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31 March

2025 2024

DIRECTORS’ REPORT TO THE MEMBERS

Your Directors have pleasure in presenting the un-audited condensed interim financial statements for 

the six month period ended 31 March 2025.

Summarized operational performance of the present crushing season as compared with that of last 

year is produced below: 

During the period, the Company produced 53,681 metric tons of sugar—approximately 21% lower 

than the previous season after crushing available sugarcane of our own area as well as from adjoining 

areas. This decline resulted from unusual high temperatures and below normal rainfall, which adversely 

affected crop yields and reduced the availability of sugarcane. Additionally, a lower sucrose content in 

the cane led to a reduced sugar recovery rate. However, molasses recovery improved as compared to 

the corresponding period last year.

As informed earlier, the Government of Punjab has not set the support price for sugarcane this season. 

Consequently, the support price from the previous season has been the benchmark for this year's 

crushing season. The average sugarcane procurement cost for the period ended March 31, 2025, was 

Rs. 423 per 40 kg, compared to Rs. 440 per 40 kg in the corresponding period ended March 31, 2024.

For the six month period ended, your Company recorded a turnover of Rs. 4,956.442 million, 

compared to Rs. 5,072.724 million in the corresponding period of 2023-24. The cost of sales increased 

to Rs. 4,521.168 million from Rs. 4,284.454 million in the same period of last year. Consequently, the 

Company recorded a gross profit of Rs. 435.274 million, a significant decline from the Rs. 788.270 

million gross profit in the corresponding period.

This decrease in gross profit despite an increase in sales price and decrease in sugarcane purchase 

cost was due to decrease in quantitative sales of sugar and increase in overhead cost due to significant 

decrease in production due to lesser availability of sugarcane during the season. 

Net loss for the period was recorded at Rs. 39.332 million, a sharp drop from the Rs. 198.383 million 

profit in the corresponding period of 2023-24. The finance cost for the period was Rs. 177.522 million 

against Rs. 266.277 million in the same period of last year, primarily due to decline in policy rate.

Loss per share for the period stood at Rs. 3.27, compared to earnings per share (EPS) of Rs.16.52 in 

the corresponding period of 2023-24.

Production Data
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Start of Season

End of Season

Production:

Recovery:

Duration Days

Sugarcane Crushed (M. Tons)

Sugar (M. Tons)

Molasses (M. Tons)

Sugar %

Molasses %

21.11.2024

25.02.2025

97 

591,293

 
53,681 

27,419 

9.10

4.64 

25.11.2023

25.02.2024

92 

679,859

 
67,793

28,152

9.97

4.14



UPDATE ON POWER PROJECT:

The Company continued to make progress on its 32 MW bagasse-based co-generation power project, 

which is being financed through a mix of debt and equity. Key milestones—such as obtaining regulatory 

approvals, execution of the Energy Purchase Agreement (EPA), and achievement of financial 

close—have been successfully accomplished. Additionally, the project’s transmission line has been 

fully completed and energized. However, the Commercial Operation Date (COD) could not be achieved 

due to certain technical issues whose resolution is being actively pursued on priority basis to enable 

COD at the earliest opportunity.

Your Directors place on record their appreciations of the diligence and devotion of duty of the Officers, 

Members of Staff and Workers of all categories. 

 

 
Karachi:  30 May 2025
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Director Director 

MUSHTAQ AHMADTOQUEER NAWAZ
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INDEPENDENT AUDITORS' REVIEW REPORT 

TO THE MEMBERS OF SHAHTAJ SUGAR MILLS LIMITED

Report on Review of The Condensed Interim Financial Statements 

Introduction

We have reviewed the accompanying condensed interim statement of financial position of Shahtaj 

Sugar Mills Limited (the Company) as at March 31, 2025 and the related condensed interim statement 

of profit or loss, the condensed interim statement of comprehensive income, the condensed interim 

statement of changes in equity and the condensed interim statement of cash flows, and notes to the 

condensed interim 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 these 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 condensed interim financial statements based on our review.

Scope of review

We conducted our review in accordance with International Standard on Review Engagements 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 

accounting and reporting standards as applicable in Pakistan for interim financial reporting.

Other matters

The figures for the quarters ended March 31, 2025 and March 31, 2024 in the condensed interim 

statement of profit or loss and the condensed interim statement of comprehensive income 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 Sajjad 

Hussain Gill.

LAHORE

DATED: 30 May 2025

UDIN: RR202510087akBLnjEQ9
BDO EBRAHIM & CO.

