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31-Dec-2023 31-Dec-2022

OPERATIONAL 
  Sugarcane crushed (Metric Tons) 271,820 255,642
  Sugar produced (Metric Tons) 26,695 23,930
  Sugar recovery (%) 9.87 9.37

 . . . . . . . . . .  (Rupees) . . . . . . . . . .
FINANCIAL 

  Sale 1,964,972,127                   1,697,594,306
  Gross profit 196,461,047    198,655,803
  Operating expenses (83,900,936) (74,925,020)
  Finance cost (74,758,211) (103,267,963)
  Profit before taxation   42,101,921 47,383,841
  Profit after taxation 30,944,597 24,869,339
  Earnings per share 0.58 0.47

DIRECTORS’ REPORT
The directors of your company are pleased to present the un-audited interim condensed financial 
information of the Company for the first quarter that ended on 31 December 2023

The highlights of the Company's performance for the first quarter and its comparison with the 
corresponding period of last year is given below:

INDUSTRY OVERVIEW

The sugarcane crushing season commenced in November across Pakistan. Mills in Sindh started 
operations earlier than the rest of Pakistan. However, by the third week of November, almost all mills 
nationwide had begun crushing. Tariq Corporation, keeping up its legacy and long-standing commitment 
to growers, was once again among the first mills in the province to start crushing. This decision to start 
crushing early proved successful in many aspects. The Company is happy to report that the company has 
recorded a recovery of 9.87which is 0.5 Degrees higher than the previous year.

The government of Punjab has notified a minimum sugarcane procurement price of Rs. 400 per Maund 
and the government of Sindh has notified Rs. 425 per Maund. This is an almost 33% rise as compared to 
the previous season. Similarly, other associated costs have increased with a devaluation in the Pakistani 
rupee and an increase in interest rates. Due to the further devaluation and depreciation of the Rupee, the 
costs of various items such as polypropylene bags, lubricants, and diesel among others have risen 
exponentially. Similarly, interest rate hikes have further added to manufacturing costs. In general, the 
costs of manufacturing sugar have witnessed a significant increase as compared to last year. Naturally, 
with an increasing cost of manufacturing, it is reasonable to assume that sugar prices will be higher than 
the previous year. 

Reaping the results of the hard work of our Research and Development team, this year we have seen a 
complete reversal in sugarcane recoveries in our region. Working with farmers in our area by encouraging 
usage of fertilizers and pesticides, we have seen unprecedented highs in sugarcane recoveries across our 
area of operation. In fact, we have seen more than a one degree rise in sugarcane recoveries in some 
areas as compared to the previous year and we forecast breaking previous records by the end of this 
year. Undoubtedly, this rise in recovery will improve both gross and operating margins for this crushing 
season.

It is pertinent to mention that sugarcane yields per acre are noted to be 15-20% higher than the previous 
year and acreages of sugarcane cultivation in general have decreased by a similar percentage. Assuming 
no significant events change the crop cultivation due in Q-2, we forecast a similar or higher national 
production for this year as compared to last year. Our expectation is that given the much higher costs of 
production as compared to the last year, it is not unreasonable to assume that sugar prices will continue 
to increase throughout the latter part of 2024. 
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OPERATING HIGHLIGHTS
Although financial results of the quarter are never truly representative of what the company will ultimately 
achieve, the directors are pleased to announce that: 

The Company was able to crush 271,820 Tons of Sugarcane and produced 26,695 Tons of refined sugar 
at an average recovery of 9.87% during the first quarter ending December 31, 2023, as compared to last 
year’s sugarcane crushing of 255,642 Tons and production of 23,930 Tons refined sugar at an average 
recovery of 9.37%. Essentially, the company has produced more than 10% additional sugar than last year 
while crushing only an additional 6% cane in the same financial period. In fact, the crushing efficiency of the 
mills is even higher than last year. In terms of days worked, Mills is crushing at a better efficiency than last 
year. This achievement can be attributed to the hard work that the Research and Development Task Force 
in our agricultural team has undertaken. Over the past several years, the staff at our company have made 
significant efforts to manage and execute a comprehensive development program for sugarcane cultivation. 
They have also been dedicated to eradicating pests in our area, conducting extensive campaigns to 
increase awareness and distribute pesticides, fertilizers, and other chemicals. The company has begun to 
reap the rewards of this program, recording a record Q-1 recovery, that is 0.5 degrees higher than the 
corresponding period last year.

