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Financial Highlights

Price Earning
FY2022 17.96x
FY2021 34.93x

Bottomline
FY2022 31.76 M
FY2021 18.34 M

Gross Profit
FY2022 14.60%
FY2021 34.39%

Acid Test 
FY2022 0.17x
FY2021 0.87x

Net Profit 
FY2022 1.69%
FY2021 2.65%

ROCE
FY2022 3.02%
FY2021 2.73%

032nd Quarter 2022

Topline
FY2022 1880.06 M
FY2021 692.81 M
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Dear Members, Assalam-O-Alaikum

On behalf of the Board of Directors and myself, I am pleased to present before you the un-audited 
interim financial statements of the Company for the second quarter ended on March 31, 2022 that has 
duly been reviewed by the external auditors.

Sector Overview

In crushing year 2021/22 sugarcane production is forecasted at 89 million metric tons, up by ten 
percent from the CY2020/21, due to increase in cultivated area and sugarcane yields. This year 
sugarcane support price remained favorable for growers with an increase of Rs. 25/maund 
throughout the Country. The government also made mandatory to pay sugarcane grower into their 
bank accounts within 15 days of date of procurement. Based on favorable minimum support price 
coupled with incentive over the support price from sugar sector has encouraged additional area 
cultivation shifting farmers from other crops for next season. Sugar production is forecasted at 7.2 
million metric tons due to significant increases in sugarcane production. Sugar consumption for the 
same year is forecast at 5.9 million metric tons, three percent higher than last year's consumption, 
resulting in 1.3 million metric tons surplus stocks creating opportunity to attract foreign exchange of 
USD 0.7 billion by export. Sugar prices during the ensuing year has remained depressed mainly due to 
surplus sugar production within the country. Government through SRO # 1027(I)2021 has fixed 
minimum price of Rs.72.22/KG for the purpose of sales tax resulting in higher amount of sales tax to be 
borne by customer due to current depressed market price of sugar. Rough estimate of 0.5% of 
additional sales tax is to be charged on the current price as per SRO on current market price. Prices are 
expected to rise in later half of the financial year to counter the effect of minimum sales tax price fixed 
by the Government and to foster a better financial result for the sugar sector. Further, the current 
political uncertainty within the country coupled with government's pricing and management policies 
related to sugar price, is influencing the decisions of sugar producers to distribute product. 

Operating Performance

The crushing season 2021/22 commenced on November 18, 2021 and ended on April 12, 2022. During the 
crushing season, 872,378 MT [FY 2020-21: 533,772 MT] of sugarcane was crushed with average sucrose 
recovery of 9.83 % [FY 2020-21: 9.91%] whereas sugar production for the season remained at 85,774 MT 
which is 67.74% higher than the last crushing season, mainly due to optimum utilization of  machinery, 
availability of sugarcane and fewer stoppage caused by effective BMR and proper planning for smooth 
operation and just in time strategy for availability of basic raw material.

Few highlights for the crushing season with corresponding period are as under;

For the six months period ended March 31, 2022

For Crushing Season ended as on

Season Start Date 18 Nov 21 15 Nov 20

Working Days Days 146 124 

Sugar Cane Crushed M. Tons 872,378 533,772 

Sugar Produced M. Tons 85,774 52,925 

Sugar Recovery Percentage 9.83% 9.91% 

Molasses Produced M. Tons 34,909 22,923 

Molasses Recovery Percentage 4.00% 4.23% 

Mar 18
2021

April 12
2022
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The Company Management is extremely content and feel grateful to Almighty that the Company once 
again has kept its tradition of paying its liability withing 24 hours of closing its crushing season 2021/22 
and has also published the same in local newspapers.

Financial Performance

The Company posted encouraging results that are in line with the set objectives. During second 
quarter, the Company achieved net sales of Rs. 1,880 million, an increase of 171.37% as compared to 
last year on account of growth in sales volumes and better sales mix of by-products. Despite increase 
in sales volume, the gross profit decline to 14.60% due to increase in material prices of sugarcane and 
other related services. Administrative expenses rose by 16.65% mainly due to effects of continued 
inflation and increase in personnel cost. Financial charges of Rs. 95.41 million were 7.32% higher than 
the comparative period. Resultantly, the Company achieved profit after tax of Rs. 31.76 million, 
representing an increase of 73.20%. This translated into Earnings per Share (EPS) of Rs. 0.93 against 
Rs. 0.54 for the corresponding period of last year.

