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Recent spike in prices of Sugar in the global commodity markets have 
brough back focus on sugar sector. Thus, potential in export is great. If we 
act fast, we can actually gain foreign exchange and sugar industry can be 
a major contributor in taking our economy forward. Our theme this year is 
about the potential in sugarcane industry and it’s bi-products. Let us take 
you through it and discover great things we can achieve.
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Financial Highlights

On behalf of the Board, I am pleased to present financial results for the period 
ended June 30, 2023.

Following are the key highlights on the operational and financial results for this 
period. 

• Turnover increased by 55% from previous year. This was attributed to the 
large carryover of sugar stocks from the previous year as well as increase in 
selling price of sugar, molasses and bagasse.

• Profit before tax increased substantially. The main component of this was our 
profitability at Unicol Limited as well as a one time gain from the sale of 
Unifoods assets. Also after a few years, the sugar Divison has performed well 
with reasonable margins attained from exports of sugar as well as domestic 
sales and production efficiencies.

• Finance cost has increased by 46% as compared to the previous period. 
While this is concerning the fact that it is lower than the percentage increase 
in turnover makes it manageable. Finance cost being high for the company 
is predominantly due to the higher cost of borrowing which has increased to 
24 percent this year. The other major factor remains the company’s business 
decision to make prompt sugarcane payments. Sugarcane is a long duration 
crop whereby farmers plant it for more than 12 months thus it is imperative to 
pay the farmer as soon as he delivers it to the mills to ensure he sees value 
and sustainability in planting it year on year.

• Gross profit margin have remained more or less constant to the previous 
period. The huge nationwide carryover of sugar from the previous year 

June 2023Operational Highlights

June 2023

June 2022

June 2022

DIRECTORS’ REPORT

Crushing - M. Tons
Sucrose Recovery
Sugar Production - M. Tons
Molasses production - M. Tons
Molasses Recovery

804,872
10.66%
85,796
37,867
4.70%

856,944
11.16%

95,642
39,811
4.65%

Turnover
Sales tax
Gross Profit
Gross Profit margin
Finance cost
Profit before tax
Profit before tax margin
Net Profit after tax
Net Profit margin
Earnings per share

7,406,804
909,433
1,277,409

19.66%
555,493

1,440,693
22.17%

1,045,766
16.10%
13.96

4,786,589
592,017
866,353
20.65%
380,455
344,828

8.22%
259,422

6.18%
3.49

(Rupees in Thousand except EPS)
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meant that sales took place during this financial year mainly in Q1. Last years’ 
sugar had a lower gross margin. Subsequently Sugar prices remained 
depressed during the season, however, post season, we have seen 
continuous improvement. This would allow prices to come in line with the 
huge increase in sugarcane prices which were seen in the latter part of the 
crushing season and enable the mill to generate positive cash flow and 
improved gross margins for the next two quarters.

• Unicol’s share of profit continue to remain impressive and amounted to Rs.
867.89  million during this period.

• Dividend income from equity investments during this period was Rs. 49
million. Revenue stream from this head is expected to remain in line with the
budget.

• However Loss on revaluation of equity investment amounted to Rs. 24.41
million. The Market has remain subdued during the past two years and we
have had to continually make prudent provisions. We had also substantially
reduced the portfolio simply due to the high finance cost and lack of
long-term visibility. However, recently as there was visibility of the IMF
programme going through we added to our portfolio due to the value
available in the market. We are optimistic going ahead and feel our patience 
will pay us dividends in terms of improved valuations and capital gains.

SEASON 2022-2023

Season 2022-2023 was forecasted to again be one of the largest crops in the 
country’s history with production numbers estimated at 8.0 Million Tons. However, 
effects of floods forced growers to start the harvest early resulting in reduction in 
farm yields and recovery. The lower yields, which were factored in mid way into the 
season, took the sugar industry by surprise. With Mills sensing a shorter crop due to 
lower arrivals an unfortunate price war began resulting in increased cost of 
sugarcane and subsequent production cost.

Govt. of Sindh had already increased the minimum support price to Rs.302/40 kgs 
from the previous year’s price of Rs.250/40kgs plus QP. This 20% increase over 
previous year had also increased cost of production significantly.

