 

amounting to Rs.500 (September 30, 2022: Rs.500) million against agriculture finance 
facilities to the growers suppling sugarcane to the mills and counter guarantees to other 
banks amounting to Rs.2,413.44 (September 30, 2022: Rs.1,529.25) million against 
guarantees issued by banks in favour of third parties on behalf of the Company. These 
guarantees are secured by way of registered charge against hypothecation of stores and 
spares, stock-in-trade, assignment of trade debts and other receivables. 

 
14.3 Commitments for capital expenditure amounting to Rs.3.67 (September 2022: 3.67) 

million. 
 

14.4 Rentals payable over next four years 
 under operating lease agreements with 
 First Habib Modraba in respect of vehicles   139,765   148,568 
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Three quarters ended

  30 June
2023

  30 June
2022

  30 June
2023

  30 June
2022

Quarter ended

(Rupees in thousands)

16

16. Other operating expenses 
 
 Workers' Profit Participation Fund  83,447   79,220   42,081   29,404 
 Workers' Welfare Fund   14,500   10,000   8,000   2,500 
 Exchange Loss - net   314,309   86,302   111,615   71,364 
    412,256   175,522   161,696   103,268 
17. Other income 
 
 Dividend income   376,567   292,689   23,370   39,417 
 Remeasurement gain on
   discounting of Provision for GIDC  9,436   7,470   1,490   2,549 
 Scrap sale   20,891   17,771   3,448   1,223 
 Gain on disposal of fixed assets   4,322   5,880   734   1,555 
 Agriculture income    4,298   993   669   293 
    415,514   324,803   29,711   45,037 
 
18. Finance income / (cost) - net 
 
 Profit / Interest on:  
    Treasury call accounts    57,759   21,663   29,891   6,205 
    Term deposit receipts     21,904   14,007   4,297   5,675 
    Government Securities     40,156   59,271   15,251   7,826 
    Loan to employees    1,479   1,460   461   584 
    121,298   96,401   49,900   20,290 
 Less: Mark-up / interest on:  
    Short-term borrowings    (286,806)  (132,806)  (99,670)  (80,881)
    Workers' Profit Participation Fund    (1,175)  (1,217)  -     -   
    Lease Liability    (966)  (1,550)  (251)  (458)
    Bank charges    (23,935)  (19,425)  (11,823)  (6,293)
    (312,882)  (154,998)  (111,744)  (87,632)
    (191,584)  (58,597)  (61,844)  (67,342)
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30 June
2022

30 June
2023

(Rupees in thousands)

Unaudited

19. Cash generated from operations 
 
 Profit before taxation   1,798,850   1,456,115  
 
 Adjustment for non-cash charges and other items 
 
 Depreciation   167,643   180,222  
 Remeasurement gain on discounting of Provision for GIDC   (9,436)  (7,470) 
 Gain on disposal of fixed assets   (4,322)  (5,880) 
 Finance cost - net   191,584   58,597  
 Dividend income   (376,567)  (292,689) 
 Working capital changes - note 19.1    (4,444,959)  (5,188,118) 
     (2,677,207)  (3,799,223) 
 
19.1 Working capital changes   
 
 (Increase) / decrease in current assets 
 
 Stores and spare parts   (30,577)  (22,422) 
 Stock-in-trade   (2,974,740)  (5,056,735) 
 Trade debts   (968,722)  (468,905) 
 Loans and advances   (627,077)  (35,060) 
 Trade deposits and Short-term prepayments   (15,148)  (3,144) 
 Other receivables   (33,220)  13,388  
     (4,649,484)  (5,572,878) 
 Increase / (decrease) in current liabilities 
    Trade and other payables   320,369   211,946  
    Advance from customers   (115,844)  172,814  
 Net changes in working capital   (4,444,959)  (5,188,118)
 
20. Cash and cash equivalents at the end of the period 
 
 These comprise of the following : 
 Cash and bank balances   1,968,214   438,825  
 Short-term borrowings   (2,177,507)  (2,469,364) 
     (209,293)  (2,030,539) 
   
21. Financial Risk Management, Objectives and Policies
 
 The Company's activities expose it to a variety of financial risks. These condensed interim 

financial statements do not include all financial risk management information and 
disclosures which are required in the annual audited financial statements and should be 
read in conjunction with the annual audited financial statements of the Company as at 
September 30, 2022. These has been no change in any risk management policies since 
the year end.  