Auditors Report

Auditors of the company are satisfied with the financial performance and its statements thereby 
authorized issuance of condensed interim financial statements to its members.

No Material changes and commitment affecting the financial position of your Company have 
occurred between the end of financial reporting period and the date of Director's Report.

For & Behalf of Board

Syed Anwar Hussain Shahid
Chief Executive 
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Independent Auditors’ Review Report
To the Members of Jauharabad Sugar Mills Limited
Report on Review of Condensed Interim Financial Statements

On behalf of Board 

  

Lahore May 27, 2022 
UHY Hassan Naeem & Co.

Chartered Accountant  

Introduction

We have reviewed the accompanying condensed interim statement of financial position of 
Jauharabad Sugar Mills Limited (“the Company”) as at March 31, 2022 and the related condensed 
interim statement of profit or loss and other comprehensive income, condensed interim statement of 
changes in equity and condensed interim statement of cash flows, and notes to the financial 
statements for the six-month period then ended (here-in-after referred to as the “interim financial 
statements”). Management is responsible for the preparation and presentation of this interim 
financial statements in accordance with accounting and reporting standards as applicable in 
Pakistan for interim financial reporting. Our responsibility is to express a conclusion on these financial 
statements based on our review. 

Scope of Review

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

Conclusion

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

Other Matter

The figures of the condensed interim statement of profit or loss and condensed interim statement of 
comprehensive income for the quarter ended March 31, 2022, have not been reviewed and we do not 
express a conclusion on them.

The engagement partner on the review resulting in this independent auditor's review report is            
Mr. Imran Iqbal.





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

Assets

Non-current assets

Property, plant and equipment 5 5,261,290 5,122,359
Intangible assets 97 116
Long term deposits 2,800 2,800

5,264,187 5,125,275
Current assets

Stores, spare parts and loose tools 154,431 95,465
Stock-in-trade 3,815,757 93,461
Loans and advances 178,043 214,564
Trade debts- unsecured considered good 193,848 573
Trade deposits and short term prepayments 13,725 8,697
Other receivables 22,221 22,221
Tax refunds due from the government 114,170 86,147
Short term investments 18,038 17,687
Cash and bank balances 132,934 68,442

4,643,167 607,257

9,907,354 5,732,532

Rupees in thousandNote

Un-audited 
 Mar 31

2022 2021

Audited 
 Sep 30

Condensed Interim Statement of Financial Position (Un-audited)
As at March 31, 2022

10

Lahore:
May 27, 2022

Syed Anwar Hussain
Chief Executive

Ghias-ul-Hasan 
Director

Imran Ilyas

Jauharabad Sugar Mills Limited 
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The annexed notes 1 to 16 form an integral part of these condensed interim financial statements.

Rupees in thousandNote

Un-audited 
 Mar 31

2022 2021

Audited 
 Sep 30

6

7

7

8

9

Share capital and reserves

Authorized share capital

Share capital
Capital reserves:
Share premium
Revenue reserves:
Accumulated profits
Loan from sponsors

Revaluation surplus on property, plant and 
equipment - net of tax

Total Equity

Non-current liabilities

Deferred liabilities

Current liabilities

Trade and other payables

Unclaimed dividend

Current portion of:

- Long term loans from banking companies - secured

- Liability against assets subject to finance lease

- Deferred liabilities

Accrued mark-up

Short term borrowings - secured

Provision for taxation

Contingencies and commitments

Long term loans from banking companies - secured

Liability against assets subject to finance lease

700,000

341,285

372,403

594,462
610,097

2,843,928

4,762,175

20,748

-

360,478

381,226

232,536

1,510

94,886

-

4,733

3,681

190,166

61,619

589,131

5,732,532

700,000

341,285

372,403

613,720
629,047

2,822,304

4,778,759

-

5,657

364,222

369,879

998,033

1,899

71,249

1,144

3,564

73,769

3,523,916

85,142

4,758,716

9,907,354

   
 

