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Directors’
Report

On behalf of the Board, | am pleased to present financial results for the first quarter
ended December 31, 2024.

Operational Highlights December 2024 December 2023
Crushing - M. Tons 305,400 475,923
Sucrose Recovery 9.81% 10.38%
Sugar Production-M.Tons 28,374 47,655
Molasses production-M.Tons 12,598 19,692
Financial Highlights December 2024 December 2023
(Rupees in Thousands except EPS)
Turnover 4,672,682 1,946,541
Sales tax / federal excise duty 764,038 281,490
Gross Profit 341,992 294,026
Gross Profit margin 9% 17%
Finance Cost 65,552 81,713
Profit before tax 284,758 505,816
Profit before tax margin 7% 30%
Net Profit after tax 227,120 474,121
Net Profit margin 6% 28%
Earnings per share 3.03 6.33

Performance Overview

The 2024-25 crushing campaign commenced as per the deadline given by the federal
government to start mills. Additionally, the low quantum of available sugarcane for
crushing, despite an increase in the area under cultivation, contributed to reduced
crushing volumes. Slow harvesting and a predominant decline in per-acre yield further
impacted operations.

Key Factors Impacting Q1 Results
The following factors primarily influenced our first-quarter performance:

1. Turnover: Turnover improved compared to the same quarter last year, driven by the
sale of a large quantity of carryover sugar from the previous year. However, the bulk
of the opening inventory was sold at lower valuations due to the glut in the local
market, resulting in a reduction in gross margin. Export sales of 5,000 tons helped to
sustain these margins.

2. Sucrose Recovery: Sucrose recovery stood at 9.81%, down from 10.38% during the
same period last year. A natural phenomenon of lower sucrose recovery is being
observed across the country with most mills struggling to meet last year’s numbers.
Climatic conditions are largely the reasoning for this disturbing phenomenon.




3. Molasses Prices: Molasses prices were 23% lower than the previous year due to
reduced export demand and ethanol prices trading at multi year lows.

4. Bagasse Sales: Improved selling prices for bagasse positively contributed to the
bottom line however quantum of Bagasse saved has reduced substantially due to
intermittent cane crushing which causes havoc to efficiency parameters.

5. Other Income: Other income decreased to Rs. 153.50 million from Rs. 402.74
million in the same period last year. This decline was due to the divestment of equity
investments and a reduction in the Policy Interest Rate to 13%, which affected fixed
income returns.

6. Finance Costs: Finance costs decreased by 20% to Rs. 65.50 million, compared
to Rs. 81.71 million last year. This reduction was attributed to lower crushing volumes,
reduced seasonal borrowing, a lower policy rate, and improved working capital
management. We see substantial savings in financial cost for the next few quarters
which should be a major positive for the company.

7. Unicol Limited: The share of profit from Unicol Limited declined to Rs. 3.8 million,
compared to Rs. 10.77 million in the same period last year. Unicol’s financials and
operational results seem to have stabilized and we see substantially improved results
in the coming year as compared to a rather difficult 2024.

Season 2024-2025 Overview

The 2024-25 season began with approximately a month of carryover stocks in the
country. Provincial governments did not set a minimum support price as part of a larger
policy towards sector deregulation. However mills in the region responsibly did not at any
time pay below Rs. 400 per 40 kgs thus enforcing the confidence of sugarcane farmers.

Mills are now free to purchase sugarcane at prices comparable to other crops. However,
any disparity in competitive pricing could hinder future crop development. Luckily this
issue doesn’t stem this year as prices for sugarcane have continued to remain bullish.

The main reason for this being that while our cane survey indicated a 5-10% increase in
the total area under cultivation in the surprise came about in lower sugarcane farming
yields. Within 30 days of the season the harvesting data showed a 15-20% decline in yield
per acre which was a surprise.