Prompt payments to growers continued to require large amounts of liquidity. This 
along with a sharp increase in mark up rates has increased our finance cost and 
thus the overall cost of sugar production. The finance cost due to short-term 
working capital requirements has now become a critical cost component and 
needs to be factored in while allocating future capital.

In season 2022-2023, the production of sugar closed at 6.6 million tons, which was 
down from 7.9 million tons the previous year showing a decline of 16%. The overall 
industry consensus was a crop of 8.0 Million tons so this took everyone by surprise.

At the start of the season, the government seeing the carryover and large 
expected crop agreed to start exports but initially decided on a relatively 
small quantity of 250,000 tons. While Punjab and KP were able to 
implement their exports quota expediently, sadly, the matter went into 
litigation in Sind and took time for resolution through court intervention. The 
Pakistan sugar industry today has become globally competitive largely due 
to the world sugar market trading at a 10 years high (due to structural



changes in the sugar industry predominantly due to the use of sugarcane to 
directly produce ethanol over sugar) and also because of the recent currency 
devaluation. Today’s exports fetch 50 percent higher than local sales, which 
has never been the case in the last two decades.

UNICOL LIMITED

The Company has achieved an all-time record performance during the period. 
Profits have increased to Rs.  2.60 billion for nine months period. While Unicol 
remains continually profitable due to its strong product distribution in the export 
markets this years profit being higher than usual is predominantly due to a few one 
off reasons.

The excessive demand of the European markets to secure winter fuel led to 
alternative products like ethanol being in high demand with strong pricing power. 
However, global prices have now come back to their mean, thus, Unicol is expected 
to maintain its normal profitability in the next two quarters. 

The acquisition of assets of Popular Sugar Mills in Sarghoda are also nearly 
completed. Possession of the mill was taken during this period and Maintenance 
work is in progress and is expected to be ready by October 2023. This strategic 
investment is poised to diversify the company’s profitability and augment 
molasses availability for ethanol production.

FUTURE OUTLOOK

The profitability for the remaining part of the year will depend on the future pricing 
of sugar. We have earlier explained that Pakistan domestic prices still trade at 
steep discounts to the world prices. This means that sugar available to the 
consumer in Pakistan remains one of the cheapest globally. It also means that the 
Pakistan sugar industry is globally competitive as it was able to export without any 
subsidies and works on zero import tariffs unlike many manufacturing industries in 
the country. 

The only logical conclusion is that with Sugarcane prices increasing at 20-25 
percentage annually since the last few years, sugar prices also need to move in 
the same direction. We feel that prices of sugarcane need to move even higher so 
that other competing crops don’t take up the land on which sugarcane is planted 
(sugarcane is only planted on less than 5 percent of our countries agriculture land 
and this number has remained constant for the less 2-3 decades). 

Any major shift away from planting sugarcane would lead to Pakistan importing 
sugar, which would be disastrous as prices for imports are over Rs. 225- kg today 
including sales tax. This would also require a large quantum of Scarce foreign 
exchange. 

On an industry level we need to work extensively towards improving farm 
productivity and yields as availability of additional land for farming is limited and 
returns on competing crops are lucrative. Only improved farm yield will allow larger 
volume of sugarcane. This would improve farmer economics and allow mills to 
attain better capacity utilisation in years to come. We have started extending 
assistance to farmers in this direction by providing fertilizers, pesticides and 
allied products on an interest fee loaning basis and intend to enhance the 
scope depending on the outcome of this year’s investment.
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Karachi: July 27, 2023

Ahmed Ebrahim Hasham
Chief Executive officer

Mohammed Kasim Hasham
Chairman

 For and on behalf of the Board of Directors

6 Mehran Sugar Mills Ltd.

While cane development is of utmost importance to the industry. We also feel that 
the government intervention needs to be reduced. The linkage of sugarcane 
pricing with sugar prices is a matter, which has been lingering on for the last few 
years and is becoming a bottleneck in the development of this sector. Amicable 

conclusion of this matter will bring benefit to Government, growers, millers and 
consumer in the long run. We propose here too and continue to do so that a 
reputable local or international audit firm need to be hired who can create a 
framework for this development.

Our solar project for 550 KW has been commissioned and is expected to reduce 
our off season billing substantially from next year once we get our net metering 
license. This project will also take our total solar capacity to nearly 1.0 MW which 
would bring us closer to our sustainable power mix of using only Baggasse based 
power in the season and solar in the off season. 