 
22. Fair values of Assets and Liabilities
 
 There were no transfers amongst levels during the period. 
 



23. Transactions with related parties

Related parties comprise of subsidiary, associated entities, entities with common
directorship, directors and key management personnel. Material transactions with related
parties during the period and balances at the end of the period, other than those which
have been disclosed elsewhere in these unconsolided condensed interim financial
statements are as follows:

Nature of Relationship Nature of transactions 

Other related parties Investment in shares / units of mutual fund  1,800,000   3,480,559  -     715,879 
Sale of Share/Mutual Fund  3,408,929   4,090,000   220,307   590,000 
Insurance premium paid  32,826   21,865   13,682   3,318 
Insurance claim received  24,200   4,185   -     2,485 
Profit on treasury call accounts / term deposits  54,686   31,189   27,382   11,786 
Captial Gain on sale of units of mutual funds  32,708   35,522   12,546   5,032 

 248,452   211,250   6,387   15,561 
 52,136   44,688   -     -   

 263   252   2   20 

Dividend income  
Dividend paid 
Bank charges 

Key management personnel  53,417   51,192   18,985   18,130 

Retirement benefit funds  16,341   14,491   5,594   4,721  

23.1 Transactions with related parties are carried out under normal commercial term and 
condition. 

24. Date of authorisation for Issue

These unconsolidated condensed interim financial statements were authorised for issue on 
July 24, 2023 by the Board of Directors of the Company.

25. General

25.1 Figures presented in these unconsolidated condensed interim financial statements have 
been rounded of to the nearest thousand rupees.  

25.2 Corresponding figures have been reclassified wherever necessary for better presentation. 

30 June
2022

30 June
2023

 Unaudited
(Rupees in thousands)

Three quarters ended
30 June

2022
30 June

2023

Quarter ended
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 Amir Bashir Ahmed
Chief Financial Officer

Murtaza Habib
Director

Khursheed A. Jamal
Chief Executive

Managerial remuneration

Contribution to retirement funds



 Amir Bashir Ahmed
Chief Financial Officer

Murtaza Habib
Director

Khursheed A. Jamal
Chief Executive
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(Unaudited)
30 June

2023
(Audited)

30 September
2022

(Rupees in thousands)

Note

Consolidated Condensed Interim Statement of Financial Position
As at June 30, 2023 (Unaudited)   

Assets 
Non-Current Assets 
 Property, plant and equipment  5  2,249,868   2,357,465 
 Right-of-use assets   9,046   14,474 
 Long-term investments  6  1,770,451   2,155,805 
 Long-term loans    13,202   14,828 
 Long-term deposits    4,072   3,972 
    4,046,639   4,546,544 
Current Assets 
 
 Stores and spare parts    305,537   274,960 
 Stock-in-trade 7  7,979,033   5,004,293 
 Trade debts   1,292,865   324,143 
 Loans and advances 8  703,146   76,069 
 Trade deposits and short-term prepayments   35,631   20,483 
 Profit accrued on bank deposits   19,807   23,964 
 Other receivables    37,287   11,277 
 Short-term investments 9  323,726   2,705,738 
 Cash and bank balances 10  1,968,353   546,095 
    12,665,385   8,987,022 
 
Total Assets   16,712,024   13,533,566 
 
Equity and Liabilities 
Share Capital and Reserves 
 
 Share Capital 
 Authorised Capital 
 150,000,000 (September 30, 2022: 150,000,000)    750,000   750,000 
  Ordinary shares of Rs.5 each 
 
 Issued, subscribed and paid-up capital 
 150,000,000 (September 30, 2022: 150,000,000)   750,000   750,000 
  Ordinary shares of Rs.5 each 
 
 Reserves   9,244,378   8,769,814 
 
 Total Equity   9,994,378   9,519,814 
 
Non-Current Liabilities 
 Deferred taxation 11  130,000   92,000 
 Gas Infrastructure Development Cess   68,125   76,822 
 Lease liability   2,458   9,573 
    200,583  178,395 
 
Current Liabilities 
 Trade and other payables 12  2,210,492   1,890,818 
 Advance from customers    1,694,991   1,810,835 
 Short-term borrowings 13  2,177,507   -   
 Unclaimed dividends   195,425   105,162 
 Accrued mark-up on short-term borrowings   78,104   -   
 Taxation   151,393   20,613 
 Current portion of lease liability   9,151   7,929 
    6,517,063   3,835,357 
Contingencies and Commitments 14 
Total Equity and Liabilities   16,712,024   13,533,566 
 