CHARTERED ACCOUNTANTS
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AS AT MARCH 31, 2025

CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION (UN-AUDITED)

(Un-audited) (Audited)
31 March 30 September

Note 2025 2024
(Rupees in thousand)

8
9

10

11

     

12

13

The annexed notes from 1 to  form an integral part of these condensed interim financial statements.24
      

         
     
          
        
            

         
        
     

     

         

         

         
     

           
          
          
                
     

         

ASSETS
NON CURRENT ASSETS
Property, plant and equipment
Long term investment
Long term loans 
Long term deposits

CURRENT ASSETS
Stores, spares and loose tools
Stock-in-trade
Trade debts
Contract asset

Loans and advances
Short term prepayments
Levy / taxation - net

Cash and bank balances

TOTAL ASSETS

EQUITY AND LIABILITIES
SHARE CAPITAL AND RESERVES
Authorized share capital

15,000,000 (September 30, 2024: 15,000,000) ordinary 

Issued, subscribed and paid-up share capital 
Reserves
Capital reserve - share premium
Capital reserve - revaluation surplus on land
Revenue reserve - general reserve / un-appropriated profits

Loans from directors

NON CURRENT LIABILITIES
Long term financing

Loan from associate
Lease liability

Retirement benefits obligations

CURRENT LIABILITIES
Trade and other payables
Contract liabilities
Short term borrowings
Accrued mark-up 
Current portion of non-current liabilities
Unclaimed dividend

TOTAL EQUITY AND LIABILITIES
CONTINGENCIES AND COMMITMENTS

shares of Rs. 10 each

6,155,114
220,658

50,955
41,161

6,467,888

274,542
3,887,330

279,850
30,350
29,853

5,692 

291,509
173,338

4,972,464

11,440,352

150,000

     

120,111

27,534
       
           

1,953,285        

1,016,986        

150,000              

3,267,916        

2,701,698

  

      

101,105

     

           11,219

       

           

35,820

       

           

2,849,842

825,620
310,034

3,792,853
287,795
80,468
25,824

5,322,594
        11,440,352      

5,636,647
215,520

47,163
40,256

5,939,586

276,447
1,590,037

39,367
- 

157,863
4,664

250,695
268,483

2,587,556

8,527,142

150,000

120,111

27,534 

1,928,484 

1,081,119 

150,000 

3,307,248 

2,419,772

 

99,817
 15,872 

33,474  

2,568,935

281,520
142,952

1,834,226
363,953

2,456
25,852

2,650,959
 8,527,142 

Chief Financial OfficerDirectorDirector
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31 March

 

31 March

Note
2025 2024 2025 2024

(Rupees in thousand) (Rupees in thousand)

CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS (UNAUDITED)

The annexed notes from 1 to  form an integral part of these condensed interim financial statements.24

14

15

16

9

17

FOR THE HALF YEAR ENDED MARCH 31, 2025

Revenue from contracts with customers-net

Cost of revenue

Gross profit

Distribution cost

Administrative expense

Other operating (expense) / income

Other income

Profit from operations

Finance cost

Share of profit from associate - net of tax

Profit / (loss) before income tax and levy

Levy

(Loss) / profit before income taxation

Income tax

(Loss) / profit for the period

(Loss) / earnings per share  - basic and 

Diluted (Rupees) 

        

        

       

              

        

       

     

        

        

        

        

       

              

        

       

     

        

        

Half year ended Quarter ended

4,956,442     

(4,521,168)   

435,274           

(16,090)             

(224,047)         

(30,943)               

(271,080)         

164,194           

29,748

       

        

193,942

     

      

(177,522)         

16,420             

6,288         
          

22,708             

(62,040)             

(39,332)

(39,332)

            

-

             

               

      

(3.27)

          

          

5,072,724 

(4,284,454) 

788,270 

(12,764) 

(213,003) 

(23,338) 

(249,105) 

539,165 

20,721 

559,886 

(266,277) 

293,609 

1,966 

295,575 

(94,540) 

201,035 

(2,652) 

198,383 

16.52 

2,667,256     

(2,417,950)    

249,306           

(8,265)                 

(128,690)         

(28,293)                  

(165,248)         

84,058             

12,459               

96,517             

(115,725)         

(19,208)              

6,288                   

(12,920)            

(33,252)             

(46,172)

(46,172)

           

-                    

             

(3.84)                     

2,603,272 

(2,413,413)

189,859 

(6,808) 

(118,754) 

8,402 

(117,160) 

72,699 

14,706 

87,405 

(222,054) 

(134,649) 

1,966 

(132,683) 

(93,419) 

(226,102) 

155,399 

(70,703) 

(5.89) 

Chief Financial OfficerDirectorDirector
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CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)

Other comprehensive income 

Total comprehensive (loss) / income for the period

The annexed notes from 1 to  form an integral part of these condensed interim financial statements.24

FOR THE HALF YEAR ENDED MARCH 31, 2025

(Loss) / profit for the period

Other comprehensive income for the period

Items that will not be reclassified subsequently 

to statement of profit or loss

Items that may be reclassified subsequently 

to statement of profit or loss

-

-

-

  (39,332)