After gradually reducing our stock portfolio previously in view of uncertainties, we 
have now started to enhance our portfolio investment as the IMF program has 
been executed and we may have some positive cash flow by the end of the 
financial year.

In order to keep profitability from core operations intact, sugar price stability is vital. 
Unicol’s profitability will contribute positively to the bottom line in the upcoming 
financial year ending September.
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CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
AS AT JUNE 30, 2023

ASSETS

NON-CURRENT ASSETS
Property, plant and equipment
Right-of-Use-Assets
Long term receivable
Long term investment
Long term deposits 

CURRENT ASSETS
Biological assets
Stores and spare parts
Stock-in-trade
Trade debts
Loans and advances
Trade deposits and short term prepayments 
Other receivables
Short term investments
Taxation - net
Cash and bank balances

 Non current assets held for sale 

TOTAL ASSETS

EQUITY AND LIABILITIES

SHARE CAPITAL AND RESERVES
Authorised capital
75,000,000 (2022: 75,000,000) ordinary shares of Rs.10/- each

Issued, subscribed and paid-up share capital
Reserves

NON-CURRENT LIABILITIES
Long-term financing
Lease Liabilities
Market committee fee payable
Deferred liabilities
Deferred income - government grant
Deferred taxation - net

CURRENT LIABILITIES
Trade and other payables
Contract liabilities
Unclaimed dividends
Accrued mark-up
Short-term borrowings
Provision for market committee fee
Current portion of non-current liabilities
Taxation - net
Sales tax and federal excise duty payable

CONTINGENCIES AND COMMITMENTS

TOTAL EQUITY AND LIABILITIES

   2,456,725,194 
 59,770,979 
 160,173,441 

 1,860,181,856 
 3,436,400 

 4,540,287,870 

 1,147,646 
 205,352,626 

 3,715,641,825 
 325,334,638 

 76,813,707 
 12,030,215 

 100,469 
 638,573,305 

 -   
 40,991,802 

 5,015,986,233 

 -   

 9,556,274,103 

 750,000,000 

 749,276,090 
 2,957,217,299 

 3,706,493,389 

 534,312,982 
 42,147,914 
 48,070,097 

 3,534,173 
 101,414,251 

 255,285,677 
 984,765,094 

 441,542,903 
 413,295,322 
 20,742,003 
 246,970,811 

 3,167,049,029 
 23,440,688 

 320,908,180 
 26,912,803 

 204,153,881 
 4,865,015,620 

 -   

 9,556,274,103 

4 

5 

6 

7

   2,447,675,227 
 49,943,215 
 160,173,441 

 1,166,906,145 
 3,436,400 

 3,828,134,428 

 24,556,050 
 144,306,826 

 1,553,309,866 
 100,420,895 
 63,262,744 

 11,341,092 
 100,469 

 732,422,221 
 58,423,416 
 33,265,542 

 2,721,409,121 

 46,349,040 

 6,595,892,589 

 750,000,000 

 605,475,630 
 2,144,175,327 

 2,749,650,957 

 642,015,721 
 33,550,788 
 49,451,951 
 3,971,207 

 103,369,766 
 47,087,847 

 879,447,280 

 456,871,134 
 505,943,198 

 19,707,001 
 96,518,298 

 1,258,052,978 
 15,391,972 

 408,198,116 
 -   

 206,111,655 
 2,966,794,352 

 -   

 6,595,892,589 

CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER DIRECTOR

 Un-audited 
Jun 30, 2023

 Rupees

 Audited 
Sep 30, 2022

 RupeesNote

The annexed notes from 1 to 10 form an integral part of these unconsolidated condensed interim
financial statements.



