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use of superior cane varieties (higher yield and hence higher income), timely growing support 
(provision of seeds, fertilizers and farming inputs) so as to convince them to plant more cane 
to ensure increased productivity and quality.

Moreover, where heavy rainfall and resultant flash floods have an adverse effect on the 
agriculture, sugarcane due to its robust nature manages to stay afloat. We expect that 
harvesting will remain optimum and mills will have enough sugarcane for crushing throughout 
the next season.

Government Policy:
Ansari Sugar Mills foresee bumper crushing of sugarcane as evidenced by increased 
production of sugarcane over last 2 to 3 years. As the Federal government regulates the export 
of sugar, we anticipate that the supply and demand balance will improve over the next year, 
and that domestic production will meet the country’s sugar demands while creating an export 
surplus on sugar and ethanol. Thus, timely export permission from Federal government would 
be of critical importance as it would not only help industry to clear the surplus on improved 
price but would also stabilize the local market as well. The Government is also contemplating 
on allowing export as a permanent feature rather than allocating on quota basis which will 
allow us to fetch good prices on our stocks in international market.

Working Capital:
We are in advanced level of negotiations with our bankers to restructure our debts which will 
improve our position on retained stocks, refraining ourselves into forced sales and allowing us 
to fetch better price during off-season as currently due to lack of working capital lines, almost 
100% of our stock is sold during the crushing season to meet the working capital.

In the background of preceding paras your management anticipate a turnaround of the sugar 
industry and accordingly have mobilized all the resources at its disposal to generate huge 
volumes during the ongoing and upcoming seasons over the next 5 years.

The season in terms of cane supply, recovery and plant capacity utilization is extremely 
favorable. Ansari Sugar Mills being a large plant will be able to capitalize and procure and 
crush maximum cane in the next season.
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DIRECTOR’S REPORT
We are pleased to present the financial statements of Ansari Sugar Mills Ltd for the first quarter 
ended December 31, 2023 along with Directors’ Report for the period then ended.

     Un-Audited  
    December 31, December 31,
         2023        2022
            Pakistani Rupees (PKR)
FINANCIAL RESULTS     
      
Sales  59,599,575       77,693,032
Gross Profit / (Loss)   2,502,907        (3,759,634)  
Pre-tax (loss)                (285,628,908)   (210,971,258) 

The crushing season 2023-24 started on November 12th 2023. The provincial government 
announced price of cane at Rs. 425 per 40 kg for the season 2023-24.
 
Season started  12-11-2023       27-11-2022
Duration of season Days        50              35
Sugar produced M.Tons      1,775          1,528.5
Sugar recovery %       8.50            8.490
Molasses produced M.Tons        995             767
Molasses recovery %      4.535            4.43
                                                                                           
The mill commenced its crushing operations on 12th November, 2023. The gross Profit 
worked out to Rs. 2.5 million and corresponding period loss was 3.7 million. Loss before tax 
worked out to Rs. 285.6 million, in comparison  to last period loss of Rs. 210.90 million 
Company posted net loss after tax of Rs. 229.21 million compare to a net loss  Rs. 168.51 
million during the corresponding period last year. 

Delay in issuance / submission of Accounts:

During the previous years, an enquiry against the Company’s sponsors / directors and its 
shareholders along with other group companies had been initiated by the Federal Investigation 
Agency (FIA). Further, the matter was transferred to National Accountability Bureau (NAB) and 
we understand the Financial Institutions had blocked all Company bank accounts on a notice 
of NAB under section 23 of National Accountability Ordinance 1999 (NAO) on allegation of 
illicit transactions. However, it is pertinent to mention here that the action of blocking of 
account was not endorsed by Court of competent jurisdiction. 

As a consequence, Company’s access to available funds / legitimate sales proceeds and 
banking facilities were denied on the unjustified and arbitrary instructions of NAB, without 
realizing the consequences. Resultantly, the Company was forced to default on its dues 
including payments of banks’ instalments, salaries, growers’ and vendors’, etc. 