  (39,332)

-

-

-

  198,383 

  198,383 

-

-

-

  (46,172)

  (46,172)

-

-

-

      (70,703)

      (70,703)

 

31 March

 

31 March
2025 2024 2025 2024

(Rupees in thousand) (Rupees in thousand)

Half year ended Quarter ended

Chief Financial OfficerDirectorDirector
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CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY (UN-AUDITED)

FOR THE HALF YEAR ENDED MARCH 31, 2025
S
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CONDENSED INTERIM STATEMENT OF CASH FLOWS (UNAUDITED)

FOR THE HALF YEAR ENDED MARCH 31, 2025

2025 2024Note

(Rupees in thousand)

31 March 

CASH FLOWS FROM OPERATING ACTIVITIES

Pro�t  before levy and taxation 22,708
                 

295,575

Adjustments for non-cash and other items:

Depreciation on operating fixed assets 8 16,403

                 

17,266
Depreciation on right-of-use asset 8 1,342

                   

1,318
Finance cost 177,522

               

266,277
Profit on bank deposits (10,537)

               

(13,772)
Share of profit from associate 9 (6,288)

                 

(1,966)
Reversal of fair value adjustment on loan to GEPCO (4,898)

                 

(3,961)
Fair value adjustment due to impact of IFRS-9 on loan from associate 1,288

                   

1,658
Gain on disposal of operating fixed assets 8 (1,055)

                 

(415)
Provision for retirement benefits obligations 2,496

                   

3,058
Reversal of impairment allowance for doubtful loans to employees -

                      

(402)
Provision for leave encashment 2,109

                   

820
Fair value adjustment on financial assets (609)

                    

(250)

Net cash �ow before working capital changes 200,480

               

565,206
Working capital changes:
(Increase) / decrease in current assets:
Stores, spares and loose tools 1,905

                   

(40,985)
Stock-in-trade (2,297,294)

          

(3,812,856)
Trade debts / Contract assets (270,833) 

             

(269,307)
Loans and advances 128,010

               

(67,353)
Short term prepayments (1,028)

                 

(6,366)

(2,439,240) 

          

(4,196,867)
Increase in current liabilities
Trade and other payables 539,114

               

775,005
Contract liabilities 167,082

               

283,439

Cash used in operations (1,532,565) 

          

(2,573,217)

Income tax / levy paid (102,854)

             

(88,293)
Finance cost paid (253,680)

             

(152,354)
Profit on bank deposits received 10,537

                 

13,772
Leave encashment paid (232)

                    

(443)
Retirement benefits paid (108)

                    

(927)
Net cash used in operating activities (1,878,901) 

          

(2,801,463)

CASH FLOWS FROM INVESTING ACTIVITIES
Additions to property, plant and equipments - net 8 (536,154) (623,400)
Proceeds from sale of operating fixed assets 1,174 900
Decrease in long term deposits 905 -
Decrease in long term loans 3,792 516
Dividend received from associate 9 1,150 7,475

Net cash used in investing activities (529,133) (614,509)
CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from long term financing 11 359,681 351,358
Repayment against lease liabilities (5,391) (4,312)
Dividend paid (28) (149,650)
Short term borrowings - net 1,958,627 3,191,231

Net cash generated from �nancing activities 2,312,889 3,388,627

Net decrease in cash and cash equivalents (95,145) (27,345)
Cash and cash equivalents at the beginning of the period 268,483 89,287

Cash and cash equivalents at the end of the period 173,338 61,942

The annexed notes from 1 to 24 form an integral part of these condensed interim financial statements.

Chief Financial OfficerDirectorDirector
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 1. LEGAL STATUS AND NATURE OF BUSINESS

Shahtaj Sugar Mills Limited (the Company) was incorporated in Pakistan on March 27, 1965 as a public 

limited Company under the Companies Act, 1913 (Now Companies Act, 2017). The Company is listed on 

Pakistan Stock Exchange Limited and is engaged in the manufacture and sale of sugar whereas molasses 

and bagasse are its significant by-products.

These condensed interim financial statements are unaudited but subject to the limited scope review by the 

auditors and is being submitted to the shareholders as required under section 237 of the Companies Act, 

2017 and the listing Regulations, 2019 of the Pakistan Stock Exchange.

3.1.1

These condensed interim financial statements do not include all the information and disclosures required 

for full annual financial statements and should be read in conjunction with the annual financial statements 

of the Company as at and for the year ended September 30, 2024.

3.1.2

3. BASIS OF PREPARATION 

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 ) as notified under the Companies Act, 2017;

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

as notified under the Companies Act , 2017; and

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

Where 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.