Turnover

Sales Tax 
Turnover - net

Cost of sales
Gross profit

Distribution costs
Administrative expenses
Other operating expense
Other operating income

Operating profit

Share of profit from
   associates
Finance costs

Profit before tax

Taxation - Current
Taxation - Deferred

Profit after tax

Earnings  per share-basic
and diluted

CONDENSED INTERIM STATEMENT OF PROFIT AND LOSS
FOR THE PERIOD ENDED JUNE 30, 2023 (UN-AUDITED)

    3,835,314,218 

 (509,020,285)
 3,326,293,933 

 (2,429,465,639)
 896,828,294 

 (17,118,500)
 (75,558,484)

 (11,940,351)
 32,707,288 

 (71,910,048)
 824,918,247 

 99,286,994 
 (250,485,654)

 673,719,586 

 (115,913,037)
 90,966,369 

 (24,946,668)

 648,772,918 

 8.66 

    2,195,346,485 

 (320,252,650)
 1,875,093,835 

 (1,676,897,329)
 198,196,506 

 (8,774,750)
 (52,837,255)

 (157,683,923)
 32,477,628 

 (186,818,300)
 11,378,206 

 220,650,097 
 (185,386,899)

 46,641,404 

 (15,268,433)
 54,423,283 
 39,154,849 

 85,796,253 

 Restated 

 1.16 

Jun 2023 Jun 2022

The annexed notes from 1 to 10 form an integral part of these unconsolidated condensed interim
financial statements.

 7,406,804,141 

 (909,433,014)
 6,497,371,127 

 (5,219,962,268)
 1,277,408,859 

 (56,585,283)
 (203,196,269)

 (57,698,817)
 167,981,594 

 (149,498,776)
 1,127,910,084 

 868,275,701 
 (555,492,864)

 1,440,692,920 

 (186,729,480)
 (208,197,830)
 (394,927,310)

 1,045,765,610 

 13.96 

   4,786,588,974 

 (592,016,587)
 4,194,572,387 

 (3,328,219,316)
 866,353,071 

 (39,405,914)
 (178,997,925)
 (413,873,426)

 102,819,927 
 (529,457,338)

 336,895,733 

 388,387,084 
 (380,454,842)

 344,827,975 

 (75,235,011)
 (10,171,060)

 (85,406,071)

 259,421,904 

 Restated 

 3.49 

Jun 2023
Nine Months Ended Quarter ended

Jun 2022

CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER DIRECTOR
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CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME
FOR THE PERIOD ENDED JUNE 30, 2023 (UN-AUDITED)

Net profit for the period

Other comprehensive income

Other comprehensive income that
will not be reclassified to profit or loss
in subsequent periods

Gain/(loss) on disposal of equity
instruments designated at fair value
through other comprehensive
income (net of current tax)

Unrealised  gain on remeasurement
of equity instruments designated
at fair value through other
comprehensive income
(net of deferred tax)

Total comprehensive income 
for the period

   648,772,918 

 -   

 -   
 -   

 648,772,918 

  85,796,253 

 -   

 766,497 
 766,497 

 86,562,751 

Jun 2023 Jun 2022
 1,045,765,610 

 13,251,269 

 -   
 13,251,269 

 1,059,016,879 

  259,421,904 

 (2,873,404)

 1,127,303 
 (1,746,101)

 257,675,803 

Jun 2023 Jun 2022

The annexed notes from 1 to 10 form an integral part of these unconsolidated condensed interim
financial statements.

Nine Months Ended Quarter Ended

CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER DIRECTOR



Balance as at October 01, 2021 (Audited)

Final bonus Issued for the year ended
September 30,2021 in the ratio
of 10 Ordinary shares for
every 100 shares held

Interim dividend for the year ended
September 30, 2022 @ Re. 0.75 per share

Interim bonus Issued for the year ended
September 30,2022 in the ratio
of 12.5 Ordinary shares
for every 100 shares held
Profit  for the Period
Other comprehensive loss for the period
Total comprehensive income for the Period

Transfer of fair value reserve of
equity instruments designated
at FVOCI on account of disposal

Balance as at June 30,  2022 (Un-audited)

Balance as at October 01, 2022 (Audited)

Final bonus Issued for the year 
ended September 30,2022 in the 
ratio of 12.5 Ordinary shares for 
every 100 shares held

Interim dividend for the year ending
September  30, 2023 @ Re. 1.50 per share

Interim Bonus Issued for the year ending 
September 30 ,2023  in the ratio
of 10 Ordinary shares for
every 100 shares held
Profit for the Period
Other comprehensive income for the period 
Total comprehensive income

Transfer of fair value reserve of
equity instruments designated at FVOCI

Balance as at June 30, 2023 (Un-audited)

