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Shakarganj 1992

Financial Highlights 1992

SRUPEES IN THOLUSAND

Peroent
15K02 19491 Champe
OPERATING KESULTS
Hevenucs GG, Al TIT.ZI5 Sl
Income from Operations 55,847 61,226 BB
Net Income 35,184 34,682 145%
Eamnings Available for Common Stock 19,680 14,4040 36.6TH
DATA PER COMMON S1IARE
Earmings 358 482 <257 ¥%
Divddends Paid Xon - 2.6 —
Book Value 058 KWL A,77%
Stock Price Range D050 %42 a
FINANCIAL POSITION AT SEFTEMBER 30
hpcis 1,187,794 7071 60,9 3%
Captalization 054,574 577408 73.39%
Long-Term Deby and
Capital Lease Obligation S5 El% AN 7. 207
Common Equity 44 196 L% «25.5)%
OTHER STATISTICS
Returm on Average Commen Equity 1371% [0 RESIY
Market to Book Value (Year End) 197.45%% 1 290, 0HT, 52 0E%
Cash Flow 0l B04 9,671 12
Comumon Shares (Average, Thousands) 0,840 T.200 6T

*Except per share amounis
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Shakargang 1902

Production Data

1974 - 1992
SUGCAR MOLASSES  INDUSTHIAL PARTICLE
ALCOHORL, BOARD
Tincluse izl Farticle
Deragion of Cane Sugar Process  Molasses Alcohed Boand
Scason Crushed Procheced  Reoovery Losscs  Producod Prosfuced FProduced
Season (12aysh (M, Tomsy M. Tomsy  (Pereent)  (Peroentd (M. Tons) (Litresy  (Cubic Meters)
199152 174 Tl Sk Sz 5,085 500 857 .53 o ) 4,525,900 3, 3600
1990.07 204 B, 552,129 65, 536800 756 250 47,135 3422204 G424
[FEAEE T 187 TOH.632.495 57.912.000 BAT 2.31 33,180 30850217
19EHES 170 A4, 524 860 Bdh, 333 BN T.70 244 22410
1957 -H8 193 OOE_ MBS0 55,7 26.000 T8 241 AR, 740 508,494
1966-87 144 135601075 27 898,600 & M M 15,0400 1,855 85040
T0ES 86 113 237.601.470 20,62% 00y B i} LLAT 20,230
196445 168 441717765 39,522 .60 L 2 58 223580
198584 175 AZT 160490 35,500, 200y #231 240 21 By
1968283} 175 Bl 201485 29,440,000 #.16 244 16,255
198182 207 A, 0 (0 DHH 39,474 000 847 248 21.255
1980-81 187 287, 723046} 25,562 0y B89 242 15575
107080 12 61, 206625 5,009, 304y B.95 2.2% 2,358
197879 114 107, 106 070 9,267 3Hr M50 2.27 4,147
197778 177 519960400 27,620,000 B.6l 2.44 14,103
197677 Liste B0B,9ET 445 25,085 G0 L 2467 15,228
197576 157 206,395,593 18,8064 880 761 2.68 10,424
1974.75 107 106, 065 1631 R252.618 R 30 275 4.182
197374 11 B7.824.720 5.4 76.830 G628 357 4.720
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Shakargang Mills Limited ks a Public Limited
Caompany incofporated on Scprember 20, 1967
and is listed on all the Siock Exchanges of
Pakistan, The manufacturing facilitles consising
off Sugar, Industrial Alcohol and Paricle Board
are lecated in the famous twem of Jhang in the
central Punjab. High quality sugar conforming o
mrernarional standard s manufactured and used
by Pharmaceutical Indusiry and other food
manufaciurers in sddition 1o quality conscious
hiouscwives.

Crescent Business Management {Privace) Limited
s 3 wholly oemed subsidiary of Shakarganj, This
Company manages First Crescent Modaraba
which is listed on Karachi, lahore andd 1slamakacl
Sck Exchanges First Crescent Modarabas is
dedicared w reform the finzncial and busines
conduct and bring it in accordance with the
principles enshrined in the Sharia.