Initially, sugarcane harvesting proceeded smoothly. However, aggressive market
conditions, driven by lower yields in some areas, caused sugarcane prices to soar during
the middle of the crushing season. Current sugarcane prices in our operational region
range from Rs. 450 to Rs. 480 per 40 kg and are bound to increase further as the crop
progresses.

With a 5-6% reduction in sucrose recovery and lower production volumes coupled with
increased taxes the cost of producing sugar seems to have increased much higher than
earlier anticipated or budgeted. Corresponding sugar prices will need to rise to cover
production costs and enable mills to achieve reasonable profits.

As a mill, we anticipate lower crushing volumes compared to last year, making
it challenging to absorb fixed expenses. Additionally, the price of our major by-
product, molasses, has declined by 23%, coupled with an expected reduction in
production volume.




On a positive note, we observed strong cane plantations in Sindh during September/
October 2024. This suggests an improved crop for the 2025-26 season, provided weather
conditions remain favorable. Such developments would help maintain manageable
sugarcane and sugar prices, benefiting both the industry and the country.

Unicol Limited Performance

Unicol Limited’s profitability was Rs. 10.46 million during the period, compared to Rs.
32.32 million in the same period last year.

Looking ahead, we expect both ethanol and sugar operation to operate smoothly in the
current season. The Company is actively working to secure molasses and sugarcane
supplies at reasonable prices. We expect improved selling prices for both ethanol and
sugar in the next few quarters which should support the bottom line.

The reduction of KIBOR rates is a huge advantage for Unicol and should help stabilize
the company since it carries long term loans on its new acquisition. We are cautiously
optimistic that Unicol should resume its long term history of sustainable profitability thus
adding value to us.

Future Outlook

Plantation trends indicate a rising trajectory, and we anticipate improved output during
the 2025-26 season. Our investments in developing sugarcane through the provision
of quality cane seeds and related inputs on agricultural loaning are expected to yield
positive results.

The gradual reduction in interest rates is a positive development, as it will help lower
finance costs during the 90-100 day crushing period, thereby reducing the cost of sugar
production.

While we will gain a clearer picture of our annual performance in the upcoming quarters,
our crushing volumes in January appear to be lagging due to slow harvesting and lower
yields.

As previously mentioned, the government’s favorable sugarcane policy is a step in the

right direction. However, a de-regulated sugar market is essential to achieve price
equilibrium for both sugarcane and sugar.

Conclusion

We remain cautiously optimistic for the year ahead and are committed to navigating
challenges while capitalizing on emerging opportunities.

For and on behalf of the Board of Directors.

Ahmed Ebrahim Hasham Mohammad Hussain Hasham

Chief Executive officer Director
Karachi: January 30, 2025




&L BT 200526 W Lt i T S e sib e MR el S L
§< 2L G2 Ut~ S @Lr;ﬁlu’/gyd/ﬁa_.;vd/}‘- fnw‘)—""}/
LT e 5L $ e 1 LS o TS et e

s £ 9390-100 L B o =1 Sl o e b s e i [ Gz U o
-JLTJU&"MJ/I,u%Jﬁc.._.J,JMrgfnﬁ/._b/w-)u)

~F B o e L S S U S T E S S K i A i
e T Jﬁ/ RN ¢ So—" Sl hmgsl $rem— UL
&Jdﬁ{ﬁv-g_ru;é_ggﬁjg/%uo/zf_a—;vJMPfq_qgu&‘é.&d
e L L S nd i L0 S Ui . o S

— %
Lo SO A3 s gt L LS et ST £
-uj(/'-//;i

—~
J/J/g //15_375131

u “u""““"‘""';“ Phimed Eleemhin—

i S e =t
~ ATt A

20256.5230-8).1




ugﬁurﬂt‘_w;!)l’é—LL,gry/?uigd/éj.U)’LuMﬁfMd/é.?Au:b:_’//fl
de e 5T e g ko S SRS L S G
=t e e