The annexed notes 1 to 25 form an integral part of these consolidated condensed interim financial statements. 
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 Amir Bashir Ahmed
Chief Financial Officer

Murtaza Habib
Director

Khursheed A. Jamal
Chief Executive

Note

Three Quarters ended

  30 June
2023

 30 June
2022

 30 June
2023

 30 June
2022

Quarter ended

Consolidated Condensed Interim Statement of Profit or Loss
For the quarter and cumulative for three quarters ended June 30, 2023 (Unaudited)

(Rupees in thousands)

Segment operating results   15 

   Net sales and services   12,937,886   10,062,370   5,597,084   5,043,076 

   Cost of sales   (10,427,642)  (8,280,293)  (4,412,522)  (4,216,375)

 Gross Profit  2,510,244   1,782,077   1,184,562   826,701 

   Selling and distribution expenses   (299,249)  (219,122)  (127,997)  (88,269)
   Administrative expenses   (223,864)  (197,825)  (72,461)  (62,723)
   Other operating expenses  16  (412,256)  (175,522)  (161,696)  (103,268)
   Other income  17  415,514   324,803   29,711   45,037 

 (519,855)  (267,666)  (332,443)  (209,223)

 Operating profit  1,990,389   1,514,411   852,119   617,478 

   Finance cost - net  18  (191,564)  (58,573)  (61,832)  (67,328)

 Profit before taxation   1,798,825   1,455,838   790,287   550,150 

   Taxation    (372,005)  (277,007)  (207,003)  (159,505)
      - Current   (58,000)  (53,000)  (63,000)  (5,500)
      - Deferred   (430,005)  (330,007)  (270,003)  (165,005)

 Profit after taxation  1,368,820   1,125,831   520,284   385,145 

 Earnings per share   
   - Basic and diluted    Rs.   9.13   7.51   3.47   2.57 

The annexed notes 1 to 25 form an integral part of these consolidated condensed interim financial statements. 
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 Amir Bashir Ahmed
Chief Financial Officer

Murtaza Habib
Director

Khursheed A. Jamal
Chief Executive

Three Quarters ended

  30 June
2023

 30 June
2022

  30 June
2023

 30 June
2022

Quarter ended

Consolidated Condensed Interim Statement of Comprehensive Income for the quarter
and cumulative for three quarters ended June 30, 2023 (Unaudited)

(Rupees in thousands)

Profit after taxation    1,368,820   1,125,831   520,284   385,145   

Other comprehensive income : 

Items that will not be reclassified to the
   statement of profit or loss : 

Unrealised Gain / (Loss) on re-measurement of equity
   investments classified as fair value through
   other comprehensive income (FVOCI) - net of tax   (369,256)  (492,293)  27,254   (442,447)

 999,564   633,538   547,538   (57,302) 

The annexed notes 1 to 25 form an integral part of these unconsolidated condensed interim financial statements.
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 Amir Bashir Ahmed
Chief Financial Officer

Murtaza Habib
Director

Khursheed A. Jamal
Chief Executive

Consolidated Condensed Interim Statement of Changes in Equity
For the three quarters ended June 30, 2023 (Unaudited)

Issued
Subscribed

and
Paid-up
Capital

Unrealised
gain / (loss) 

on 
re-measure-

ment 
of FVOCI

investment

Unappro-
priated
Profit

Capital
Reserve

Total 
Reserves

Total 
Equity

Revenue Reserves

(Rupees in thousands)

General
Reserve

Balance as on October 01, 2021 (Audited)  750,000   34,000   5,748,500   1,115,288   1,612,483   8,510,271   9,260,271 

Total comprehensive income for the  
  period ended June 30, 2022  -     -     -     1,125,831   (492,293)  633,538   633,538 

Realised gain on sale of investments  -     -     -     39,057   (39,057)  -     -   

Transfer to general reserve  -     -     660,000   (660,000)  -     -     -   

Cash dividend for 2021 @ 60%  -     -     -     (450,000)  -     (450,000)  (450,000)

Balance as on June 30, 2022  750,000   34,000   6,408,500   1,170,176   1,081,133   8,693,809   9,443,809 