At Shakarganj two co-prodiucts of sugar are
manulaciured. Molasses is converted into
Indhusarial Alcohol and Sugarcane bagasse is
coawerted vo ligh quality Particle Board

Boscarch and development is very impomant
aspoct of business ai Shakargan) and for this
purpise Shakargan| Sugar Research Instione has
been esablished since 1983 alongsule the oiher
facilitics. Shakargan| serves 24,500 farming
familics in addition o several saber supplicrs.




ALTAI M. SALEEM
Chibef Execistive

Shakarganj 1502

To Our Shareholders

Dear Shokarganj Investor:

Your eompany is colebrating s Siher Jubiles this
year, | will bricfly comment on the firs Tecmiy-
Five Years of your Company and then present the
revicw for fiscal 159962

Twenty-Five years of Shokarganj:
Shakarganj Mill: Limbicd wmas Incorporated as a
pubdic limbted company on 20th Scptember, 1967
far the purpasc of sciting up 3 sugar
manufaciuring facility In the Punjab. Firs few
years  wese  spent in o secking  govermment
approvals in a highly regulated environment. A
site was sclocted in Disrict [hang and serious
wark on the project staned in 1971, Pakisgan was
going through upheaval ar that time, We saw the
scparation of Exst Pakisan and a closure of
Karachi Siock Exchange for a long pericd, Thee
lactors adversely affecied ilie implementation of
the project resulling in major cost over runs.

With extraordinary efforts of the management the
project wemt ino prodection om Tth January,
1974, By then the Pakistan currency had been
dbevalucd and our deba increasexd by 136 percent
OvErmingL

Ohur fira grinding campaign was a disasicr a5 we
had w crush a frose affecied crop resulting in a
prosfuction of 5476 M_Tons of sugar a1 an average
reconvery of 6,28 percenl. Ohr production capacity
wts 23, DM M Tons

The company plunged imo a deeper linangial
crisis which was funher aggravated by compalsory
sale of sugar v the government at a price which
was fixed much below the cost of production of
naw Milks

The company was lucky 10 have an expericnced
Chief Exccutive in (Late) Haji Mizn Muhamnaad
Shafl at thar time. He steared the company oul of
trowble in the most difficult gimes in Shakargan|s
history

shakargan] went public in 1979 and was listed on
the Labore and Karachi Stock Exchange, Early
1960s saw yel anedber crisis for e ._\'up.r
Indusiry in the punjab Shakargan] sock was
being wraded at a Oty percent discouant and our
markel capliabization was dowan o Be 15 5

A revival plan for the company was chalked out

under the guidanes of ihe Board of Dircciors on

ihe fellowing parameters:

— Improvement in quality and quantity of raw
material through Bescarch

— Balancing Modernization,
Expansion  for  bocoming
producer

Eeplacement  and
cost  effective

— Diversification into Co-Products like Industrial
Moshol 2rd Particle Board.

Beter utilization of excess funds by building a
diversified Investment Portialio.

angl of  Human

Training
REsoueces
Your management

vk
implement the strategic plan developed aroumd

UIECEl  BlCpE B0

by ihe Boand of
achisvemeniz  are

the parameiers laid  down

reousrs. Some of  the

spimvmarized b oo

— Esablishment of Shakarganj Sugar Rescarcly
Insiwee in 1983 for improwing the gquality and

dquarnidity of raw maierial.

ng facilitics
S04

— LUpgrading the sugar manufaciu
increasing  prodhuction capacity  to
M. Tons from 23,000 M. Tons

Establishament of Shakargan| Distiliery in 198%
with daily production capacity of 40,0 lires
aof Industrial Alcodiol,

Esablishment of Kanewood Indusiries in 1504
For mamidaciaring Pasticle Board (rom _xu.rplu>

bagasse.
Iowestmeni  Porifodio buili ai 3 cosi of
Fe 15297 millkon. It includes  wunrealised

capdtal gain of B5.21545% millien ar ihe year
o, In mibdivion o this during e last wo
yoears caphial gain of Hs 6048 million was
e lised.

_ Marker Capitalization increased (rom RBs. 1%
mmillion wo over R SO0 maillion.