It is pertinent to note that the JIT, constituted under orders of the Supreme Court of Pakistan 
thoroughly investigated the entire Group Accounts maintained with all banks and that no 
charge has been established till yet. Despite all the ordeal no case have been filled against the 
Company. 

Henceforth, after the amendment of NAB Ordinance, the bank accounts of the Company have 
been unfrozen and we are in coordination with all the stakeholders owing debt and other 
liabilities to move forward amicably. 

It is pertinent to mention here that besides all the pressures of liquidity crises, risk and 
uncertain business environment, the Company took the initiative to carry on its business 
activities in extreme difficult situation with all possible efforts, making the necessary financial 
arrangements on personal basis by the  sponsoring directors to ensure the going concern of 
the Company and by the collective efforts of the entire team of Ansari Sugar Mills Limited, we 
are through of the precarious conditions successfully by the grace of Almighty (Alhumdulil-
lah).

Future Outlook:

Diversifying Revenue Streams:
The Company is focused to attain better energy efficiency mix and planning Balancing, 
Modernization and Replacement (BMR) accordingly, which will improve the revenue streams 
through sale of by-products of the company i.e. bagasse and molasses.

Sugarcane Cultivation Prospects:
The Company recognizes that the growth and sustainability in the sugar industry is also 
dependent on access to a growing volume of sugar cane, particularly from within existing 
areas of supply. The key here lies in long-term engagement with farmers, demonstrating the 
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We are pleased to present the financial statements of Ansari Sugar Mills Ltd for the first quarter 
ended December 31, 2023 along with Directors’ Report for the period then ended.

     Un-Audited  
    December 31, December 31,
         2023        2022
            Pakistani Rupees (PKR)
FINANCIAL RESULTS     
      
Sales  59,599,575       77,693,032
Gross Profit / (Loss)   2,502,907        (3,759,634)  
Pre-tax (loss)                (285,628,908)   (210,971,258) 

The crushing season 2023-24 started on November 12th 2023. The provincial government 
announced price of cane at Rs. 425 per 40 kg for the season 2023-24.
 
Season started  12-11-2023       27-11-2022
Duration of season Days        50              35
Sugar produced M.Tons      1,775          1,528.5
Sugar recovery %       8.50            8.490
Molasses produced M.Tons        995             767
Molasses recovery %      4.535            4.43
                                                                                           
The mill commenced its crushing operations on 12th November, 2023. The gross Profit 
worked out to Rs. 2.5 million and corresponding period loss was 3.7 million. Loss before tax 
worked out to Rs. 285.6 million, in comparison  to last period loss of Rs. 210.90 million 
Company posted net loss after tax of Rs. 229.21 million compare to a net loss  Rs. 168.51 
million during the corresponding period last year. 

Delay in issuance / submission of Accounts:

During the previous years, an enquiry against the Company’s sponsors / directors and its 
shareholders along with other group companies had been initiated by the Federal Investigation 
Agency (FIA). Further, the matter was transferred to National Accountability Bureau (NAB) and 
we understand the Financial Institutions had blocked all Company bank accounts on a notice 
of NAB under section 23 of National Accountability Ordinance 1999 (NAO) on allegation of 
illicit transactions. However, it is pertinent to mention here that the action of blocking of 
account was not endorsed by Court of competent jurisdiction. 

As a consequence, Company’s access to available funds / legitimate sales proceeds and 
banking facilities were denied on the unjustified and arbitrary instructions of NAB, without 
realizing the consequences. Resultantly, the Company was forced to default on its dues 
including payments of banks’ instalments, salaries, growers’ and vendors’, etc. 

It is pertinent to note that the JIT, constituted under orders of the Supreme Court of Pakistan 
thoroughly investigated the entire Group Accounts maintained with all banks and that no 
charge has been established till yet. Despite all the ordeal no case have been filled against the 
Company. 