 

Condensed Interim Statement of Financial Position (Un-audited)
As at March 31, 2022
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Lahore:
May 27, 2022

Syed Anwar Hussain
Chief Executive

Ghias-ul-Hasan 
Director

Imran Ilyas

Jauharabad Sugar Mills Limited 

2022 2021 2022 2021

Three month period ended
March 31

Six month period ended
March 31

Note

Sales - net

Cost of sales

Gross profit

Operating expenses:

Operating profit

Profit before taxation

Profit after taxation

Earnings per share (Rupees)

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

Basic & diluted

Administrative Expenses

Distribution Cost

Finance cost

Other (expense) / income

Taxation

10

11

(113,512) (97,314) (70,194) (59,710)

(4,008)

     

(4,296)

1,880,060 692,811

(1,605,539) (454,564)

274,521 238,247

   
1,130,218 534,024

(947,714) (347,897)

182,504 186,127

(391) (2,151)

(117,520) (101,610) (70,585) (61,861)

157,001 136,637 111,919 124,266

(95,406) (88,900) (82,332) (81,441)

(1,376) 1,737 (1,231) 2,028

60,219 49,474 28,356 44,853

12 (28,457) (31,136) (21,769) (33,547)

31,762 18,338 6,587 11,306

0.93 0.54 0.19 0.33

         Rupees in thousand

For the half year ended March 31, 2022



Condensed Interim Statement of Comprehensive Income (Un-audited)
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Syed Anwar Hussain
Chief Executive
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Director

Imran Ilyas

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

Profit after taxation

Other comprehensive income 
for the period

Total comprehensive income 
for the period

31,762

-

31,762

18,338

-

18,338

6,587

-

6,587

11,306

-

11,306

2022 2021 2022 2021

Three month period ended
March 31

Six month period ended
March 31

Rupees in thousand

For the half year ended March 31, 2022



Six month period ended
March 31

2022 2021

60,219 49,474

67,947 68,023

19 29

29 134

3,232 2,604

(2,360) -

95,406 88,900

164,273 159,690

224,492 209,164

(58,966) 4,424

(3,722,296) (3,629,976)

36,521 (30,214)

(193,272) (22,918)

(5,028) (5,474)

- 9,121

762,265 (150,027)

(3,180,776) (3,825,064)

(2,956,284) (3,615,900)

(24,955) (29,002)

(28,023) (7,203)

(33,739) (33,760)

(3,043,001) (3,685,865)

Cash flow from operating activities

Profit before taxation

Adjustments for:

Depreciation

Amortization

Loss/(gain) on disposal of property, plant and equipment

Provision for WPPF

Government grant

Finance cost

Profit before working capital changes

Working capital changes

Stores, spare parts and loose tools

Stock in trade

Loans and advances

Trade debts- unsecured considered good

Trade deposits and short term prepayments

Other receivables

Trade and other payables

Cash used in operations

Finance cost paid

Taxes paid

Dividend paid

Net cash used in operating activities

Rupees in thousand

Condensed Interim Statement of Cash Flows (Un-audited)

14

Lahore:
May 27, 2022

Syed Anwar Hussain
Chief Executive

Ghias-ul-Hasan 
Director

Imran Ilyas

Jauharabad Sugar Mills Limited 

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

For the half year ended March 31, 2022
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Syed Anwar Hussain
Chief Executive

Ghias-ul-Hasan 
Director

Imran Ilyas

Cash flow from investing activities

Addition to fixed assets 

Long term deposits

Proceeds from sale of fixed assets

Net cash generated (used in) investing activities

Cash flow from financing activities

Long term finances

Lease rentals paid

Loan from associates

Net cash generated from financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at beginning of the period
Cash and cash equivalents at the end of the period

Cash and cash equivalents comprise of following 
statement of financial position amounts:

- Short term investments

- Cash and bank balances

- Short term borrowings

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

Six month period ended
March 31

(198,887) (38,257)

- (13)