3.1    Statement of compliance

 2. GEOGRAPHICAL LOCATION AND ADDRESSES OF BUSINESS UNITS

The registered office of the Company is situated at 19, Dockyard Road, West Wharf, Karachi. The manufacturing 

facility/factory is located in Kuthiala Saidan, Mandi Bahauddin. Additionally, the Company has its head office at 

72-C/1, M. M. Alam Road, Gulberg-III, Lahore.

The Company is in the process to setup a bagasse-based co-generation power project with an installed 

capacity of 32 MW (the Project). The project is being financed through a combination of debt and equity. 

The Company has received power generation license and upfront tariff (revised dated January 24, 2022) 

for thirty years from the National Electric Power Regulatory Authority (NEPRA). The Company has achieved 

all other milestones (NOCs/Licenses/Approvals) as per Letter of Intent (LOI) issued by Alternative Energy 

Development Board (AEDB) in respect of power project including revised Energy Purchase Agreement 

(EPA), which has been signed and vetted by NEPRA. Further, implementation agreement between the 

Company and Government of Pakistan has also been signed on April 04, 2023. The Company has 

finalized syndicated term finance agreement for the project with MCB Bank Limited. The Company has 

also achieved the “Financial Close” of the project with AEDB.

The project’s Commercial Operation Date (COD) was scheduled for Febraury 22, 2025, as outlined in the 

Energy Purchase Agreement (EPA). However, the Commercial Operation Date (COD) could not be met due 

to certain technical issues whose resolution is being actively pursued on priority basis to enable COD at 

the earliest opportunity.

1.2

NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE HALF YEAR ENDED MARCH 31, 2025

1.1
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In order to comply with requirements of International Accounting Standard 34 - 'Interim Financial 

Reporting'. Corresponding figures in the condensed interim statement of financial position comprise of 

balances as per the audited annual financial statements of the Company for the year ended September 

30, 2024 and corresponding figures in the condensed interim statement of profit or loss and the 

condensed interim comprehensive income, the condensed interim statement of cash flows and the 

condensed interim statement of changes in equity comprise of balances of comparable period as per the 

condensed interim financial statements of the Company for the half year ended March 31, 2024.

3.1.3

These condensed interim financial statements have been prepared under the historical cost convention, 

except for the staff retirement benefits, which are measured using the actuarial techniques, and certain 

operating fixed assets at revalued amounts. These condensed interim financial statements have been 

prepared following accrual basis of accounting except for the cash flows statement.

3.2    Basis of measurement

These condensed interim financial statements have been presented in Pak Rupees, which is the functional 

and presentation currency of the Company.

3.3    Functional and presentation currency

 4. MATERIAL ACCOUNTING  POLICIES AND CHANGES THERE IN

The accounting policies adopted and methods of computation followed in the preparation of these 

condensed interim financial statements are same as those for the preceding annual financial statements 

for the year ended September 30, 2024 except for the following.

4.1

4.2.1  Amendments to published accounting and reporting standards that are not yet effective:

There are certain amendments to the accounting and reporting standards that will be mandatory for the 

Company's annual accounting periods beginning on or after October 01, 2025. However, these 

amendments will not have any significant impact on the financial reporting of the Company and, therefore, 

have not been disclosed in these condensed interim financial statements.

NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE HALF YEAR ENDED MARCH 31, 2025

Contract assets represent the Company’s unbilled revenue arising from the sale of electricity to the 

National Transmission and Despatch Company (NTDC). These assets are recognized when electricity has 

been delivered and the related performance obligations have been satisfied, but not yet invoiced. 

4.1.1 CONTRACT ASSET

Changes in accounting standards, interpretations and amendments to published accounting and 

reporting standards

4.2

 5. 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 expenses are incurred and production activities are 

undertaken in first half of the Company's financial year resulting in increased volume of inventories, receivables, 

payables and financing at the end of the first half.

 6. CRITICAL ACCOUNTING ESTIMATES AND JUDGMENTS

During preparation of these condensed interim financial statements, the significant judgments and estimations 

made by the management in applying the Company’s accounting policies and the key sources of estimation and 

uncertainty were the same as those that applied in the preceding audited annual published financial statements 

of the Company for the year ended September 30, 2024.

The Company has not recognized deferred tax on net deductible temporary differences amounting to 

Rs.239.749 million (September 30, 2024:Rs.Nil) due to the uncertainty about the future taxable income .

DEFERRED TAX - NET7. 



14 Shahtaj Sugar Mills Limited

Management /
Company Information1 2 3Directors’ Report Condensed Interim 

Financial Statements

 8. PROPERTY, PLANT AND EQUIPMENT

8.1  Operating �xed assets

        Details of additions (at cost) during the period / 

        year are as follows:

8.1

8.2

8.3

8.1.1

-                  3,592               

8.2.3 -                  16,425             

- 5,966               

32 -                   

505 1,028               

537 27,011             

8.1.1

Freehold land of the Company are located at  Kuthiala Saidan, Mandi Bahauddin with an area covering 

120.678 acres with covered area of buildings of 1.031 million square feet.