ABST et b 10-5 3L N e N e s D LD L L
e S e (e § S S 15720 e sy

e /1}[,;_./.:#1/..5/U;U-}i»:dc"/"&ﬁcﬁ/—&/é&fjj'—/ﬁécrd/i AT g
AL e g SR e i s s g e AL
§eo e L3 AL = S LUt nd & sa80 &_ssas0r1. K408
o

= TS s U}’C:)Ln"&ku!u{ St o’/u,u&/v:uf a3 5-6 " d/)fu‘}/ﬁ/
Pt e Sy e TS S e Pt S s U2 S et
S o B e

S e b e BT LB b e Ly e S
TIFC L e nlnd 231 e S U 0y S e T s B LS
<§_ut{»1{d{fu&/(~,/zdjﬁ,uﬂ£

e Uy o e e 2 202403 | P L A e e B ]
U SENE e Wi BT At U 2005260 5 e K e o=
st (2 S S e e e L U
e e Ui

(S AsBRRIY,

3232t L e 51Uzt du i 1046 0m & e —F STIE KA Gy
AL
Jﬁ"&?’r‘ﬁﬁa&»—i‘}/xu.v‘u;r/o}zyjid4féu35/,ld}}ﬁfq_éiu:-/fv
Jﬁ,,rd;f”ﬁu:-/Lﬁb,u/gflcq_gﬁ//J‘&/Lngf&LLQ&T’%fdA,g,-VJu"/W/?u;g
S e FRA LG e Bt U S s

Gl g1 bl e semi 2 LSS0 U Sov ey T 151 (KIBOR)
féztf}{}u@ydj}b@U/&g{wvl/gﬁwzl/L’LpJutJﬁ&&d/l,gf-’/d/}‘fﬁ

-JZ'._"“J’Q(/A:J(.}L_;"Q—G/L’?J/}?JL‘/;M/EM

6 Quarterly Report December 2024



e e K U LB o 2 =15
dj—qfub//;,lu}yg&;é,ﬁ)/v';%é_zﬁ’usLdﬁJJu&:(mlu/)_uiu—')
215 e 53 (a GF e L&y 2§ §E e Sl gem i 3T
SBer i e s T 1§ F 5000 (o f L § B o o = 1t s " 32

S s s NS

S F 10387 e F LI i S 2§09 817653 S~ 1k s 39 S~
S e (B ) e I v i os§ T e A e ik S~
q_l[/‘l'f—pJ{:'UJL).%J_JI,?ILJL/;-‘V[“LHKU}’;M.L'/L

bl Pt b e L s S S = i Sy
et SUA U U

e S UK S s B S St e s e F S e s S U,
el = 2K,

153,50 nf U b e L gt a02.74L e A1 LI S ST K al
T e B 13U sr L st S $ e — S P eSS 128

U5z,

Jo =z ,Q/e:tﬁ/%uu:‘“es.50z;én3f,‘,fzozu.-/_~ﬂéuf'u:(_b/b’d-‘) 5 W
o{u’:-/)yc,—‘/:u"/—");,)._ltM‘Ju:/r,fé,_,é/_/,d/{u—/w‘?%uu:“s1 Tl
L L Sabnd o = AT I LS 1 S B e o B 2t

Ko A ]

N B ARSI SISy Vi) WSS R EO P Ty Y Y By I
Jo Eipse Eigpe AE T n G T LI Gy 38 S0l
Lo et g