34 35

(198,853) (38,235)

(44,385) (57,192)

(1,618) -

18,950 (58,251)

(27,053) (115,443)

(3,268,907) (3,839,542)

(104,037) 42,642
(3,372,944) (3,796,900)

18,038 17,659

132,934 274,045

(3,523,916) (4,088,604)
(3,372,944) (3,796,900)

Rupees in thousand
2022 2021

For the half year ended March 31, 2022
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Syed Anwar Hussain
Chief Executive

Ghias-ul-Hasan 
Director

Imran Ilyas

Jauharabad Sugar Mills Limited 

Balance as on October 01, 2020

Profit after taxation

Other comprehensive income for the period

Total comprehensive income for the period

Transactions made during the period

Incremental depreciation for the period

Balance as on March 31, 2021

Balance as on October 01, 2021

Profit after taxation

Other comprehensive income for the period

Total comprehensive income for the period

Transactions made during the period

Transfer of incremental depreciation 
(net of tax)

Final dividend paid for the year ended 
September 30,  2020 (Rs. 1 per share)

Final dividend paid for the year ended 
September 30, 2021 (Rs. 1 per share)

                                                                     

                                                                     

341,285

-

-

-

-

-

-

341,285

341,285

-

-

-

-

372,403

-

-

-

-

-

-

372,403

372,403

-

-

-

-

                 

                                   

                                   

                                   

                                   

481,288

18,338

-

18,338

-

23,527

(34,128)

489,025

594,462

31,762

-

31,762

-

2,889,479

-

-

-

-

(23,527)

-

2,865,952

              

2,843,928

                                 

-

                                 

-

                                 

-

                                 

-

                                 

                                 

(58,251)

611,828

-

-

-

-

-

 

553,577

 

610,097

 

-

 

-

 

-

 

18,950

 

 

(58,251)

4,696,283

18,338

-

18,338

-

(34,128)

 

4,622,242

 

4,762,175

31,762

-

31,762

18,950

- - 21,624 (21,624) - -

- -                  (34,128) -              - (34,128) 
Balance as on March 31, 2022 341,285 372,403 613,720 2,822,304 629,047 4,778,759

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

Accumulated 
profits

Share 
capital

Revaluation 
surplus

Loan from 
sponsors Total

Share 
premium

---------------------------------- Rupees in thousand ----------------------------

For the half year ended March 31, 2022
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1 Reporting entity

Jauharabad Sugar Mills Limited "the Company" (formerly known as Kohinoor Sugar Mills Limited) 
was incorporated in Pakistan in 1968 under the repealed Companies Act, 1913 (now Companies Act, 
2017). The shares of the Company are listed on the Pakistan Stock Exchange. The registered office of 
the Company is situated at 125-B, Quaid-e-Azam Industrial Estate, Gate No. 4, Kot Lakhpat, Lahore, 
and the mill is located at Jauharabad, District Khushab, Pakistan. The production plant is located at 
Industrial Area Jauharabad City, District Khushab in the province of Punjab. The principal activity of 
the Company is manufacturing and sale of sugar and its by-products.

2 Basis of preparation

2.1 Statement of compliance

These Condensed interim financial statements comprise the condensed interim statement of 
financial position of the company as at March 31, 2021 and the related condensed interim 
statement of comprehensive income, the condensed interim statement of cash flows and the 
condensed interim statement of changes in equity together with the notes forming part thereof.

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

- International Accounting Standard (IAS) 34, Interim Financial Reporting, issued by the 
International Accounting Standards Board (IASB) and Islamic Financial Accounting 
Standards ("IFAS") issued by the Institute of Chartered Accountants of Pakistan as notified 
under the Companies Act, 2017;

- Provisions of and directives issued under the Companies Act, 2017.

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

These condensed interim financial statements do not include all of the information required 
for annual financial statements and should be read in conjunction with the annual audited 
financial statements as at and for the year ended September 30, 2021. Comparative 
condensed interim statement of financial position is stated from annual audited financial 
statements as of September 30, 2020, whereas comparatives for condensed interim 
statement of comprehensive income, condensed interim statement of cash flows and 
condensed interim statement of changes in equity and related notes are extracted from 
condensed interim financial statements of the Company for the Six month period ended 
March 30, 2021.