Financially, our results have been like last year. Net sales were recorded at Rs. 1,964,972,127 during the 
first quarter from 1st October 2023 to 31st December 2023 as compared to Rs. 1,697,594,306 against the 
corresponding period of last year. Although materialized sale prices are higher than last year, the cost of 
production of sugar has also increased simultaneously as compared to the previous year. 

The company has earned gross profit of 196,461,047 during the period under review as compared to 
198,655,803 in the corresponding period of last year after-tax profit has been recorded at Rs. 30,944,597 
against after tax profit of Rs. 24,869,339 over the same period of last year. 

We are confident, due to supply and demand dynamics of sugarcane, and the manufacturing cost of sugar, 
that the price of sugar in the domestic market will continue to rally throughout 2024.

FUTURE OUTLOOK

Although sugar prices rallied in Q-2 and Q-3 of 2023, they have revised downwards in the months of 
October -December 2023 and through January 2024. The downwards trend of prices is due to the 
increased supply of sugar in the market. Like last year, excess stocks from the previous year have driven 
down prices to recent lows and it is expected that the glut of retail prices will subside once the government 
allows for the export of excess sugar. Although the Government has not allowed for the export of carry-over 
stocks from the previous year, it is hoped that if excess stocks are available by the end of the crushing 
season this year, the Government might consider export. With a forecasted production higher than last year 
coupled with the existing carryover stocks from the previous year, an opportunity to export might present 
itself. If the conditions permit, Policymakers must not waste the opportunity and must jump at the 
opportunity of earning potential foreign exchange. Not only will the additional capital inflows help the 
Pakistani economy in general (by reducing capital and current deficits), but it will also ensure timely and 
healthy payments to farmers that will inevitably improve sugarcane cultivation and production for the next 
year. Given the current account deficit in the country and the demand for foreign currency to help alleviate 
the stress on the economy, the industry has finally been given a chance to contribute towards earnings 
from abroad. 
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Mustafa Ali Tariq  Ahmed Ali Tariq 

LAHORE:  26 January 2024  
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CONDENSED INTERIM STATEMENT OF
FINANCIAL POSITION
AS AT 31 DECEMBER 2023

 Un-Audited  Audited 
Note 30-Sep-202331-Dec-2023 

Rupees

EQUITY AND LIABILITIES 

SHARE CAPITAL AND RESERVES 

53,000,000 ordinary shares of Rs. 10 each  530,000,000  530,000,000 
15,000,000 Preference shares  of Rs.10 each  150,000,000  150,000,000 

 680,000,000  680,000,000 

Issued, subscribed and paid-up share capital  529,650,000   529,650,000 
 69,687,645 Equity component of preference shares  69,687,645 

Share premium account
 

 224,231,050  224,231,050 
Surplus on revaluation of fixed assets 

- net of deferred tax
 

 2,443,835,668  2,458,832,511 
Reserve arising as consequence of amalgation  70,694,859   70,694,859 

Accumulated profit  244.620,395  198,678,955

 3,582,719,617  3,551,775,020 

Directors’ loans - related parties 5  97,366,885  97,366,885 

 3,680,086,502  3,649,141,905 
NON-CURRENT LIABILITIES

Long Term Loans  430,506,615  528,556,652 
Lease Liability  43,724,207  15,912,902 
Deferred tax liability
Liability component of preference shares

 
64,064,526 

644,123,199  657,539,055 
 61,567,870 

 1,182,418,547  1,263,576,479 
CURRENT LIABILITIES 

Trade and other payables  1,562,929,914 1,114,953,161 
Contract liabilities 1,454,892,054 316,706,875 
Short term borrowings  732,017,644  101,411,890 
Current portion of non-current liabilities 