Balance as on October 1, 2022 (Audited)  750,000   34,000   6,408,500   1,339,997   987,317   8,769,814   9,519,814 

Total comprehensive income for the 
  period ended June 30, 2023  -     -     -     1,368,820   (369,256)  999,564   999,564 

Realised loss on sale of investments  -     -     -     (227,867)  227,867   -     -   

Transfer to general reserve  -     -     810,000   (810,000)  -     -     -   

Cash dividend for 2022 @ 70%  -     -     -     (525,000)  -     (525,000)  (525,000)

Balance as on June 30, 2023  750,000   34,000   7,218,500   1,145,950   845,928   9,244,378   9,994,378 

The annexed notes 1 to 25 form an integral part of these consolidated condensed interim financial statements. 
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 Amir Bashir Ahmed
Chief Financial Officer

Murtaza Habib
Director

Khursheed A. Jamal
Chief Executive

Consolidated Condensed Interim Statement of Cash Flows 
For the three quarters ended June 30, 2023 (Unaudited)

30 June
2023

30 June
2022

(Rupees in thousands)
Note

Cash flows from operating activities 

Cash (used) / generated in operations 19  (2,677,207)  (3,799,479)
Finance (cost) / income received - net  (109,303)  5,667 
Income tax paid   (241,225)  (146,539)
Long-term loans   1,626   (8,756)
Long-term deposits  (100)  (18)
Net cash (used) / generated operating activities  (3,026,209)  (3,949,125)

Cash flows from investing activities 

Fixed capital expenditure  (54,862)  (67,248)
Sale proceeds / redemption of investments  7,509,895   9,207,765 
Dividend received  383,777   302,074 
Purchase of investments  (5,131,786)  (7,349,660)
Sale proceeds of fixed assets  4,566   5,984 

Net cash used in from investing activities  2,711,590   2,098,915 

Cash flows from financing activities 

Lease rentals paid  (5,893)  (6,956)
Dividend paid  (434,737)  (442,472)

Net cash used in financing activities  (440,630)  (449,428)

Net Increase / (decrease) in cash and
   cash equivalents  (755,249)  (2,299,638)

Cash and cash equivalents at the beginning
   of the period  546,095   269,222 

Cash and cash equivalents at the end of
   the period 20  (209,154)  (2,030,416)

The annexed notes 1 to 25 form an integral part of these consolidated condensed interim 
financial statements. 
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Notes to The Consolidated Condensed Interim Financial Statements
For the three quarters ended June 30, 2023 (Unaudited)

1. The Group consists of Habib Sugar Mills Limited (the Holding company) and HSM 
Energy Limited - a wholly owned Subsidiary Company (the Subsidiary Company). Brief 
profiles of Holding company and its subsidiary company are as follows : 

 
1.1. Holding Company 
 
 The Holding Company is a public limited company incorporated in Pakistan, with its 

shares quoted on the Pakistan Stock Exchange Limited. The Holding Company is 
engaged in the manufacturing and marketing of refined sugar, molasses, ethanol, 
liquidified carbon dioxide (CO2), household textiles, providing bulk storage facilities 
and trading of commodities. The registered office of the Holding Company is situated 
at Imperial Court, 3rd Floor, Dr. Ziauddin Ahmed Road, Karachi. 

 
 
1.2. Subsidary Company  
 
 HSM Energy Limited (the Company), a wholly owned subsidiary of Habib Sugar Mills 

Limited (the Parent Company) was incorporated in Pakistan as a public unlisted 
company on May 16, 2017. The Registered office of the Company is situated at 3rd 
Floor, Imperial Court, Dr. Ziauddin Ahmed Road, Karachi.

 
 The Bagasse Based project of the Company was on hold for a long time, due to 

non-clarity on the policy of the Government for bagasse based energy projects. The 
Board of Directors of Habib Sugar Mills Limited in their meeting held on July 29, 2020, 
reviewed the situation of these projects and after considering the uncertainty regarding 
the tariff and dispute over the power purchasing terms with CPPA, have decided to 
discontinue the project and wind up HSM Energy Limited. 

 
2 STATEMENT OF COMPLIANCE 
 
2.1 These consolidated 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 Standards 34; ‘Interim Financial Reporting’, (IAS 34) 

issued by International Accounting Standard Board (IASB) as notified under the 
Companies Act, 2017 (the Act),  

 
 - Islamic Financial Accounting Standards (IFAS) issued by the Institute of Chartered 

Accountants of Pakistan (ICAP) as are notified under the Act; and 
 
 - Provisions of and directives issued under the Act. 
 