2#262024-2025) ;=

Suoints i 2 Lo 5L GES I i S e G I 5T62024-2025
LuidLukd/étﬂhJﬂ/ﬁﬁ’.&Zd,mfaﬂ[ﬁd&u’gwﬂﬁdﬁ;u?ﬁ)
ST a2 E L e 3 e 1 SE 034400 Ly JlL




g S SO W Wl B 1 I N S TN

ST e el S
2024~ 2023~ L 2T
305,400 475923 (S e BS
9.817 10.38% Sk s§ 3 =
28374 47,655 (J S e M s S S5
12,598 19,692 (ST e s Sy
202" | 2023 I8 ) b
4672682 | 1,946,541 U Ui Ui D) ey 2§ on?
764,038 281,490 U S~ A=
341,992 294,026 U U de A
9% 177 * LSl A
65,552 81,713 U (b i
284,758 505816 U Ui e
7% 30% () v~ duu“"é JU*’?
227,120 474,121 U U Eeo—Ein
6% 287 @) -
3.03 6.33 Yy At

L2 2200425 (Twncu-—‘/dwéu’uz;éf $rm Ao ek Qs S TE e
(__.JQ/JUJ/@/K%]—/&)'Z(‘EIJJUQLJW/!;i%}g(jjﬁjyiLu!uyé_/u/JK
K.;afubﬂ._aé‘/@lﬂ“uiJTJW%L&‘/@;C/.JQLX;U"{,/UL/Z./KJU.:/—/U..*'/JU(

8 Quarterly Report December 2024

-gg//uf"(dl.’l/l/“u}’}—ﬂ"



CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION

as at December 31, 2024

Un-audited Audited
Note  Dec 31, 2024 Sep 30, 2024
Rupees Rupees
ASSETS
NON-CURRENT ASSETS
Property, plant and equipment 4 2,352,294,754 2,356,445,597
Right-of-Use-Assets 72,127,963 129,536,144
Long term receivable - -
Long term investment 5 1,130,238,891 1,126,416,293
Long term deposits 3,436,400 3,436,400
3,558,098,008 3,615,834,434
CURRENT ASSETS
Biological assets 14,905,646 17,414,250
Stores and spare parts 247,976,651 179,009,795
Stock-in-trade 2,455,176,722 2,599,018,609
Trade debts 517,628,881 479,404,658
Loans and advances 112,669,917 134,311,102
Trade deposits and short term prepayments 50,395,833 62,803,496
Other receivables - -
Short term investments 5,332,372,099 627,215,350
Taxation - net 141,876,627 840,978
Cash and bank balances 249,775,765 88,406,886
9,122,778,141 4,188,425,124
TOTAL ASSETS 12,680,876,149 7,804,259,558

EQUITY AND LIABILITIES

SHARE CAPITAL AND RESERVES
Authorised capital
75,000,000 (Sep 30, 2024: 75,000,000)

ordinary shares of Rs.10/- each 750,000,000 750,000,000
Issued, subscribed and paid-up share capital 749,276,090 | | 749,276,090
Reserves 2,258,581,113 2,031,461,139

3,007,857,203 2,780,737,229
NON-CURRENT LIABILITIES

Long-term financing 271,352,530 289,780,120
Lease Liabilities 26,247,412 76,471,242
Market committee fee payable 51,655,708 57,000,808
Deferred liabilities 3,520,561 3,520,561
Deferred income - government grant 70,510,090 75,704,286
Deferred taxation - net 536,323,755 542,686,195

959,610,056 1,045,163,212
CURRENT LIABILITIES

Trade and other payables 828,606,657 508,269,044
Contract liabilities (advances from customers) 294,885,945 51,204,552
Unclaimed dividends 26,816,767 26,816,767
Accrued mark-up 42,636,544 266,142,380
Short-term borrowings 7,083,162,514 2,680,118,028
Provision for market committee fee 3,054,005 -
Current portion of non-current liabilities 172,483,919 188,707,371
Sales tax and federal excise duty payable 261,762,539 257,100,975
8,713,408,890 3,978,359,117
CONTINGENCIES AND COMMITMENTS 6 - -
TOTAL EQUITY AND LIABILITIES 12,680,876,149 7,804,259,558

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

Arrme Bl bine MAbnsa o

CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER DIRECTOR
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CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS /

OTHER COMPREHENSIVE INCOME

for the period ended December 31, 2024 (Un-Audited)