8.1.2

NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE HALF YEAR ENDED MARCH 31, 2025

Note

(Rupees in thousand)

31 March 30 September

2025 2024

(Unaudited) (Audited)

Note

(Rupees in thousand)

31 March 30 September

2025 2024

(Unaudited) (Audited)

Operating fixed assets

Capital work-in-progress

Right-of-use asset

       2,486,312         2,502,296 

       3,659,402         3,123,609 

9,400             
 10,742 

       6,155,114         5,636,647 

Opening net book value (NBV) 

Additions (at cost) during the period / year

Disposals (at NBV) during the period / year

Depreciation charged during the period / year

Closing net book value (NBV)

2,502,296 2,510,771        

537 27,011             

2,502,833 2,537,782        

(118) (610)                

(16,403) (34,876)           

           (16,521)             (35,486)

2,486,312 2,502,296        

Buildings and roads on freehold land

Plant and machinery 

Motor vehicles

Furniture and fittings

Office equipment

 8.2   

8.2.2

8.2.3

8.2.4

8.2.5

Capital work in progress

Civil works and buildings

Plant and machinery

Other directly attributable overheads

Advances to suppliers

145,316 95,864             

1,943,350 1,748,208        

1,386,989 1,155,471        

183,747 124,066           

3,659,402 3,123,609        
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This includes stores and spares held for capitalization is amounting to Rs. 9.603 million (September 30, 

2024: Rs. 9.457 million).

8.2.3.1

This includes borrowing cost amounting to Rs. 202.392 million (September 30, 2024: Rs. 364.705 million)  

has been capitalized during the period. The effective rate of borrowing cost capitalized during the period 

ranges from 13.68% to 17.82% (September 30, 2024: 21.74% to 24.16%) per annum.

8.2.4.1

NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE HALF YEAR ENDED MARCH 31, 2025

8.2.2

8.2.1 Movement of carrying amount is as follows:

8.2.3

8.2.3.1

Note

(Rupees in thousand)

31 March 30 September

2025 2024

(Unaudited) (Audited)

Civil works and buildings

Opening balance at the start of the period / year

Additions (at cost)

Less: Transferred to operating fixed assets

Closing balance at the end of the period / year

Plant and machinery

Opening balance at the start of the period / year

Additions (at cost)

Transferred to operating fixed assets

Add: Reclassification

Closing balance at the end of the period / year

95,864 53,640             

49,452 45,816             

- (3,592)             

145,316 95,864             

1,748,208 1,087,003        

93,632 571,470           

- (16,425)           

101,510 106,160           

1,943,350 1,748,208        

8.2.4 Other directly attributable overheads

8.2.4.1

Note

(Rupees in thousand)

31 March 30 September

2025 2024

(Unaudited) (Audited)

Opening balance at the start of the period / year

Additions (at cost)

Closing balance at the end of the period / year

1,155,471 753,601 

231,518 401,870 

1,386,989 1,155,471

8.2.5 Advances to suppliers

(Rupees in thousand)

31 March 30 em Sept ber

2025 2024

(Unaudited) (Audited)

Opening balance at the start of the period / year

Additions (at cost)

Less: Reclassification

Transferred to operating fixed assets

Closing balance at the end of the period / year

124,066 158,493           

161,191 93,867             

(101,510) (122,968)         

- (5,326)             

183,747 124,066           
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This represents the lease contract for the head office of the Company with a lease term of  9 years. The 

lease will expire in September 30, 2028.

8.3.1

Shahtaj Textile Limited (STL), a public limited Company, is engaged in the business of manufacturing and 

sales of textile goods. The registered office of Shahtaj Textile Limited is situated at 27-C, Abdalian 

Cooperative Housing Society Limited, Opposite Expo Center, Lahore. Shahtaj Textile Limited is listed on 

Pakistan Stock Exchange Limited.

9.1

The reporting date of STL is June 30, 2024 in line with industry practice. The share in net assets of STL has 

been determined on the basis of un-audited financial statements for the period ended March 31, 2025.