 Where the provisions of and directives issued under the Act and IFAS differ with the 

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

 
2.2 These Consolidated condensed interim financial statements are unaudited and are 

being submitted to the members in accordance with Section 237 of the Act. 
 
2.3 These consolidated condensed interim financial statements do not include all the 

information and disclosures required in the annual financial statements and should be 
read in conjunction with the Company's annual financial statements for the year ended 
30 September 2022. 

 
3. SIGNIFICANT ACCOUNTING POLICIES AND DISCLOSURES 
 
 The accounting policies and methods of computations followed for the preparation of 

these consolidated condensed interim financial statements are the same as those 
applied in the preparation of the annual published financial statements of the Company 
for the year ended 30 September 2022. 
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(Unaudited)
30 June

2023

(Audited)
30 September

2022
(Rupees in thousands)

(Unaudited)
30 June

2023

(Audited)
30 September

2022
(Rupees in thousands)

Additions Deletions
(Rupees in thousands)

(Unaudited)
30 June 2023

4. ACCOUNTING ESTIMATES AND JUDGMENTS 
 
 The preparation of Consolidated condensed interim financial statements in conformity 

with approved accounting standards, as applicable in Pakistan requires the 
management to make estimates, assumptions and use judgments that affect the 
application of policies and the reported amount of assets and liabilities and income and 
expenses. 

 
 Judgements and estimates made by the management in the preparation of these 

Consolidated condensed interim financial statements are same as those applied in the 
Company's annual Consolidated financial statements for the year ended September 30, 
2022, except as disclosed otherwise.

5 Property, plant and equipment
 
 Operating fixed assets   2,179,120   2,333,899 
 Major stores and spare parts   70,748   23,566 
     2,249,868   2,357,465 
 
5.1 Cost of additions to and written down value of deletions from fixed assets during the 

three quarters ended June 30, 2023 were as follows: 
 
 

 Plant and machinery 
 Sugar   47,182  
 Textile   83   -   
 Furniture, fittings and office equipment   4,957   28 
 Vehicles   2,640   216 
    54,862   244 

6. Long-term investments  
 
 Investment in subsidiary company at cost   -     -   
 
 At FVOCI 
 Investments in related parties          - Quoted   1,067,647   1,335,617 
 Investments in related parties          - Un-Quoted   12,638   12,788 
 Investments in other companies      - Quoted   690,166   807,400 
  6.1  1,770,451   2,155,805 
 
6.1 The aggregate cost of these investments, net of impairment is Rs.949.52 (September 

30, 2022: Rs.1,315.53) million. 
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(Unaudited)
30 June

2023

(Audited)
30 September

2022
(Rupees in thousands)

Note

(Unaudited)
30 June

2023

(Audited)
30 September

2022
(Rupees in thousands)

Note

7. Stock-in-trade 
 
 Raw materials   1,971,618   966,348 
 Work-in-process   67,953   78,367 
 Finished goods   5,881,719   3,922,681 
 Bagasse   57,743   36,897 
    7,979,033   5,004,293 
8. Loans and advances - considered good 
 
 Current maturity of long-term loans - secured 
      Executives 
      Other Employees   13,700   17,700 
    8,310   6,723 
    22,010   24,423 
 Advances - unsecured 
      Suppliers    681,136   51,646 
    703,146   76,069 
9. Short-term investments  
 
 At amortised cost 
 Government Securities  
      Market Treasury Bills 9.1  220,064   248,974 
      Pakistan Investment Bond   101,641   101,641 
    321,705   350,615 
 At FVOCI 
      Uni Food Industries Limited -
 (Unquoted related party)   -     116,391 
 Units of Mutual Funds  9.2  2,021   2,238,732 
    323,726   2,705,738 

9.1 These carry effective yield of 14.47% to 21.95% (September 30, 2022: 7.57% to 
14.47%) per annum, having 

 maturity latest by October 2023. 
 
9.2 The aggregate cost of the units of mutual funds is Rs.2.01 (September 30, 2022 : 

Rs.2,213.08) million.  
 