Henceforth, after the amendment of NAB Ordinance, the bank accounts of the Company have 
been unfrozen and we are in coordination with all the stakeholders owing debt and other 
liabilities to move forward amicably. 

It is pertinent to mention here that besides all the pressures of liquidity crises, risk and 
uncertain business environment, the Company took the initiative to carry on its business 
activities in extreme difficult situation with all possible efforts, making the necessary financial 
arrangements on personal basis by the  sponsoring directors to ensure the going concern of 
the Company and by the collective efforts of the entire team of Ansari Sugar Mills Limited, we 
are through of the precarious conditions successfully by the grace of Almighty (Alhumdulil-
lah).

Future Outlook:

Diversifying Revenue Streams:
The Company is focused to attain better energy efficiency mix and planning Balancing, 
Modernization and Replacement (BMR) accordingly, which will improve the revenue streams 
through sale of by-products of the company i.e. bagasse and molasses.

Sugarcane Cultivation Prospects:
The Company recognizes that the growth and sustainability in the sugar industry is also 
dependent on access to a growing volume of sugar cane, particularly from within existing 
areas of supply. The key here lies in long-term engagement with farmers, demonstrating the 







BALANCE SHEET
AS AT DECEMBER 31, 2023

ASSETS

NON CURRENT ASSETS

Property, plant and equipment
Intangible assets
Long term deposits

CURRENT ASSETS

Inventories
Trade debts
Prepayments, deposits and advances
Cash and bank balances

EQUITY AND LIABILITIES

SHARE CAPITAL AND RESERVES

Share Capital

Authorised capital

Issued, subscribed and paid-up capital

Reserves

Capital reserve
Share premium
Surplus on revaluation of fixed assets
Equity reserves

Revenue reserves
Dividend equalization reserve
Accumulated losses

NON CURRENT LIABILITIES

Financial liabilities
Deferred liabilities
Provision for quality premium

CURRENT LIABILITIES

Trade and other payables
Financial liabilities
Accrued mark-up
Unclaimed dividend
Current tax liability

CONTINGENCIES AND COMMITMENTS

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

Note

6

Un-Audited Audited
December 31, September 30,

2023 2023

9,036,172,990   4,170,098,741   
90,550               101,644            

1,236,600          1,236,600         
9,037,500,140   4,171,436,985   

3,564,702,330   3,236,333,313   
233,822,500      248,361,000     

1,611,181,381   1,661,068,678   
106,523,553      20,216,227       

5,516,229,764   5,165,979,218   

14,553,729,904 9,337,416,203   

900,000,000      900,000,000     

561,365,550      561,365,550     

317,293,570      317,293,570     
6,144,311,604   1,726,163,320   

336,000,000      336,000,000     
6,797,605,174   2,379,456,890   

27,000,000        27,000,000       
(2,804,082,779)  (2,589,215,979) 
(2,777,082,779)  (2,562,215,979) 
4,581,887,945   378,606,461     

51,106,855        64,841,905       
1,128,774,067   384,067,602     

264,108,125      264,108,125     
1,443,989,047   713,017,632     

490,224,334      485,161,648     
4,431,557,557   4,417,822,507   
3,574,072,640   3,295,670,933   

2,196,784          2,196,784         
29,801,597        44,940,239       

8,527,852,912   8,245,792,111   

14,553,729,904 9,337,416,203   



STATEMENT OF PROFIT AND LOSS 
FOR THE PERIOD ENDED DECEMBER 31, 2023

Un-Audited Un-AuditedNote
December 31, December 31,

2 0 23 2 0 22

Sales - net 59,599,575    77,693,032      
Cost of sales (57,096,668)  (81,452,666)     

Gross Profit/ (Loss) 2,502,907     (3,759,634)       

Operating expenses

Selling and distribution expenses (560,665)       (512,631)           
Administrative expenses (9,169,444)    (9,057,699)       

(9,730,108)    (9,570,330)       