2.2 Basis of measurement

These condensed interim financial statements has been prepared under the historical cost 
convention except for the Company's freehold land, building and plant & machinery which are 
stated at revalued amount.

2.3 Functional and presentation currency

These condensed interim financial statements are presented in Pak Rupees which is the 
functional and presentation currency of the Company.

2.4 Critical accounting estimates and judgments

Judgments and estimates made by management in the preparation of these condensed interim 
financial statements are the same as those applied to the preceding annual published financial 
statements of the Company for the year ended September 30, 2021.

For the half year ended March 31, 2022
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3 Accounting policies and computation methods

  The accounting policies adopted for the preparation of these condensed interim financial 3.1
statements are the same as those applied in the preparation of preceding annual published 
financial statements of the Company for the year ended September 30, 2021.

  There were certain other new standards and amendments to the approved accounting 3.2
standards which became effective during the period but are considered not to be relevant or 
have any significant effect on the Company's operations and are, therefore, not disclosed.

4 Seasonality of operations

 The Company is inter-alia, engaged in manufacturing of sugar for which the season begins in 
November / December and ends in March / April. Therefore, majority of the expenses are incurred 
and production activities are undertaken in first half of the Company's financial year thus 
increasing volume of inventories and current liabilities at the end of the six months.

Revaluation surplus on property, plant and 
equipment - net of tax

                   
5 Property, plant and equipment

Rupees in thousand

            

            

Un-audited 
 Mar 31

2022 2021

Audited 
 Sep 30

Note

Al Baraka Bank Pakistan Limited 7.1

Faysal Bank Limited 7.2

Less: Current portion

-

7 Long term loans from banking companies - secured

 

                                

Land

Building

Plant and machinery

Less: Accumulated incremental depreciation

Less:  Deferred tax liability

Opening balance
Incremental deprecation for the period

6

           Property, plant and equipment

Capital work-in-progress

5.1 Property, plant and equipment

Balance at beginning of the period / year

Add: Additions during the period / year

Depreciation charged during the period / year

Less: Book value of operating assets disposed - 
off during the period / year

5.1 4,580,857

541,502

5,122,359

4,630,507

92,137

(6,085)

4,716,559

(135,702)

4,580,857

2,054,688

136,815

1,350,552

3,542,055

(373,621)

3,168,434

343,112

(18,606)

324,506

2,843,928

70,023

45,611

115,634

(94,886)

20,748

4,645,964

615,326

5,261,290

4,580,857

133,118

(64)

4,713,911

(67,947)

4,645,964

2,054,688

136,815

1,350,552

3,542,055

(404,078)

3,137,977

324,506

(8,833)

315,673

2,822,304

43,256

27,993

71,249

(71,249)

For the half year ended March 31, 2022
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7.1 Al Baraka Bank (Pakistan) Limited - Diminishing Musharaka - II

 This represents long term loan against sanctioned limit of Rs. 150 million obtained to finance 
procurement/installation of 15+5MW second hand power plant.

 Principal repayment
 The loan is to be repaid in 12 quarterly instalments within 3 years after installation of power plant 

commencing from March, 2019 and ending in December, 2022.

 Rate of return
 It carries profit at the rate of 3 month KIBOR plus 3.00 % per annum and profit is payable on 

quarterly basis.

 Security
 This loan is secured by way of bank's exclusive charge over Diminishing Musharaka assets 

amounting to Rs. 150 million including power plant and allied parts, accessories, erections, civil 
construction etc. registered with SECP, further corporate guarantee of Cane Processing Private 
Limited (Holding Company) and personal guarantees of the directors/sponsors of the Company. 

7.2 Faysal Bank Limited - Mark-up bearing finance from conventional bank

 This represents long term loan obtained from SBP through Faisal Bank under Islamic refinance 
scheme against sanctioned limit of Rs. 110 million for payment of wages & salaries to the 
workers and employees of company via SBP IH&SMEFD circular no. 07 of 2020.