Dec 31, 2024 Dec 31, 2023

Rupees Rupees

Turnover - gross 4,672,681,644 1,946,541,346
Sales tax / federal excise duty (764,038,168) (241,489,786)
Turnover - net 3,908,643,476 1,705,051,560
Cost of Sales (3,566,650,939)  (1,411,025,726)
Gross profit 341,992,537 294,025,834
Distribution costs (57,545,437) (27,210,129)
Administrative expenses (76,719,159) (72,672,727)
Other expenses (14,767,274) (20,121,626)
Other income 153,526,889 402,735,419

4,495,019 282,730,937
Operating profit 346,487,556 576,756,771
Share of profits from associates - net 3,822,598 10,771,923
Finance costs (65,552,062) (81,712,921)
Profit before income tax and levies 284,758,092 505,815,773
Final taxes (24,534,629) (2,805,672)
Minimum taxes (39,465,929) -
Profit before income tax 220,757,534 503,010,101
Taxation 6,362,440 (28,888,662)
Net profit for the period 227,119,974 474,121,439

Other Comprehensive Income - -

Total Comprehensive Income for the period 227,119,974 474,121,439

Earnings per share - basic and diluted 3.03 6.33

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

Prrrmest Bl v i —_
CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER DIRECTOR
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CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY

for the period ended December 31, 2024 (Un-Audited)

Reserves
Capital Revenue
Issued,
Subscribed .
. : " Total equity
an(éPg\tdiup Share General | | Unappropriated Acél:'a(;';:f:éns Sub-total
apital Premium Reerve profits °
benefit plan
Rup

Balance as at October

01, 2023 (Audited) 749,276,090 63,281,250 85,000,000 2,977,852,333 4,040,389 3,130,173,972 3,879,450,062
Profit for the period - - - 474,121,439 - 474,121,439 474,121,439
Balance as at
December 31, 2023 (Un-Audited) 749,276,090 63,281,250 85,000,000 3,451,973,772 4,040,389 3,604,295,411 4,353,571,501
Balance as at October

01, 2024 (Audited) 749,276,090 63,281,250 85,000,000 1,879,115,143 4,064,746 2,031,461,139 2,780,737,229
Profit for the period - - - 227,119,974 - 227,119,974 227,119,974
Balance as at December

31, 2024 (Unaudited) 749,276,090 63,281,250 85,000,000 2,106,235,117 4,064,746 2,258,581,113 3,007,857,203
The annexed notes form an integral part of these condensed interim financial statements.

Mmd [ =g S ——
CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER DIRECTOR

Mehran Sugar Mills Ltd. Ll



CONDENSED INTERIM STATEMENT OF CASH FLOWS

for the period ended December 31, 2024 (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

Finance costs

Provision for market committee fee

Gain on disposal of mutual fund at fair value
through profit or loss

Unrealised (gain) / loss on remeasurement of equity
instruments at fair value through profit or loss

Loss on disposal of Lease Farm

Working capital changes

Staff gratuity paid

Income taxes paid

Finance costs paid

Market Committee fee paid

Net cash generated from / (used) in operating activities

CASH FLOWS FROM INVESTING ACTIVITIES
Fixed capital expenditure

Investments made - net

Cash used in investing activities

CASH FLOWS FROM FINANCING ACTIVITIES
Long term financing obtained / (repayment)

Lease rentals paid

Cash used in financing activities

Net decrease 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

Note Dec 31, 2024 Dec 31, 2023
Rupees Rupees
284,758,092 505,815,773
41,041,765 41,694,563
6,698,065 6,547,651
(5,789,729) (6,234,943)
(3,822,598) (10,771,923)
65,552,062 83,575,394
3,054,005 4,759,230
(44,617,743) (163,364,591)
(119,624,963) (211,870,105)
974,437 -
641,888,830 ||(3,338,407,924)
585,354,131  (3,594,072,648)
- (202,155)
(205,036,207) (75,940,201)
(285,906,805) (29,974,457)
(1,577,652) (1,577,653)
377,591,659  (3,195,951,341)
(36,890,922) (68,165,354)
(4,540,914,044) (961,404,513)
(4,577,804,966)  (1,029,569,867)
(30,332,057) (13,987,117)
(11,130,144) (8,054,209)
(41,462,201) (22,041,326)