  489,273,246 

 48,927,320 

 -   

 67,275,070 
 -   
 -   
 -   

 -   

 605,475,636 

 605,475,641 

 75,684,450 

 68,116,009 
 -   
 -   
 -   

 -   

 749,276,090 

  63,281,250 

 -   

 -   

 -   
 -   
 -   

 -   

 63,281,250 

 63,281,250 

 -   

 -   
 -   
 -   

 -   

 63,281,250 

  85,000,000 

 -   

 -   

 -   
 -   
 -   

 -   

 85,000,000 

 85,000,000 

 -   

 -   
 -   
 -   

 -   

 85,000,000 

   1,864,001,210 

 (48,927,320)

 (40,365,273)

 (67,275,070)
 259,421,904 

 -   
 259,421,904 

 (5,763,525)

 1,961,091,926 

 1,992,080,223 

 (75,684,450)

 (102,174,447)

 (68,116,009)
 1,045,765,610 

 -   
 1,045,765,610 

 13,580,369 

 2,805,451,296 

 (8,596,106)

 -   

 -   

 -   
 (1,746,101)
 (1,746,101)

 5,763,525 

 (4,578,682)

 329,100 

 -   

 13,251,269 
 13,251,269 

 (13,580,369)

 -   

   2,867,529 

 -   

 -   
 -   
 -   

 -   

 2,867,529 

 3,484,739 

 -   

 -   

 -   

 -   

 3,484,739 

   2,006,553,883 

 (48,927,320)

 (40,365,273)

 (67,275,070)
 259,421,904 

 (1,746,101)
 257,675,803 

 -   

 2,107,662,023 

 2,144,175,312 

 (75,684,450)

 (102,174,447)

 (68,116,009)
 1,045,765,610 

 13,251,269 
 1,059,016,879 

 -   

 2,957,217,285 

   2,495,827,129 

 -   

 (40,365,273)

 259,421,904 
 (1,746,101)

 257,675,803 

 -   

 2,713,137,659 

 2,749,650,953 

 -   

 (102,174,447)

 1,045,765,610 
 13,251,269 

 1,059,016,879 

 -   

 3,706,493,389 

The annexed notes from 1 to 10 form an integral part of these unconsolidated condensed interim financial statements.

CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY
FOR THE PERIOD ENDED JUNE 30, 2023 (UN-AUDITED)

Issued,
Subscribed

and
Paid-up
Capital

Share
Premium

Capital

General
Reerve

FV reserve
of

financial
assets at

FVOCI

Reserve

Actuarial
gains

on defined
benefit plan

Sub-total Total equityUnappropriated
profits

Revenue Other components of equity

----------------------------------------------------Rupees----------------------------------------------------

CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER DIRECTOR
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16 Mehran Sugar Mills Ltd.

CONDENSED INTERIM STATEMENT OF CASH FLOWS
FOR THE PERIOD ENDED JUNE 30, 2023 (UN-AUDITED)

CASH FLOWS FROM OPERATING ACTIVITIES

Profit before taxation

Adjustments for non-cash charges and other items:
Depreciation
- Operating fixed assets
- Right of use assets
Ammortization of deferred income - government grant
Share of profit from associates - net
Gain on disposal of operating fixed assets
Finance costs
Provision for gratuity
Provision for market committee fee
Gain on Disposal of Investment-Discontinued Operations
Allowance for expected credit loss on long-term receivables
loss/(gain) on disposal of equity instruments at fair value
through profit or loss
Unrealised loss on remeasurement of equity instruments at
fair value through profit or loss
Provision for Impairment of Long term Investment
Working Capital Changes

Gratuity paid
Income taxes paid
Finance costs paid
Market committee fee paid
Long term deposits - net
Cash used in operating activities

CASH FLOWS FROM INVESTING ACTIVITIES
Fixed capital expenditure
Proceeds from disposal of operating fixed assets and right-
of-use assets
Investments made
Proceeds from disposal of short-term investments
Proceeds from disposal of Discontined Operations
Dividend received
Cash generated from  investing activities

CASH FLOWS FROM FINANCING ACTIVITIES
Long term financing obtained / (Repayment)
Lease rentals paid
Short term borrowing  receipt/ (repayment)
Dividend paid 
Cash generated from financing activities