9.2

NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE HALF YEAR ENDED MARCH 31, 2025

 8.3 Right of use asset

The following is the statement of right of use asset:

Building

(Rupees in thousand)

31 March 30 September

2025 2024

(Unaudited) (Audited)

Opening net book value (NBV)

Depreciation charge for the period / year

Add: prior year adjustment

Annual rate (%) of depreciation 

Closing net book value (NBV) at the end of the period / year

10,742 13,184             

(1,342) (2,685)             

- 243                  

9,400 10,742             

11.11 11.11

 9. LONG TERM INVESTMENT

Investment in associate (with significant influence)

- under equity method Shahtaj Textile Limited

1,150,000 (2024: 1,150,000) ordinary shares of Rupees 10 each

Share of post acquisition changes in investee's net assets:

9.1

Note

(Rupees in thousand)

31 March 30 September

2025 2024

(Unaudited) (Audited)

Opening balance

Add: Share of profit for the period / year

Add: Share of other comprehensive income for the period / year

Less: Dividend received

Closing balance

Add: Share of land revaluation surplus adjustment

11,500 11,500             

          204,020            180,213 

              6,288                5,482 

                    -                     999 

                    -                24,801 

             (1,150)               (7,475)

          209,158            204,020 

          220,658            215,520 



17Condensed Interim Financial Information

Management /
Company Information1 2 3Directors’ Report Condensed Interim 

Financial Statements

This represents advance given to employees against salary and expenses. These advances are provided 

for general purposes in accordance with the terms of their employment, which is not past due. During the 

period, the impact of discounting on advances against salary is insignificant  .

10.1

This represents a syndicated term finance facility obtained to finance the installation of 32MW high 

pressure bagasse based co-generation power unit, repayable in 56 equal quarterly instalments, 

commenced after a grace period of one year from November 2024 and ending on August 2038. This 

facility of long term financing amounts to Rs. 2.8 billion (September 30, 2024: Rs. 2.8 billion) and has been 

99.96% utilized as at the reporting date. During the period, the Company obtained the loan amounting to 

Rs. 377.51 million. Mark-up is chargeable, at a rate of 3 months KIBOR plus 1.5% per annum, payable 

quarterly. During the period, mark-up rates applied on the loan ranges from 13.68% to 17.82% 

(September 30, 2024: 16.57% to 24.16%).

11.1

This financing facility is secured against first charge of Rs. 3,733.33 million over all present and future 

current and fixed assets of the Company with 25% margin, exclusive charge over present and future 

receivables from power purchaser due under the Energy Purchase Agreement (EPA) and personal 

guarantee of Chief Executive Officer of the Company.

11.2

NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE HALF YEAR ENDED MARCH 31, 2025

10.1

 10. LOANS AND ADVANCES

(Rupees in thousand)

31 March 30 September

2025 2024

(Unaudited) (Audited)

 Considered good

Advances to employees

Advances to contractors

Advances to cane growers

Advances to suppliers

Current portion of long term loans 

4,520 5,287               

19,772 2,896               

- 97,687             

2,368 48,703             

3,193 3,290               

29,853 157,863           

11.1

 11. LONG TERM FINANCING

Secured:

Banking Company

MCB Bank Limited

(Rupees in thousand)

31 March 30 September

2025 2024

(Unaudited) (Audited)

Note

Less: Current portion

2,779,453 2,419,772        

(77,755) -                  

2,701,698 2,419,772        

Note
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b)    Contracts for capital expenditure are approximately amounting to Rs. 65.534 million (September 30, 

2024: Rs. 108.679 million).

NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE HALF YEAR ENDED MARCH 31, 2025

(Rupees in thousand)

31 March 30 September

2025 2024

(Unaudited) (Audited)

Note

 12. SHORT TERM BORROWINGS

12.1

Secured:

Banking companies

 Cash finance (Conventional financing)

 Running finance 

 Islamic mode of financing

2,731,790 937,239

499,997 499,997

561,066 396,990

3,792,853 1,834,226

These facilities are secured against pledge of refined sugar with 10% to 25% (September 30, 2024: 10% 

to 25%) margin, first pari passu hypothecation charge on all present and future current assets of the 

Company and second ranking charge over land, buildings and plant and machinery of the Company. 

Markup is payable quarterly and at the end of tenure at the rates ranging from 1 month KIBOR plus 0.75% 

to 1 month KIBOR plus 2.75% (September 30, 2024: 1 month KIBOR plus 0.75% to 1 month KIBOR plus 

2%) and 9 months KIBOR + 0.75% to 9 months KIBOR + 0.75% (September 30, 2024: 9 months KIBOR 

+ 0.75% to 9 months KIBOR + 1.5%) on utilized limits.

12.1

There has been no material change in the status of the contingencies reported in the annual audited financial 

statements of the Company for the year ended September 30, 2024.