6 
 369,603,969  405,230,266 

Accrued mark-up on secured borrowings  34,525,306  49,553,862
 32,501,250  28,890,000 

Unpaid dividend on ordinary shares  29,913  29,913 
Unclaimed dividend on ordinary shares  1,195,984  1,195,984 

 2,017,971,951 

6,930,690,335 

CONTINGENCIES AND COMMITMENTS 7 

TOTAL EQUITY AND LIABILITIES   9,050,201,083   

The annexed notes form an integral part of this condensed interim financial information.

Chief Executive Officer Chief Financial Officer  Director

4,187,696,034

Rupees

Dividend payable on preference shares
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 Un-Audited  Audited 
Note 30-Sep-202331-Dec-2023 

Rupees

8  5,605,762,389  5,626,160,820 
 50,595,204  24,924,611 
70,000,000  70,000,000 
 15,000,000  15,000,000 

 5,792,881,359  5,780,016,883 

 456,485,338  382,994,227 
 1,409,663,569 112,582,082

698,490,318  190,465,868 
 403,986,737  372,579,550 

9,080,537  5,341,557 
 10,303,880  27,095,439 

263,812,270  54,533,154 

ASSETS 

NON-CURRENT ASSETS 

Property, plant and equipment 
Right of Use-Assets  
Intangible assets
Investment in subsidiary 
 Long term deposits 

CURRENT ASSETS 

Stores, spares and loose tools  
Stock-in-trade  
Trade debts  
Advances, deposits, prepayments and other receivables 
Financial assets  
Tax refund due from Government  
Cash and bank balances  
Current portion of long term deposits  5,497,075 5,081,575 

3,257,319,724  1,150,673,452 

 TOTAL ASSETS  9,050,201,083 6,930,690,335

Chief Executive Officer Chief Financial Officer  Director

 51,523,766  43,931,452 

Rupees



REVENUE FROM CONTRACT WITH CUSTOMERS-GROSS 

Sales Tax And Other Government Levies 

REVENUE FROM CONTRACT WITH CUSTOMERS-NET 
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CONDENSED INTERIM STATEMENT OF 
PROFIT OR LOSS (UN-AUDITED)
FOR THE QUARTER ENDED 31 DECEMBER 2023

Note 31-Dec-202231-Dec-2023 

Rupees

 2,270,576,647  1,947,613,727 

 (305,604,520)  (250,019,421)

 1,964,972,127  1,697,594,306 

 (1,768,511,080)  (1,498,938,503)

 196,461,047  198,655,803 

 (75,122,293)  (66,396,001)
 (5,155,294)  (5,017,220)
 (3,623,348)  (3,511,799)

 (83,900,936)  (74,925,020)

 112,560,111  123,730,783 

 4,300,020  26,921,021 

 (74,758,211)  (103,267,963)

 42,101,921  47,383,841 

 (11,157,324)  (22,514,502)

30,944,597  24,869,339 

 0.46 

COST OF REVENUE 

GROSS PROFIT 

OPERATING EXPENSES 

Administrative and general expenses 
Selling and distribution expenses 
Other operating expenses 

PROFIT FROM OPERATIONS 

OTHER INCOME 

FINANCE COST 

PROFIT BEFORE TAXATION 

TAXATION 

PROFIT AFTER TAXATION 

 EARNINGS PER SHARE 

BASIC 

DILUTED 

The annexed notes form an integral part of this condensed interim financial information.

Chief Executive Officer Chief Financial Officer  Director

 0.58 

Rupees

 0.47  0.58 
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CONDENSED INTERIM STATEMENT OF 
COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE QUARTER ENDED 31 DECEMBER 2023

Note 31-Dec-202231-Dec-2023 

Rupees

PROFIT AFTER TAXATION  30,944,597  24,869,339 

OTHER COMPREHENSIVE INCOME  -    -   

TOTAL COMPREHENSIVE INCOME 
   FOR THE PERIOD  30,944,597  24,869,339 

The annexed notes form an integral part of this condensed interim financial information.