Extensive training efors including bocal amd
loreign raining of cmployess B a continuos
process 3 dhakargani. During last five years, @
larcign cxpeens were invited o day ai the
pradect for teo o eight weeks and trained our
salf. Twelve members of senior and middle
managemee have reccived forcign training
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Sugar Indusiry has once again plunged inwo a
crisis due o ower capacity and  defective
prvemiment policy of subsidized impons. Your
cemmpany has sacoesalully deall with two major
crisis b tse s rwenly years sinoe it stared
profuction. 'We arc confidend that with the grace
of Allah and with vour suppon we will come o
o this crisls

Roview of Fiscal 199

Fiscal 1902 was nod much different from 1991, We
coantimsct o face a number of challenges during
the wear. Effons of your management were
negated by several external faciors, some  of
which are summarized below:

= lover raw  material availability due o shon
sugarcane  crop  ecsuling  from  undavoarable
climaric conditions

=Higher cost of raw maerial per ion of sugar diee
[[5] e nse COAMPECEi DN resuilting o
otablishment of new Sugar Mills in close
proximdny, Cost of sugarcane per lon went upto
R 5,784/« from s 56050 an increase of 5.0
pLroonk.

= Saihsidized  suigar imporis akfed By drrational

Government Policy of imponing  sugar  at
dumping price resulicd in weak domestic sugar
marker having oo relaionship o cost of
prosluction

= lampant inffation caused increase oo
charges, higher mark-up on borvosdngs, inerease

stility oot By dlie Gosernment annd increase in

Lok il sparcs due i tﬂHFIIIF_ walue of PFak Rupoes

LA

]

Froepess Honse - Lowvwer feck

= Unec again our investment portfolio buili over a
number of VEXRFS CAME B0 0aiT fescue dimd enablexd
T company io make a profit for fiscal 19402

International Sugar Scenario:

The world segar balance 5 3 useful indicator of
the state of world sugar cconomy. e reflects hoah
the relationship of production v con npkion
and change in sock  lewels World Spar
prodiicon contimuct o be in oxces of world
sppar consumption and a subsiamial siock s
available to kecp the imemational price of sugar
il cpresaed

All major sugar producing countrics i ilse warld
are protoctod by subsidy, impon quotas, il
prodection or a combination of these ncaseres
The LISA and EEC are major examples of this

Protectionism in one fomm or anoiher i@ FaImpant
and surplus o overflow sugars find thelr way on
the world free marken which i cffect is a
“dumplng marker” with prices that are often ow
and bearing no relation o production coss

Mational Sugar Scenario:

It is obwious from e Government policics tha
there i8 undue sensitivity @0 any incrcase in
domestic price of sugar. The industry is expected
i ¢l sugar below a hypoahetical price calcsilased
by the Government  withour  any  scicmtific
reasoniing whatsoever. Whenever price wends
1o orcss this “Hypothetical Barricr”, mcassros arc
faken o oreate a suation swhich s conducive o
dumpeing of sgar from the workd irce market

A different standard s applicd when it comes o
lixing soppon  price for sugarcane  which
comstiinies over %0 peroemt of our oost of
prosduction. Sugarcane price is increased witlyoul
any hesitation year alter vear, During the last foar
vears verage yearly incrcase in sugarcance price
was cleven percent for example

M coapsiloration i3 given o inerease in the cosi
off rawematerial amd other statotory increases like
zalary, wa
tax when making comparizon of domestic cost of
prosluction with impaoned sugar

%, lurmover 1ax Al corporate assens

We are ecxpedied 10 subsadize e Pakistani
housewile ammd manuiacturers of sugar containing
producis at the cost of lowvestors i the sugsr
compankes, How long can the indusiry subsilize
the consumwn? Majority of sugar companices have
pone inie red in the bxsr owo vears & realisic

chanige
I nheis vinal imedasgry B 0 be saved [rom a iodal
colbapsc, 10 i unfair 1o cxpeot from us. o operabe
under chroumstances where domcestic sugar price
has ma relationship with our cost of production.

the policy framcaork is long overdue
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W are agakns prodecibonis |'\.|'\.||._ les s we wirge
the Gamermmend to make pragmaic ancmpis i
g Dokl somewhar  and  eake
e r cnsme (i competition with

prosducers

Werage  por capita domcstic Coasampiion  of

s 19 catimaied ad 15 kilograms. A amily of six

meEis cosumes Ml Kile

of migar por
wi Inercase of Re. 1 wgram in the
of supar has an impact of R 7,50 por nuongh
ar Bs 125 per person on the ssonthiby buocdpo