 13. CONTINGENCIES AND COMMITMENTS

13.1 Contingent liabilities

a)    The Company has obtained vehicles under Ijarah arrangements from Soneri Bank Limited (Islamic 

Banking) for a period of five years. Ijarah rentals are payable on monthly basis. Future Ijarah payments 

under Ijarah are as follows:

13 Co tments.2 mmi

(Rupees in thousand)

31 March 30 September

2025 2024

(Unaudited) (Audited)

Not later than one year

Later than one year and not later than five years

7,780 4,312

12,899 21,563

20,679 25,875



19Condensed Interim Financial Information

Management /
Company Information1 2 3Directors’ Report Condensed Interim 

Financial Statements

 14. REVENUE FROM CONTRACTS 

WITH CUSTOMERS-NET

2025 20242025 2024

(Rupees in thousand)(Rupees in thousand)

NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE HALF YEAR ENDED MARCH 31, 2025

Set out below is the disaggregation 

of the Company’s revenue from  

contracts with customers: 

14.1

Geographical region:14.2

Gross revenue

Less:

  Sales tax / fedral excise duty

  Withholding tax on sales

Sale of electricity

Major Products:

Sugar 

Molasses

Bagasse

Press mud

Gross revenue

Pakistan

Afghanistan

Broker's commission on

sugar / molasses

14.3

Note

5,769,830

10,627               

797,728           

35,383               

843,738

4,926,092

30,350                   

4,956,442

5,120,052            

623,932                  

-                         

25,846                      

5,769,830

4,935,848            

833,982                          

5,769,830            

5,972,596

9,983                

883,089            

6,800              

899,872

5,072,724

-              

5,072,724

5,504,713         

281,479            

171,617                    

14,787              

5,972,596

5,972,596 

-                    

5,972,596 

3,172,524

4,210             

512,561         

18,847             

535,618

2,636,906

30,350                 

2,667,256

2,550,766      

608,046         

-         

13,712             

3,172,524

3,172,524              

-                 

3,172,524              

3,050,794

6,442 

437,812 

3,268 

447,522

2,603,272

- 

2,603,272

2,602,786 

281,400 

157,304 

9,304 

3,050,794

3,050,794 

- 

3,050,794 

This represent unbilled sale of electricity to Central Power Purchasing Agency (CPPA-G) produced during trial 

run.

14.3

 Half year ended   Quarter ended  

31 March 31 March

(Un-audited) (Un-audited)
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 15. COST OF REVENUE

This includes Rs. 1.414 million (March 2024: Rs. 1.399 million) in respect of employees' retirement 

benefits.

15.1

NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE HALF YEAR ENDED MARCH 31, 2025

2025 20242025 2024

(Rupees in thousand)(Rupees in thousand)

Note

 Half year ended   Quarter ended  

31 March 31 March

(Un-audited) (Un-audited)

Add: Opening stock of 

sugar and molasses in process

Less: Closing stock of 

sugar and molasses in process

Raw materials consumed:

Sugarcane purchased

Sugarcane development cess

Market committee fee

Other overheads:

Process materials

Fuel and power

Stores and spares consumed

Repairs and maintenance

Rent, rates and taxes

Insurance

Conveyance and travelling

Depreciation on operating fixed assets

Ijarah rentals

Other expenses

Work-in-process

Cost of sugar manufactured

Packing material consumed

Cost of sugar bagged

Finished goods

Add: Opening stock

Less: Closing stock

Salaries, wages and other 15.1

6,215,308            

36,957

                      

2,956

          

                

6,255,221

97,509

        

            

20,446        

              

61,956

        

              

10,667

        

              

268,952

      

            

605

             

 

                  

3,246

          

                

11,160

        

              

14,535

        

              

2,367

          

                

12,508

        

 

             

503,951

      

            

6,401

          

                

(11,911)

      

               (5,510)

        

               

6,753,662

   

         55,875

                      6,809,537            

1,582,915

            (3,871,284)

         (2,288,369)

         4,521,168            

7,434,014 

42,492

 

3,399

 

7,479,905

112,543 

24,441

 

84,361 

16,100 

258,241 

706 

4,422 

11,984 

15,034 

2,381 

14,700 

544,913 

4,790 

(6,146)

 (1,356) 

8,023,462

 70,126

 8,093,588 

1,076,273

 (4,885,407)

 (3,809,134)

 4,284,454 

3,936,738 

22,317

 

1,785

 

3,960,840

52,456 

6,712

 

23,982 

2,057 

156,662 

225 

1,477 

5,239 

7,268 

1,180 

9,037 

266,295 

127,432 

(11,911)

 115,521 

4,342,656

 34,450

 4,377,106 

1,912,128

 (3,871,284)

 (1,959,156)

 2,417,950 

        4,669,265                   

25,446

           

               

2,035

             

4,696,746

             65,474                          

9,686

             

             39,075           

               3,249             

           139,715

                  250                

               2,328             

               5,808             

               7,581             

               1,191             

               11,320           

           285,677         

           57,130           

            

(6,146)

                       50,984           

        

5,033,407

      

             

41,082

                   5,074,489      

        

2,224,331

      

       

(4,885,407)

     

       

(2,661,076)

             2,413,413      
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 17. (LOSS) / EARNINGS PER SHARE - BASIC AND DILUTED

The Company's activities expose it to a variety of financial risks: market risk (including foreign exchange risk, 

interest rate risk and price risk), credit risk and liquidity risk.