Net  increase in cash and cash equivalents 
Cash and cash equivalent at the beginning of the period
Cash and cash equivalents at the end of the period

  1,440,692,920 

 126,991,905 
 16,652,827 

 (17,794,868)
 (868,275,701)

 (2,292,835)
 555,492,864 

 -   
 8,048,716 

 (92,056,444)
 -   

 (4,710,261)

 24,412,103 
 -   

 (2,548,022,063)
 (2,801,553,757)

 (437,034)
 (101,393,261)

 (384,408,581)
 (4,009,153)

 -   
 (1,851,108,866)

 (135,238,278)

 3,740,000 
 (191,226,035)
 278,624,378 
 138,405,484 
 174,999,990 

 269,305,539 

 (199,703,907)
 (17,588,110)

 1,908,996,051 
 (102,174,447)

 1,589,529,587 

 7,726,260 
 33,265,542 
 40,991,802 

8

   344,827,975 

 126,416,311 
 11,689,894 

 (15,864,613)
 (388,387,084)

 (1,813,594)
 380,454,842 

 8,569,439 

 153,495,657 

 198,104,695 

 -   
 46,349,040 

 (3,404,519,090)
 (2,885,504,503)

 -   
 (98,853,829)
 (253,471,180)

 (1,577,652)
 (2,844,000)

 (2,897,423,189)

 (196,228,551)

 1,871,885 
 (1,950,345,226)

 2,316,796,155 
 -   

 200,098,988 
 372,193,251 

 (122,163,019)
 (17,528,700)

 2,772,426,972 
 (39,870,128)

 2,592,865,125 

 67,635,187 
 10,848,736 
 78,483,923 

 Jun 30, 2023 
 Rupees

 Jun 30, 2022 
 RupeesNote

The annexed notes from 1 to 10 form an integral part of these unconsolidated condensed interim
financial statements.

CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER DIRECTOR



  Sep 30, 2022 

1,969,321,508 
 409,997,803 

 (58,291)
 2,379,261,020 
 (165,577,019)
 2,213,684,001 

 10,833,704 
 193,979,278 

 29,178,244 
 233,991,226 

 2,447,675,227 

CONDENSED NOTES TO THE INTERIM FINANCIAL STATEMENTS
FOR THE PERIOD ENDED JUNE 30, 2023 (UN-AUDITED)

1. THE COMPANY AND ITS OPERATIONS 

Mehran Sugar Mills Limited (the Company) was incorporated in Pakistan as a public
limited company in December, 1965 under the repealed Companies Act, 1912. The
shares of the Company are quoted on Pakistan Stock Exchange Limited. The Company 
is principally engaged in the manufacturing and sale of  sugar and its by-products.
The registered office of the Company is situated at 14th floor, Dolmen City Executive
Tower, Marine Drive, Block 4, Clifton, Karachi. The mill of the Company is located at Distt. 
Tando Allahyar, Sindh.

2. BASIS OF PREPARATION

2.1 STATEMENT OF COMPLIANCE

These condensed interim financial statements have been prepared with the
accounting and reporting standards as applicable in Pakistan for financial reporting.
The accounting and reporting standards as applicable in Pakistan comprise of
International Financial Reporting Standards (IFRS) issued by International Accounting
Standard Board (IASB) as notified under Companies Act, 2017 (the Act) and, provisions 
of and directives issued under the Act. Where the provisions of and directives issued
under the Act differ from the IFRS standards, the provisions of and directives issued
under the Act have been followed. 

2.2 ACCOUNTING CONVENTION

These condensed interim financial statements have been prepared under the
historical cost convention except for short-term investments which are carried at fair
value, investment in associates calculated using equity method of accounting,
biological assets carried at fair value less costs to sell and staff gratuity carried at
present value of defined benefit obligation and market committee fee payable
recorded at present value.

3. SIGNIFICANT ACCOUNTING POLICIES

The accounting policies adopted in the preparation of these condensed interim
financial statements are consistent with those followed in the preparation of the
Company’s annual financial statements for the year ended September 30, 2022.