W

comdlident that with 1this background

oyl wkll Be dn & Beitor peciilon o

preriarmiance of your mangement

Sugar Division:

Balancing amd M) ratian  Program  siamed

e, We ary

FH leas been panly implem

Jerivate

Irased i Lall

by wir

sill  some  imponam
s fuave |

CAmps

Lk g cdhiCie ey’ «
1192
el by 23T

WAk MIEELACECHY
productio
poreend from last r
production bevel of 63,530 M. Tons, Sugar

ne
crushing was down 1385 peroent but we were
able 1o acl production le of 65985 M
Im 174 ddays « pared o 237
prosiucts i elags i 1990

Towis o

percent b
ar

Industrial Alcohol Division:
k=i
inbuasrial alcohol prasfuction was up from 5.4

million lwes in 12 days Bt year bo 4.5 million

ry plamt schieved better cficiensy ;

T i T T T s —

litres in 159 days in 199192 Production tampgen
lowr 12RR2-40S5 has been fixed ac 7 million lires. By
Zith Febrearv., 1993 we have produced 203
miiliom livres

Kanewaod Industrias:

Fanicle Board plant produced 3560 cubic metems
of particle board in 240 days compared o 643
ers last year. Full potencial of dhis plant
will be exploited aficr our expa
asigar division bocomes operat
e becomies absaini

culrlc ¢

fed capacity of
2l @] surglos

By avgilablc

Crascent Business

Mangemant (Private) Limited:
koeping im Dlime wilhh ihe
soemario amnd  Damipess environment  of  the

v, Shakargan) entercd the financial secuop

[ ||.IJIiLrII:,: CCO Ny

il gh i wholly oemed subsidiaey, Creseemt
Rasinees  Managemeont Limitod,  This
company manages First Crescent Mdslaraba, This
Muosdaraba was oflered an the Stoak '-“!”‘"F" T
luanie: 15941 wiith Paid Up Capieal of e 100 milllion

{ Private)

s o scck il

Ihe misston of this Mod;

pleasure of  Allah abrough  the  refom and

Iranslormation of Anancial aisd bosiness condua
in accordakce with e principles enshnined in
the Shariah. The Fisg Crescent Sodaraba

vommenced the business operations on fuly 24,
1590, For the poriod ended 30 Jumse, §992 Fimst
laraba has registercd 3 prodia of Hs

amd announced a dividend of 20
percomi in shape of wA, For the half year
ended on Sl December, 1992 Fise Creseen

Mewlarala lias posted a prodic of Bs, 16066 million

recdidvnrdienn Af Sk egronany Socpar Researeds Fustifice

Training and Development:

We at Shakargan) believe  in profcsional
manzgement. All appoiniakcis are made on open
e, Owur policies are gearcd for atrsceing
retaining motvated amd comperent people. We
have a well gqualificd bt young eam witlh an
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Shakarganj 1902

morage age of 42 yrars Wi have people with
Doctorates, Masters im0 Science  amd  Business
Addminisration and Engincernng  Graduaies. We
koliove in constant iraining amnd redraining We
semll our people to courses and siudy tours bath
within and ouside Pakisan I sddidon, we
pvile forcign experts for on-sie waeningg of our
maanpowes - s valuable asscil of .‘ihd.l:Jr’H'.‘hl]
During the kst five years we have rvied 9
forcign experns for in-house iraining

W have an wpto-tare Library with lacst books
and joumals for ilie bencfit of those wio wani o
improve  their skills. lovestment  in leaming
exceoded B 29 neillion in 1992

Increase in Paid Up Capital:

T Baoarel e Driredtors las (ellowed e paolicy ol
imcrrasing the Paid Up Capital of Compamy in
pace with growth rewe

For fizcal 1992, ihe Dirccror have recommcimdod
aock dividend of 20 porcem which will further
incresse the Paid Up Caploal oo B PEOE as o
The cash retaised i the company willl be used 1o
funel the groaah