There have been no significant changes in the risk management policies since the year end.

The condensed interim financial statements 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 

audited annual financial statements for the year ended September 30, 2024.

 18. FINANCIAL RISK MANAGEMENT

31 March 30 September

2025 2024

(Rupees in thousand)19. CAPACITY AND PRODUCTION

Actual production per day has been decreased as compared to designed capacity due to lower availability 

of sugar cane.

Designed crushing capacity has been stated as per record submitted to District Officer of Industries, 

Prices, Weights and Measures department.

19.1

19.2

(Un-audited)

31 March
2025 2024
(Rupees in thousand)

NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE HALF YEAR ENDED MARCH 31, 2025

There is no dilutive effect on the basic earnings 

per share of the Company, which is based on:

(Loss) / profit attributable to ordinary shareholders

Weighted average number of ordinary shares (Numbers)

(Loss) / earnings per share (Rupees)

(39,332) 198,383         

12,011,096 12,011,096    

(3.27) 16.52             

Approved / Installed Capacity (Metric tons)

No. of days

Actual crushing (Metric tons)

Sugar production from cane (Metric tons)

Recovery of sugar cane (percentage)

1,440,000 1,440,000      

97                    92 

591,293 679,859         

53,681 67,793           

9.10% 9.97%

 16. OTHER OPERATING EXPENSES

This includes amount Rs. 27 million in respect of liquidated damages invoiced by Central power purchasing 

Company (CPPA - G) on account of delay in achieving COD calcluated as per EPA agreement Clause 9.3 (b).
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20. TRANSACTIONS AND BALANCES WITH RELATED PARTIES

The related parties comprise associated companies, other related parties, staff retirement fund trust and key 

management personnel. The Company in the normal course of business carries out transactions with related 

parties. Detail of transactions with related parties are as follows:

Name 

of parties

Nature of

relationship 

Nature of 

transactions

Transactions 

during the 

period

 Closing

balance  

Transactions 

during the 

period

Closing 

balance

March 31 2025 March 31 2024

(Rupees in thousand)

NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE HALF YEAR ENDED MARCH 31, 2025

Dividend received

Long term investment
Shahtaj Textile Limited

Associated 

Company

             1,150 

                   -   

                    -   

           220,658                     -   

7,475            -                

186,204

Purchases and Services 

Utilities payable / paid

Loan Obtained

Mark-up payable

Shahnawaz (Private) Limited
Associated 

Company

              

              

                475 

                219 

                   -   

                    -   

                    -   

                    -   

142                

183 

150,000        

- 

- 

150,000         

                   -                27,230              1,092             17,310 

Services receivedAssociated 

Company

Information Systems Associates 

Limited

162                    -   --

Sale of sugar

Contract liability
Shezan International Limited

Associated 

Company

          190,290                     -   234,160         -                

-                           183,941 -                 111,540         

Shezan Services (Pvt.) Ltd. Interest Charged

Loan from associate

Associated 

Company                     -   - -

4,525               53,703 6,208             44,628           

107,662

State Life Insurance Corporation 

of Pakistan

 Directors of the 

Company are 

Key 

Management 

Personnel in 

S.L.I.C

Premium paid                     -   -290 236 

                           

KSB Pumps Company Limited Common 

Directorship

Purchases made

Staff Provident Fund Trust Contributions paid

                    -   -- 8,988

2,932                     -   3,083             -                

Executives

Key 

Management 

Personnel

Remuneration and 

benefits 63,124                               -   63,928           -                
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21. CORRESPONDING FIGURES

Corresponding figures have been rearranged and reclassified, wherever necessary  for the purpose of 

comparison and better presentation. However, no significant reclassification has been made during the period.

22. NON-ADJUSTING EVENTS AFTER THE REPORTING DATE

No significant events have occurred subsequent to March 31, 2025 other than those mentioned elsewhere in 

the condensed interim financial statements.

24. GENERAL

Figures have been rounded off to the nearest rupees in thousand unless otherwise stated.

23. DATE OF AUTHORIZATION FOR ISSUE

These condensed interim financial statements were authorized for issue on  by the Board of 30 May 2025

Directors of the Company.

NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE HALF YEAR ENDED MARCH 31, 2025

Statement of changes in equity

Share of revaluation surplus of associate

Reclassi�cation
from

Reclassi�cation
from

Amount 
Rupees in 
thousand

Un-appropriated Profits Revaluation surplus 24,801

Chief Financial OfficerDirectorDirector
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