4. PROPERTY, PLANT AND EQUIPMENT 

4.1 OPERATING FIXED ASSETS

Opening written down value 
Additions during the period 
Disposal during the period (WDV)  

Depreciation charged during the period

4.2 CAPITAL WORK-IN-PROGRESS

Buildings - Civil Works
Plant and Machinery
Advance against capital expenditure

Un-audited
Jun 30, 2023

Audited

  2,213,684,001 
 216,738,484 

 (103,210)
 2,430,319,275 
 (126,991,905)

 2,303,327,370 

 (4,150,410)
 123,296,194 
 34,252,040 

 153,397,824 
 2,456,725,194 
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5.1

5.2
5.3

Note

5.1 The Company holds 4,000,000 (Sep 30, 2022: 4,000,000) shares representing 100 (Sep 
30, 2022: 100) percent of the total equity of Mehran Energy Limited.  

5.2 The Company holds 49,999,997 (Sep 30, 2022: 49,999,997) shares representing 33.33 
(Sep 30, 2022: 33.33) percent of the total equity of Unicol Limited.   

5.3 The Company holds 1,999,998 (Sep 30, 2022: 1,999,998) shares representing 20 (Sep 30, 
2022: 20) percent of the total equity of UniEnergy Limited. 

6 NON CURRENT ASSET HELD FOR SALE 

During the year ended 30 September 2022, the Company entered into an agreement 
with an independent party to dispose off its investment in associate amounting to
Rs. 46 million and reclassified the said investment as non-current asset held for 
sale.During the current period , the Company has disposed off the said investment 
and has received full consideration there against , amunting to Rs.138.4 million , 
resulting in a gain of Rs.92 million.  

7 CONTINGENCIES & COMMITMENTS

There is no significant change in the contingencies & commitments since the last 
audited annual financial statements for the year ended September 30, 2022.

CONDENSED NOTES TO THE INTERIM FINANCIAL STATEMENTS
FOR THE PERIOD ENDED JUNE 30, 2023 (UN-AUDITED)

 40,000,000 
  2,596,739

  (42,596,739)
 -   

 1,146,523,931 
 20,382,214 

 1,166,906,145 

5. LONG TERM INVESTMENT 

Subsidiary 
Mehran Energy Limited 
Advance against Right issue of shares 
Provision for impairment 

Associates   
 Unicol Limited 
 UniEnergy Limited

 40,000,000 
 2,596,739 

 (42,596,739)
 -   

 1,839,419,507 
 20,762,349 

 1,860,181,856 

Un-audited
Jun 30, 2023

Audited
Sep 30, 2022
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 23,408,404 
 (61,045,800)

 (2,162,331,959)
 (224,913,743)
 (13,550,963)

 (689,123) 
 -   

 (2,439,123,184)

 (15,328,231)
 (92,647,876)

 1,035,002 
 (1,957,774)

 (108,898,879)

 (2,548,022,063)

 17,275,461  
 (36,210,628)

 (3,570,339,003)
 (70,737,514)
 (6,961,948)
 (5,291,778)

 841,295 
 (3,671,424,115)

 (20,157,955)
 224,386,415 

 496,166 
 62,180,399 

 266,905,025 

 (3,404,519,090)

8 WORKING CAPITAL CHANGES

(Increase) / decrease in current assets  
Biological assets 
Stores and spare parts  
Stock-in-trade 
Trade debts  
Loans and advances   
Trade deposits and short-term prepayments 
Other receivables 

Increase / (decrease ) in current liabilities   
Trade and other payables 
Contract liabilities
Unclaimed Dividend
Sales tax payable

Un-audited
Jun 30, 2023

Un-audited
Jun 30, 2022



CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER DIRECTOR

CONDENSED NOTES TO THE INTERIM FINANCIAL STATEMENTS
FOR THE PERIOD ENDED JUNE 30, 2023 (UN-AUDITED)

9. TRANSACTIONS WITH RELATED PARTIES     

Associates
Sales  
Donation

Retirment benefits Plan
Provident fund contribution    

  1,160,619,566 
 3,062,763 

 4,333,961  

  900,669,670 
 3,040,000 

 4,498,221 

Un-audited
Jun 30, 2023

Un-audited
Jun 30, 2022

10 GENERAL

These financial statements were authorized for issue on July 27 , 2023 by the Board of
Directors of the Company.

Figures have been rounded off to the nearest rupee.
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