Principal repayment
 The loan is to be repaid in quarterly instalments starting from March, 2021 within 2.5 years 

including 6 month of grace period.

 Rate of return
 It carries profit at the rate of matching SBP base rate plus 3.00 % per annum and applicable 

rental is payable without any grace period.

 Security
 This loan is secured by charged over all fixed assets (present and future) of the company and 

corporate guarantee of Cane Processing Private Limited (Holding Company) and personal 
guarantees of the directors/sponsors of the Company.

 The Loan from sponsors of the Company are subordinated under subordination agreement.

Note

8.1

8.1  

8.2

8.2

8 Short term borrowings - secured

Running finance

Cash finance

Islamic mode of financing

Murabaha finance

Bai salam / Istisna

Mark-up based borrowings 
from Conventional Banks

250,000

          2,200,000

2,450,000

1,350,000

                    190,166

-

190,166

-

-

-
190,166

Sanction limit 
'Rupees in thousand' Rupees in thousand

Un-audited 
 Mar 31

2022 2021

Audited 
 Sep 30

690,000

2,040,000

4,490,000

186,674

1,847,527

2,034,201

689,825

799,890

1,489,715
3,523,916

For the half year ended March 31, 2022
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 These facilities have been obtained from various conventional banks to meet working capital 8.1
requirements and are secured by charge over current and future assets (fixed and current) of the 
Company, pledge of sugar stock, lien over import documents and personal guarantees of sponsors 
and corporate guarantee of Cane Processing (Private) Limited (Holding Company). 

These facilities carry mark-up at the rates ranging from  1 month KIBOR + 2.50% to 3 months KIBOR 
+ 2.00% / 2.50%  per annum payable quarterly.

The aggregate available short term funded facilities amounts to Rs. 2.45 billion (2021: Rs. 2.25 
billion).

8.2 These facilities have been obtained from various Islamic banks to meet working capital 
requirements and are secured by charge over current and future assets (fixed and current) of the 
Company, pledge of sugar stock, pledge of shares of Company, lien over import documents, and 
personal guarantees of sponsors and corporate guarantee of Cane Processing (Private) Limited 
(Holding Company).

These facilities carry mark-up at the rates ranging from matching KIBOR + 2.25% to matching 
KIBOR + 2.75% per annum. 

The aggregate available short term funded facilities amount to Rs.2.04 billion (2021: Rs. 1.85 billion).

9 Contingencies and commitments

9.1 Contingencies

The following are known contingencies as on March 31, 2022.

9.1.1  Since Federal Excise Duty (FED) is leviable on goods produced or manufactured, therefore, 
FED is not leviable on sale of sugar produced prior to the Finance Bill, 2011. Hence, FED 
amounting to Rs. 58.88 million has not been accounted for in these financial statements. The 
Company has filed a writ petition in the Honorable Lahore High Court against FBR show cause 
notice dated 19-09-2012 against the demand of Rs. 58.88 million.

9.1.2  The Income Tax Department raised a demand of Rs. 197.07 million on account of non-
deduction of tax while making payment to sugar cane suppliers. The demand was deleted by 
the Commissioner appeals except for Rs. 5.9 million which was confirmed under section 34(5) 
of the Income Tax Ordinance, 2001 However, the Department has filed an appeal against the 
Commissioner's order. The Company is hopeful that the tribunal's decision will be in its favour.

9.1.3  The Company has filed a writ petition against the amendments of Finance Act 2014 on 
"Alternate Corporate Taxes", implication on Tax Year 2013 of Company against which  a 
demand of Rs.50.26 million has been established, the said amendments would not be 
implemented as the income realized was before the said amendments, amendments 
become applicable after July 1, 2014.

9.1.4  The Company has filed an appeal and stay application before Commissioner Inland Revenue 
(Appeals-I) against demand of Rs. 82.16 million created by Assistant Commissioner Inland 
Revenue vide order under section 161(1A)/205(3) which is decided in favour of the Company 
creating the demand of Rs.1.37 million. The Department has filed an appeal before ATIR 
against the decision.