Chief Executive Officer Chief Financial Officer  Director

Rupees
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CONDENSED INTERIM 
STATEMENT OF CASH FLOWS (UN-AUDITED)
FOR THE QUARTER ENDED 31 DECEMBER 2023

Note 31-Dec-2023 31-Dec-2022
 Rupees

 42,101,921  47,383,841

 44,644,794  39,395,485 
 1,626,301 4,825,541

 (235,877)  (107,788)
(3,487,196)

 (67,125)

 (199,064) -   
74,758,211 103,267,963 

162,540,269  192,366,682 

 (325,930,212)  241,059,83012 
 (163,389,943)  433,426,512 

 (86,039,232)  (241,760,741)
 (7,781,621)  (37,280,022)

 (257,210,796)  154,385,749 

CASH FLOWS FROM OPERATING ACTIVITIES 
Profit before taxation 
Adjustments for non-cash income and epenses: 
Depreciation 
Depreciation of ROU assets 
Profit on bank deposits 
Fair value (gain) / loss on financial assets 
Dividend income

 kcab nettirw elbayap erom on secnalab tiderc dlO

  Finance cost 
Cash generated from operating activities 
before working capital changes 

  Working capital changes 
Cash (used in) / generated from operations 

Finance Cost paid during the period 
Income Tax paid 

Net cash (used in) / generated from operating activities 

  CASH FLOWS FROM INVESTING ACTIVITIES 
Additions in property, plant and equipment -  (11,566,150)
Changes in capital work in progress  (24,246,364)  (21,413,703)
Increase in long term deposits   (8,007,817)  (2,164,552)

Dividend received
Profit on bank deposits received

 67,125  18,700 
 235,877  107,788 

Net cash (used in) investing activities  (32,202,960)  (35,017,917)  

CASH FLOWS FROM FINANCING ACTIVITIES

Proceed from new financing
Repayment in long term finance

 24,390,243 -
 219,336,540

 (1,192,091)Repayment of principal portion of lease liability  (4,178,705)
 (154,212,331) 

Change in short term borrowings - net  630,605,754  (31,829,161)   
Net cash generated from financing activities  496,604,961 186,315,288   
Net increase in cash and cash equivalents  207,191,205  305,583,120 
Cash and cash equivalents at the beginning of the period  54,533,096  43,614,501   
Cash and cash equivalents at the end of the period  261,724,301  349,297,621 

The reconciliation in cash and cash equivalent is as follows:
Cash and bank balances  263,812,270  361,961,178 
Temporary book overdrawn  (2,087,969)  (12,663,557)
Cash and cash equivalents at the end of the period  261,724,301  349,297,621 

The annexed notes form an integral part of this condensed interim financial information.

Chief Executive Officer Chief Financial Officer  Director

Change in financial assets (equity securities) during the period  (251,784)  - 

 1,018,644
 (18,700)

Rupees
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NOTES TO THE CONDENSED INTERIM 
FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE QUARTER ENDED 31 DECEMBER 2023

1. THE COMPANY AND ITS OPERATIONS

2. BASIS OF PREPARATION

o International Accounting Standard (IAS) 34, Interim Financial Reporting, issued by the
International Accounting Standards Board (IASB) as notified under the Companies Act,
2017; and

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

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

This condensed interim financial information do not include all the information and disclosures 
required in the annual audited financial statements, and should be read in conjunction with the 
Company's annual audited financial statements for the year ended September 30, 2023. The 
figures included in the condensed interim statement of profit and loss for the quarter ended 
December 31, 2023  and in the notes forming part thereof have not been reviewed by the 
auditors of the Company, as they have reviewed the accumulated figures for the  years ended 
September 30, 2023. 