Operating (Loss) (7,227,201)    (13,329,964)     

Finance cost (278,401,707) (197,641,294)   

Loss before taxation (285,628,908) (210,971,258)   

Taxation 56,415,048    42,453,413      

Loss after taxation (229,213,860) (168,517,845)   

Loss per share - basic and diluted (4.08)            (3.00)                  

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



CASH FLOW STATEMENT
FOR THE PERIOD ENDED DECEMBER 31, 2023

Loss before taxation

Adjustments for :

Depreciation
Amortization
Finance cost

Operating Profit  / (loss) before working capital changes

Changes in working capital :
(Increase) / decrease in current assets:

Inventories
Trade and other receviables
Prepayments, deposits and advances
Increase in current liabilities:
Trade and other payables

CASH FLOWS FROM OPERATING ACTIVITIES

Net cash generated from / (used in) operations

Finance cost paid

Net cash used in operating activities

CASH FLOWS FROM INVESTING ACTIVITIES
Additions in Fixed Assets

CASH FLOWS FROM FINANCING ACTIVITIES
long term loans-net

Net cash flow from financing activities

Net decrease in cash and cash equivalents
Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

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

Un-Audited Un-Audited
December 31, December 31,

2 0 23 2 0 22

(285,628,908)       (210,971,258)            

19,761,880           11,685,950               
11,094                   12,515                      

278,401,707        197,641,294             

298,174,681        209,339,759             

12,545,772           (1,631,499)                

(328,369,017)       (151,962,017)            
14,538,500           (1,453,850)                
49,887,297           86,621,242               

5,062,686             93,655,500               
(258,880,534)       26,860,875               

(246,334,762)       25,229,376               

-                         -                            

(246,334,762)       25,229,376               

(36,934,639)         -                            

-                         -                            

-                         -                            

(283,269,401)       25,229,376               
(1,246,687,559)    (1,271,916,935)         

(1,529,956,960)    (1,246,687,559)         



STATEMENT OF COMPREHENSIVE INCOME
FOR THE PERIOD ENDED DECEMBER 31, 2023

STATEMENT OF CHANGES IN EQUITY
FOR THE PERIOD ENDED DECEMBER 31, 2023

Un-Audited Un-Audited
December 31, December 31,

2 0 23 2 0 22

Loss after taxation (229,213,860) (168,517,845)   

Incremental depreciation arising from revaluation
of property, plant and equipment 14,347,060     3,698,250         

Total comprehensive Loss for the period (214,866,800) (164,819,595)   

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

----------(Rupees)---------

As at  Septemer 30, 2022 561,365,550       317,293,570   336,000,000   1,746,292,300  2,399,585,869        27,000,000         (1,906,108,780)              (1,879,108,779)  1,081,842,641     

Loss for the year -                        -                    -                    -                       -                             -                        (703,236,180)                 (703,236,180)      (703,236,180)       

Issue of Shares at premium -                        -                    -                    -                       -                             -                        -                                    -                        -                          

-                        -                    -                    (20,128,981)       (20,128,981)             -                        20,128,981                     20,128,981         -                          

Balance as at September 30, 2023 561,365,550     317,293,570  336,000,000  1,726,163,319 2,379,456,888      27,000,000      (2,589,215,979)          (2,562,215,978) 378,606,461      

Loss for the period -                        -                    -                    -                       -                             -                        (229,213,860)                 (229,213,860)      (229,213,860)       

Revaluation surplus - net of tax -                        -                    -                    4,432,495,344  4,432,495,344        -                        -                                    -                        4,432,495,344     

-                        -                    -                    (14,347,060)       (14,347,060)             -                        14,347,060                     14,347,060         -                          

Balance as at December 31, 2023 561,365,550     317,293,570  336,000,000  6,144,311,604 6,797,605,172      27,000,000      (2,804,082,779)          (2,777,082,778) 4,581,887,945   