9.1.5  Assessment proceedings against notice under section 177 were concluded by DCIR creating 
demand of Rs. 133 million. The Company being aggrieved filed an appeal before CIR(A). CIR(A) 
confirmed the action of DCIR.The Company filed an appeal before ATIR. The order of which is 
still awaited. The Company is hopeful that decision will be in its favour.

For the half year ended March 31, 2022
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  Demand was raised by ADCIR under section 122 (5A) amounting to Rs. 237 million. The 9.1.6
Company filed an appeal before CIR(A). The CIR(A) remanded back the case to the ADCIR. 
The Company filed an appeal before ATIR. The appeal is pending for adjudication.

9.1.7  The DCIR levied penalty amounting to Rs. 1 million under section 33(25) read with rule             
1 50 ZQT(2) of the Sales Tax Act, 1990. The Company filed an appeal before CIR(A) which is 
pending for adjudication.

9.2 Commitments
Commitments in respect of irrevocable letter of credits for stores and spares at the period 
end is Nill (September 30, 2021: Rs. 100.00 million).

12 Taxation

Provision for taxation for the period has been calculated as per the requirements of Section 113 of 
Income Tax Ordinance, 2001.

For the half year ended March 31, 2022

2022 20222021 2021

Un-audited
Six month period ended

March 31

Un-audited
Three month period ended

March 31

Rupees in thousand

2,157,761 773,262

- -

2,157,761 773,262

(275,942) (80,029)

(1,759) (422)

1,880,060 692,811

1,297,173

-

1,297,173

(166,080)

(875)

1,130,218

587,241

-

587,241

(53,000)

(217)

534,024

  

           

3,789,649 3,545,984

81,851 58,460

65,630 86,041

P(23 VS 18)+QTY 80,719

      

40,862

66,663

     
33,531

28 9

4,084,540 3,764,887

3,810

         

35,884

(3,847)

        

(76,146)

4,084,503 3,724,625

189,811 962,699

4,274,314 4,687,324

(3,819,750) (3,739,610)

4,977,430

95,068

109,336

79,393

66,588
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5,327,834

3,752

(76,146)

5,255,440

89,709

5,345,149

(3,739,610)

3,049,189

50,665

55,163

50,081

33,626

14

3,238,738

49,055

(3,847)

3,283,946

883,701

4,167,647

(3,819,750)

1,605,539 454,564 947,714 347,897

10 Sales - net

Local

Export

Less:

Sales tax

Commission

Raw material cane purchased 
and consumed
Salaries, wages and other benefits 

Chemicals, fuel, lubes and 
packing material

Manufacturing expenses

Depreciation 

Amortization

Opening work-in-process

Closing work-in-process

Cost of goods manufactured

Opening stock of finished goods

Closing stock of finished goods

11 Cost of sales
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13 Transactions with related parties

The related parties comprise directors of the Company, key employees, provident fund trust, 
associated undertakings and holding company. Details of transactions with related parties, 
other than those which have been specially disclosed elsewhere in these financial statements 
are as follows:

Rupees in thousand

Un-audited 
 Mar 31
2022 2021

Audited 
 Sep 30Nature of transaction

         (3,088)

(6,531)

430,300

(425,500)

Provident fund contribution 

paid

Received/(Paid) during the 

period/year

Received/(Paid) during the 

period/year

Cane Processing (Pvt) Limited 

Post employment benefit plan

Loan from sponsors

Relationship

Loan repaid during the period 
/ year

(2,154)

(1,050)

20,000

-

14 Financial Risk Management

The Company activities expose it to a variety of financial risk: market risk (including currency 
risk, fair value interest risk, cash flow interest risk and price risk), credit risk and liquidity risk.

The interim financial information does not include all financial risk management information 
and disclosures required in the annual financial statements, and should be read in conjunction 
with the Company's annual financial statements as at 30 September 2021.

15 Date of authorization

These un-audited condensed interim financial statements were authorized for issue on May 27, 
2022 by the Board of Directors of the Company. 

16 General

16.1  Figures of previous year have been re-arranged and reclassified wherever necessary for the  
purposes of comparison.

16.2  Figures have been rounded off to the nearest thousand Rupees.

For the half year ended March 31, 2022
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