 

10. Cash and bank balances 
 Cash in hand   549   392 
 Balances with banks in : 
    Current accounts   154,153   52,386 
    Treasury call accounts 10.1  1,765,651   243,317 
    Term Deposit Receipts 10.2  48,000   250,000 
  10.3  1,967,804   545,703 
    1,968,353   546,095 
 
10.1 Profit rates on Treasury call accounts ranged between 13.75% to 19.60% (September 

2022: 6.50% to 13.75%) per annum. 
 
10.2 Profit rates on Term Deposit Receipts is 14.50% to 19.50% September 2022: 6.70% to 

14.50%) per annum. Maturity of these Term Deposit 
 Receipt is one month. 
 
10.3 Includes Rs.1,796.01 (September 2022: Rs.244.30) million kept with Bank AL 

Habib Limited - a related party. 
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(Unaudited)
30 June

2023

(Audited)
30 September

2022
(Rupees in thousands)

(Unaudited)
30 June

2023

(Audited)
30 September

2022
(Rupees in thousands)

11. Deferred taxation

Deferred tax liability on taxable temporary difference:
 - accelerated tax depreciation allowance on operating fixed assets  226,000   235,000 
Deferred tax asset on deductible temporary difference:
 - provision for obsolescence and slow moving stores & spare parts  (12,000)  (12,000)
 - provision for impairment of investment in subsidiary  (16,500)  (16,500)
 - lease liability  (4,000)  (6,000)
 - unused tax losses  (38,500)  (103,500)
 - re-measurement of investments  (25,000)  (5,000)

 (96,000)  (143,000)
 130,000   92,000 

12. Trade and other payables

Creditors  1,511,780   1,305,142 
Accrued liabilities  388,878   394,308 
Payable to Employees Gratuity Fund  -     1,573 
Sales Tax Payable  162,935   41,382 
Gas Infrastructure Development Cess  32,011   32,751 
Workers' Profit Participation Fund (WPPF)  83,447   88,508 
Workers' Welfare Fund  27,731   23,799 
Income-tax deducted at source  3,710   3,355 

 2,210,492   1,890,818 

13. Short-term borrowings - secured  2,177,507   -   

The aggregate financing facility available from commercial banks amounted to Rs.9,562
(September 2022: Rs.7,898) million. These financing facilities are secured by way of
registered charge against hypothecation of stock-in-trade, stores and spares, assignment of
trade debts and other receivables. The rate of mark-up charged during the period was 10% to 
21.73% (September 2022: 3% to 13.14%) per annum.

14. Contingencies and commitments

14.1 There has been no significant change in the status of contingencies as reported in Note 21 of 
the audited annual financial statements of the Company for the year ended September 30, 
2022.

14.2 The Company has provided counter guarantees to Bank AL Habib Limited, a related party, 
amounting to Rs.500 (September 30, 2022: Rs.500) million against agriculture finance 
facilities to the growers suppling sugarcane to the mills and counter guarantees to other 
banks amounting to Rs.2,413.44 (September 30, 2022: Rs.1,529.25) million against 
guarantees issued by banks in favour of third parties on behalf of the Company. These 
guarantees are secured by way of registered charge against hypothecation of stores and 
spares, stock-in-trade, assignment of trade debts and other receivables. 

14.3 Commitments for capital expenditure amounting to Rs.3.67 (September 2022: 3.67) million. 

14.4 Rentals payable over next four years 
under operating lease agreements with 
First Habib Modraba in respect of vehicles  139,765   148,568 
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Three quarters ended

  30 June
2023

  30 June
2022

  30 June
2023

  30 June
2022

Quarter ended

(Rupees in thousands)
16. Other operating expenses

Workers' Profit Participation Fund  83,447   79,220   42,081   29,404 
Workers' Welfare Fund  14,500   10,000   8,000   2,500 
Exchange Loss - net  314,309   86,302   111,615   71,364 

 412,256   175,522   161,696   103,268 
17. Other income

Dividend income  376,567   292,689   23,370   39,417 
Remeasurement gain on discounting 
  of Provision for GIDC  9,436   7,470   1,490   2,549 
Scrap sale  20,891   17,771   3,448   1,223 
Gain on disposal of fixed assets  4,322   5,880   734   1,555 
Agriculture income  4,298   993   669   293 

 415,514   324,803   29,711   45,037 

18. Finance income / (cost) - net

Profit / Interest on :
   Treasury call accounts   57,779   21,687   29,903   6,219 
   Term deposit receipts    21,904   14,007   4,297   5,675 
   Government Securities    40,156   59,271   15,251   7,826 
   Loan to employees   1,479   1,460   461   584 