3. STATEMENT OF CONSISTENCY IN ACCOUNTING POLICIES

The accounting policies adopted for the preparation of this condensed interim financial 
information are the same as those applied in the preparation of preceding annual financial 
statements of the company except as follows:

TAXATION

'Income tax expense is recognised based on management's best estimate of the weighted 
average annual income tax rate expected for the full financial year.

Tariq Corporation Limited (“the Company”) is a public limited company incorporated in Pakistan 
under the Companies Act, 1913 (Now the Companies Act, 2017). The shares of the Company 
are listed on Pakistan Stock Exchange Limited. The Company is principally engaged in the 
business of production and sale of sugar and its by products. Its registered office is situated at 
-28-C, Block E-1, Gulberg-III, Lahore.V

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 report-
ing comprise of:
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4 

5 

CRITICAL ACCOUNTING ESTIMATES AND JUDGMENTS

The preparation of this condensed interim financial information in conformity with the 
approved accounting standards requires the use of certain critical accounting estimates. It 
also requires the management to exercise its judgment in the process of applying the 
Company's accounting policies. Estimates and judgments are continually evaluated and are 
based on historical experience and other factors, including expectations of future events that 
are believed to be reasonable under the circumstances.

During preparation of this condensed interim financial information, the significant judgments 
made by the management in applying the Company’s accounting policies and the key 
sources of estimation and uncertainty were the same as those applied in the preceding 
audited annual published financial statements of the Company for the year ended 30 
September 2023.

DIRECTOR'S LOAN - RELATED PARTIES

This represents unsecured, interest free loan given by directors to meet the liquidity 
requirements of the Company. These loans are repayable at the discretion of the Company. In 
line with Technical Release - 32 (TR 32 - Accounting Directors' Loan) issued by the Institute of 
Chartered Accountants of Pakistan (ICAP), these loans are shown as part of equity.

 Un-Audited  Audited 
Note 30-Sep-202331-Dec-2023 

Rupees

6. SHORT TERM BORROWINGS

6.1  730,605,754  1,971,097,714 From financial institution
From related parties  1,411,890  1,718,224 

732,017,644  1,972,815,938   

6.1  From financial institutions - secured
and interest bearing 

6.1.1  100,000,000  100,000,000 
6.1.2  380,605,754 -

National Bank of Pakistan 
    Cash finance ((hypothecation)   
    Cash finance (pledge)          

6.1.3  250,000,000  - 

Samba Bank Limited 

   Salam Facility 

 730,605,754  100,000,000

Rupees
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6.1.1 

6.1.2 

This cash finance (hypothecation) facility has been obtained from National Bank of Pakistan, 
out of the total sanctioned limit of Rs. 100 million (30 September 2023: Rs.100 million), to 
finance  working capital needs i.e. raw material procurement & other direct / indirect cost / 
expense / overheads as well as financing of white refined sugar. It carries mark-up at the rate 
of 3 months KIBOR + 3.00% (30 September 2023: 3 months KIBOR + 3.00%) per annum, 
payable quarterly. It is secured by way of first pari passu charge over JPP current assets of 
the company (already registered with SECP)  to the extent of Rs. 134 million (30 September 
2023: Rs. 134 million), first pari passu charge JPP over fixed assets. Total value of fixed 
assets assessed at Rs. 4,358.493 million (FSV Rs. 3,268.869 million) vide evaluation report 
dated 30.09.2023 conducted by Harvester Services (Pvt.) Limited measuring 616 Kanal 14 
Marla / 77 Acre 14 Marala land located at Chak No. 128 G.B., Lahore Road, Tehsil Jaranwala, 
District Faisalabad and personal guarantees along with Personal Net Worth Statement 
(PNWS) / Wealth tax returns of the two directors of the company.