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

 General reserve 
Unappropriated profit / 

(Accumulated loss)  
Sub Total

-------------------------------------------------------------------------------------- (Rupees) --------------------------------------------------------------------------------------

Incremental depreciation on revalued  fixed assets - net of tax

Incremental depreciation on revalued  fixed assets - net of tax

Issued, 
subscribed and 
paid-up capital

Capital Reserves Revenue Reserve

Grand Total Share 
Premium 

 Equity 
Reserve 

 Revalauation 
Surplus on PPE 

 Sub Total 



SELECTED NOTES TO THE CONDENSED INTERIM
FINANCIAL INFORMATION (UN-AUDITED)

AS AT DECEMBER 31, 2023
1. COMPANY AND ITS OPERATIONS

2. STATEMENT OF COMPLIANCE

3. BASIS OF PREPARATION

4.
4.1

4.2

5.

Un-audited Audited
DECEMBER 31 SEPTEMBER 30

2023 2023

6. PROPERTY, PLANT AND EQUIPMENT
Opening book value                  3,973,226,074                  4,016,800,467 
Addition during the period (at cost)                        36,934,639                                      -   
Revaluation surplus during the period                  4,848,901,489                                      -   

                 8,859,062,202                  4,016,800,467 
Less:
Disposal during the period -                                                                          -   
Depreciation during the period                        19,761,880                       43,574,393 

                 8,839,300,323                  3,973,226,074 

Capital Work in progrees                      196,872,667                     196,872,667 

Closing book value                  9,036,172,990                  4,170,098,741 

7.

8. DATE OF AUTHORIZATION FOR ISSUE

9. GENERAL

Due to seasonal availability of sugarcane, the manufacturing of sugar is carried out during the crushing season and costs
incurred/ accrued up to the reporting date have been accounted for. Accordingly, the cost incurred/ accrued after the

reporting date will be reported in the subsequent financial statements.

This condensed interim financial report of the company for the 1st Quarter ended 31 Dec 2023 has been prepared in
accordance with the requirements of the International Accounting Standard 34 - Interim Financial Reporting and provisions
of and directives issued under the Companies Act, 2017. In case where requirements differ, the provisions of or directives
issued under the Companies Act, 2017 have been followed.

This condensed interim financial information is unaudited and has been prepared in accordance with the requirements of the 
International Accounting Standards IAS 34 Interim Financial Reporting as applicable in Pakistan. The condensed interim
financial information does not include all of the information and disclosures required for annual financial statements, and
should be read in conjunction with the financial statements of the Company as at and for the year ended September 30,
2023.

SIGNIFICANT ACCOUNTING POLICIES
The accounting policies and the methods of computation adopted in the preparation of this condensed interim financial
report are the same as those applied in the preparation of the financial statements for the year ended 30 September
2023.

The preparation of condensed interim financial information requires management to make judgments, estimates and
assumptions that affect the application of accounting policies and reported amounts of assets and liabilities, income
and expenses. Actual results may differ from these estimates. In preparing the condensed interim financial
information, the significant judgments made by management in applying accounting policies and key sources of
estimation were the same as those that were applied to the financial statements as at and for the year ended 30
September 2023.

SEASONAL PRODUCTION

This condensed interim financial information was authorized for issue on 21st April, 2025 by the board of directors.

Figures have been rounded off to the nearest rupee.

----------(Rupees)---------

CONTINGENCIES AND COMMITMENTS

There is no change in the status of contingencies as disclosed in the published annual financial statements for the year 
ended September 30, 2023.

The company is a Public Limited Company incorporated in Pakistan on 09 July 1989 under the Companies Ordinance, 1984 
and is listed on Pakistan Stock Exchange in Pakistan. The registered office of the company is situated at CL-5/4, State Life 
Building No. 10, Abdullah Haroon Road, Karachi, and mill is located at Deh Jagsiyani, Taluka Tando Mohammad Khan, District 
Hyderabad, Sindh. The company is engaged in the manufacturing and sale of  white sugar.
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