121,318   96,425   49,912   20,304 
 Less: Mark-up / interest on:  
 Short-term borrowings   (286,806)  (132,806)  (99,670)  (80,881)
 Workers' Profit Participation Fund    (1,175)  (1,217)  -     -   
 Lease Liability   (966)  (1,550)  (251)  (458)
 Bank charges   (23,935)  (19,425)  (11,823)  (6,293)

 (312,882)  (154,998)  (111,744)  (87,632)
 (191,564)  (58,573)  (61,832)  (67,328)
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19. Cash generated from operations

Profit before taxation  1,798,825   1,455,838  

Adjustment for non-cash charges and other items

Depreciation  167,643   180,222  
Remeasurement gain on discounting
   of Provision for GIDC  (9,436)  (7,470) 
Gain on disposal of fixed assets  (4,322)  (5,880) 
Finance cost - net  191,564   58,573  
Dividend income  (376,567)  (292,689) 
Working capital changes - note 19.1  (4,444,914)  (5,188,073) 

 (2,677,207)  (3,799,479) 
19.1 Working capital changes  

(Increase) / decrease in current assets 

Stores and spare parts  (30,577)  (22,422) 
Stock-in-trade  (2,974,740)  (5,056,735) 
Trade debts  (968,722)  (468,905) 
Loans and advances  (627,077)  (35,060) 
Trade deposits and Short-term prepayments  (15,148)  (3,144) 
Other receivables  (33,220)  13,388  

 (4,649,484)  (5,572,878) 
Increase / (decrease) in current liabilities 
    Trade and other payables  320,414   211,991  
    Advance from customers  (115,844)  172,814  
Net changes in working capital  (4,444,914)  (5,188,073) 

20. Cash and cash equivalents at the end of the period

These comprise of the following :
     Cash and bank balances  1,968,353   438,948  
     Short-term borrowings  (2,177,507)  (2,469,364) 

 (209,154)  (2,030,416) 

21. Financial Risk Management, Objectives and Policies

The Company's activities expose it to a variety of financial risks. These condensed interim
financial statements do not include all financial risk management information and disclo-
sures which are required in the annual audited financial statements and should be read in 
conjunction with the annual audited financial statements of the Company as at September 
30, 2022. These has been no change in any risk management policies since the year end.  

22. Fair values of Assets and Liabilities

There were no transfers amongst levels during the period.

30 June
2022

30 June
2023

(Rupees in thousands)

Unaudited
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 Amir Bashir Ahmed
Chief Financial Officer

Murtaza Habib
Director

Khursheed A. Jamal
Chief Executive

23. Transactions with related parties

Related parties comprise of subsidiary, associated entities, entities with common
directorship, directors and key management personnel. Material transactions with related
parties during the period and balances at the end of the period, other than those which
have been disclosed elsewhere in these unconsolided condensed interim financial
statements are as follows:

Nature of Relationship Nature of transactions 

Other related parties Investment in shares / units of mutual fund  1,800,000   3,480,559   -     715,879 
Sale of Share/Mutual Fund  3,408,929   4,090,000   220,307   590,000 
Insurance premium paid  32,826   21,865   13,682   3,318 
Insurance claim received  24,200   4,185   -     2,485 
Profit on treasury call accounts / term deposits  54,686   31,189   27,382   11,786 
Captial Gain on sale of units of mutual funds  32,708   35,522   12,546   5,032 

 248,452   211,250   6,387   15,561 
 52,136   44,688   -     -   

 263   252   2   20 

Key management personnel  53,417   51,192   18,985   18,130 

Retirement benefit funds  16,341   14,491   5,594   4,721  

23.1 Transactions with related parties are carried out under normal commercial term and 
condition. 

24. Date of authorisation for Issue

These consolidated condensed interim financial statements were authorised for issue on
July 24, 2023 by the Board of Directors of the Company.

25. General

25.1 Figures presented in these consolidated condensed interim financial statements have been 
rounded of to the nearest thousand rupees. 

25.2 Corresponding figures have been reclassified wherever necessary for better presentation. 

30 June
2022

30 June
2023

 Unaudited
(Rupees in thousands)

30 June
2022

30 June
2023

Dividend income  
Dividend paid 
Bank charges 

Managerial remuneration

Contribution to retirement funds

Three quarters ended Quarter ended
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