This cash finance (Pledge) facility has been obtained from National Bank of Pakistan, out of the 
total sanctioned limit of Rs. 500 million (30 September 2023: Rs. Nil) to finance working capital 
needs (purchase of raw material i.e. sugarcane for manufacturing of refined sugar / stock-in-
trade financing / for keeping stock of white refined sugar). It carries markup at the rate of 1 
month KIBOR + 2.50% (30 September 2023: 1 month KIBOR + 2.50%) per annum, payable 
quarterly. It is secured by way of pledge of white refined sugar bags ( Season 30 September 
2023-2024) in standard size bags of 50 KGs and in shared godowns properly demarcated 
under common housing arrangement with the Company's banks' stock inclusive of 25% 
margin, charge of Rs. 667.000 million (inclusive of 25% margin) over pledged assets of the 
company, ranking charge of Rs. 400 million (30 September 2023: Rs. 400 million) over fixed 
assets of the company (registered with SECP) and personal guarantees along with Personal 
Net Worth Statement (PNWS) / wealth tax returns of two directors of the Company. 

This cash finance facility has been obtained from Samba Bank Limited, out of total sanctioned 
limit of Rs. 250 million (30 September 2023: Rs. Nil) for working capital requirements. It carries 
profit at the rate of  3 month KIBOR + 2.75% (30 September 2023: 3 month KIBOR + 2.75%) 
per annum. It is secured by way of charge of Rs. 334 million (30 September 2023: Rs. 234 
million) over present and future fixed assets (inclusive of 25% margin), ranking charge of Rs. 
334 million (30 September 2023: Rs. 234 million) over current asset of the company (inclusive 
of 25% margin), exclusive charge of pledge of finish good (refined sugar bags) of Rs. 334 
million (with 25% margin) to be registered with SECP,letter of access duly signed by the 
customer and by the owner(s) of site on which pledge goods will be placed, letter of 
awareness to be circulated to all banks having security of pledge, pledge stock to be insured 
with SBL name as "loss payee" with other pledge holders, directors' loan subordination in 
favour of SBL  and personal guarantees of three sponsor directors of the company along with 
their PNWS.

6.1.3 
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7. CONTINGENCIES AND COMMITMENTS

7.1 Contingencies

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

 Un-Audited  (Audited) 
Note 30-Sep-202331-Dec-2023 

Rupees

7.2 Commitments

 14,483,574  15,463,069 

Company is committed to pay the following:

Ijarah Rentals 
Due within one year 
Due after one year but not later than five year  31,548,130  30,991,662 

 46,031,704  46,454,731 

8. PROPERTY, PLANT AND EQUIPMENT

8.1  4,385,212,730  4,429,857,524 
8.2  1,220,549,659  1,196,303,295   Operating fixed assets 

 5,605,762,389  5,626,160,819 

8.1 Operating fixed assets 

 4,429,857,524  3,666,785,116 
8.1.1  -  90,504,576 

 6,747,275
 -  (4,654,643)

Opening balance - net book value 
Additions during the period / year 
Transfer from CWIP
Deletions during the period / year
Depreciation charged during the period / year
Closing balance - net book value  4,385,212,730  4,429,857,524 

Capital work in progress

 (44,644,794)  (152,275,379)

-

Rupees
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8.1.1  The following additions / (deletions) were made during the period in operating fixed assets:

   Un-Audited  Audited
Note 31-Dec-2023 30-Sep-2023

Rupees

 82,519,263  -
 1,245,000

 221,600
 5,692,263 

 826,450 

Plant and machinery 
Gas and electric installation
Furniture & fixture
Vehicles
Computer equipment's

 -  90,504,576 

8.2 Capital work in progress 

Opening balance 1,196,303,295 805,918,220

Additions during the period / year: 
 7,020,000  3,484,185 
 6,071,671  740,074,860 

   Civil Works - building 
   Plant & Machinery  
   Advance for capital expenditure  11,154,693  140,278,845 

 24,246,364  883,837,890 

 1,220,549,659  1,689,756,110 
Transfer / adjustments during the period / year 

 -    5,708,434 
 -    98,531,493 

   Civil Works - building 
   Plant & Machinery  
   Advance for capital expenditure -  389,212,888 