(4,241,675,608)

(4,247,562,534)

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

MMI" | = Y P
CHIEF EXECUTIVE OFFICER
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(6,833,386,750)  (4,214,979,568)
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CONDENSED NOTES TO THE INTERIM FINANCIAL STATEMENTS

for the period ended December 31, 2024 (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, 1913. 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.

2. BASIS OF PREPARATION

21 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.

22  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, 2024.

Un-audited Audited
Dec 31, 2024 Sep 30, 2024
4. PROPERTY, PLANT AND EQUIPMENT
4.1 OPERATING FIXED ASSETS
Opening written down value 2,204,325,604 2,209,371,259
Additions during the period 23,380,559 164,044,082
Leased Vehicle Transferred - 6,457,000
2,227,706,163 2,379,872,341
Accumulated Depreciation Transferred (6,457,000)

Depreciation charged during the period (41,041,765) (169,089,737)
2,186,664,398 2,204,325,604

4.2  CAPITAL WORK-IN-PROGRESS

Buildings - Civil Works 17,661,534 17,262,968
Plant & Machinery 147,968,822 134,857,025
165,630,356 152,119,993

Mehran Sugar Mills Ltd. 13



CONDENSED NOTES TO THE INTERIM FINANCIAL STATEMENTS

for the period ended December 31, 2024 (Un-Audited)

5.1

5.2

5.3

CHIEF EXECUTIVE OFFICER

14

LONG TERM INVESTMENT

Subsidiary

Mehran Energy Limited

Advance against Right issue of shares
Provision for impairment

Associates
Unicol Limited
UniEnergy Limited

Un-audited
Dec 31, 2024

40,000,000
2,596,739
(42,596,739)

Audited
Sep 30, 2024

40,000,000
2,596,739

1,109,089,386
21,149,505

(42,596,739)

1,105,603,719
20,812,674

1,130,238,891

1,126,416,293

The Company holds 4,000,000 (Sep 30, 2024: 4,000,000) shares representing 100 (Sep 30, 2024:

100) percent of the total equity of Mehran Energy Limited.

The Company holds 10,499,997 (Sep 30, 2024: 10,499,997) shares representing 33.33 (Sep 30,

2024: 33.33) percent of the total equity of Unicol Limited.

The Company holds 1,999,998 (Sep 30, 2024: 1,999,998) shares representing 20 (Sep 30, 2024: 20)
percent of the total equity of UniEnergy Limited.

CONTINGENCIES & COMMITMENTS

There is no significant change in the contingencies & commitments since the last audited annual
financial statements for the year ended September 30, 2024.

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 assets
Trade and other payables

Contract liabilities

Sales tax payable

GENERAL

Un-audited Un-audited

Dec 31, 2024 Dec 31, 2023
2,508,604 (1,622,388)
(68,966,856) (100,544,730)
143,841,887 (4,244,272,282)
(38,224,223) 102,842,145
21,641,185 (4,387,012)
12,407,663 (13,032,496)
- 63,427,223
73,208,260 (4,197,589,540)
320,337,613 1,396,060,645
243,681,393 (348,777,774)
4,661,564 (188,101,255)
568,680,570 859,181,616
641,888,830 (3,338,407,924)

These financial statements were authorized for issue on January 30, 2025 by the Board of Directors

of the Company.

Previous period figures have been rearranged / regrouped wherever necessary to facilitate comparison.

Figures have been rounded off to the nearest rupee.
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