 -  493,452,815 

Closing balance  1,220,549,659  1,196,303,295 

 -
 -
-
 -

Rupees
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31-Dec-2023

Rupees

9. COST OF REVENUE

 2,814,352,958  1,920,064,951 
 16,988,287  15,978,962 
 2,718,199  2,556,706

 2,834,059,444  1,938,600,619 

 48,825,276  42,272,043 
 32,531  2,039,549 

 8,836,340  10,640,275 
 28,246,362  22,128,595 
 27,124,413  23,172,387 
 11,128,470  7,231,320 
 59,009,884  45,533,152 
 1,611,857  1,521,907 
 5,608,203  5,504,911 

 41,109,788  35,470,472 

 231,533,123  195,514,611 

 3,065,592,567  2,134,115,230 

 17,428,776  14,923,704 
 (12,254,003)  (85,074,422)

5,174,773  (70,150,718)

 3,070,767,340  2,063,964,512 

 95,153,306  1,489,641,048 
 (1,397,409,566)  (2,054,667,057)

 (1,302,256,260)  (565,026,009)

Raw materials consumed:

Sugarcane purchased
Sugarcane development cess
Market committee fee

Salaries, wages and other benefits 
Workers’ welfare 
Stores, spares and loose tools consumed 
Chemicals consumed 
Packing material consumed 
Fuel and power 
Repair and maintenance 
Insurance 
Other factory overheads 
Depreciation 

Work-in-process: 

Opening stock 
Closing stock 

Cost of goods manufactured 

Finished goods: 

Opening stock 
Closing stock 

Cost of goods sold  1,768,511,080  1,498,938,503 

31-Dec-2022 
Rupees
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10. RELATIONSHIP WITH THE ISLAMIC AND CONVENTIONAL  FINANCIAL INSTITUTION

The Company in the normal course of business deals with sole Islamic financial institutions as well as
the financial institutions who operate both the conventional side and Islamic window. The details and
segregation between Shariah complaints and conventional assets/liabilities and income/expenditure
are given below:

31-Dec- 2023 31-Dec- 2022

Islamic 
Mode

Conventional Total
Islamic 
Mode

Conventional Total

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

-        34,525,306 34,525,306 

-      730,605,754      730,605,754 

Accrued Markup on Secured B orrowings
Short Term Borro  wings
Bank Balan ces  98,488,776  154,688,362  253,177,138 

 98,488,776  919,819,422  1,018,308,198 

11. FINANCIAL RISK MANAGEMENT

The Company's financial risk management objectives and policies for the period ended 31 Dec, 2023
are consistent with those disclosed in the preceding audited annual published financial statements of
the Company .

31-Dec-2023 
Rupees

12. WORKING CAPITAL CHANGES

 (73,491,111) 
 (12,297,081,487) 

 (508,024,450) 
 (31,407,187) 
 445,888,844 

Store, spares and loose tools
Stock in trade
Trade debts
Advances and prepayments
Trade and other payables
Contract Liabilities  1,138,185,179 

 (325,930,212) 

 26,401,114   38,192,623   64,593,737  

 1,207,768,872   731,499,681   1,939,268,553  
 330,190,468   30,502,180   360,692,648  

 1,564,360,454   800,194,484   2,365,554,938  

 (15,606,743) 
 (635,176,727) 
 (156,050,053) 
 (20,483,685) 
 761,328,686   
 307,048,352 

 241,059,830 

31-Dec-2022 
Rupees
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13. DATE OF AUTHORIZATION

This condensed interim financial information was approved by the Board of Directors and authorized for 
issue on 26 January 2024.

14. GENERAL

14.1  Figures of the corresponding period have been re-arranged and regrouped to represent better / 
true presentation and to facilitate appropriate comparison. However, there were no major 
reclassifications during the period.

14.2 

Chief Executive Officer Chief Financial Officer  Director

Allocation to the Worker's Profit Participation Fund, Workers' Welfare Fund and figures of taxation 
are  provisional. Final liabilities thereof would be determined on the basis of annual results.

14.2 The figures have been rounded off to the nearest rupee.



28-C, Block E-1, Gulberg-III, Lahor e - 54660
042-111-111- 476
info@tariqcorp.com
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