Yaour Drircoiors have abo announced a right issoe
ol 16, 6ol prercenit 3@ promiom of s 15 por share
subject 1o olficial apparosal,

Investment Partfolio:

During the fiscal PER, new invesmons of R
44.94 million were made increasing the size of
portlalio o Ba 15296 millicon ot cost, Market
vatlue of Gur ponfolio stood ar Bs. 36892 million
at the year cnd vickbing a promium of 141 poroemt
ar B 2159 million. Our portfolio contribated
Bs 36 38 million to the company's prodit for Gscal
1992 in shape of dividend and l;JI!i‘.'II Rain

Contribution te Economy:

Your company plays a very imponant role with
regand e 15 comribution 1@ coonomy, The value
additisnn alter material and services of B 37800
million was Bs. 3ETS million. The share of
Gowermment  in the salue sdblcd was 4486
percent or Hs. 15644 million last year. Share of
emplovees was up from s 30,15 millioas i 1991
B B B A0 million in 19992

P
ki Db P EALE

W oW ow W

INVESTMENT
PORTFOLIO

Buepoos Million

AHE -

300 -

B} =

L
1985 198D 1900 190 1992

B Marker Value

B Cou

~d
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Statement of value added

SALES REVENUE

OTHER RECEIFTS

LESS: MATERIAL & SERVICES

VALUE ADDED

APPLIED THE FOLLOWING WAY :

TO EMPLOYEES:

WAGES, SALARIES ANLY
RELATED COSTS

TO GOVERNMENT:

INCOME TAX, EXCISE DUTTY,
SALES TAN AND OTHER TAXES

TO FROVIDERS OF CAPITAL

FINANCE CHARGES OXN
LOANS AMD ADVANCES

CIVIDENDS TO SHAREHOLDERS

TOCHARITABLE INSTITUTIHONS

TO PROVIDE FOR MAINTENANCE
& EXPANSION OF ASSETS:

DEPRECIATION /AMOBTIZATION

PROFIT RETAINED

(RS, 1N MILLION)

1992 1991
GBRG.47 727.23
40.37 3540
TH6.84 TH2 63
376.09 439,88
348.75 322.7%
WAGE WAGE
3440 9.86% 30,15 2.35%
15644  4080% 15599  48.35%
50.51  17.06% 48.72 153.10%
19.68 5.065% 1Al 446%
.19 2271% 63.12 1%5%
020 0.06% 020 k%
G302  1B0T% 53,01  16.42%
1550 4.44% 20,28 G.28%
THSZ 2151% 7330 2R2T0%
345.7%5 100.00% 32275 100.00%

DISTRIBLITION
wALLE ABDi

o e

W
W posig ot g
e

e
D

af

e

-
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Flow of funds analysis

Developmant of net currant
poesition in million of Rupaas

Sepd. 30 Sopt. 50 Sepr. M
1940 Change 1991 Change 12
Ligquidl Assets X240 -14.27 + 208,13 + 120022 + J28.3%
Shortterm receivable + 1.60 + 24D + 4.20 + 1.37 » 557
Short-term labilities and provisions - 23084 -22.2% - 262,09 - 16972 - 43181
- 15454 - 54,12 - 49,76 - 4813 - 97 89
Factors slicotig the change
i the net current position:
Source of Fumls ;
MNet income lor the year + 3468 + 3518
Depreciation + 30.07 + 312
Amortizstion of asseis subject 1o Finance Lease + 25,21 + 0.
Delerred Taxation + 7.00 PRI
Prodin on sale of lixed ascis - =
Internal Financing : + MG + 0420
Right Share isucd and Premdom ihereon cE= * 300
Fixed Assers disposed + 0k + 039
Redecmable Capital + 99,11 + 149.07
Lowng Term loan = + 50,57
Lizbility againa Assets subject 1o Finance Lease + 27.09 + 6E.93
Sale of long-term investmenis + 11.78 + 23,88
Lomig-term deposiis + 0,98 + .09
Source of FundsToal + 23668 + 417.83
Applicaion of Fumds :
Adldition 1o Fixed Assews - 16080 « 2G0T
Asserts subpect 10 Finamce Leasc = 27.99 - 68,92
Aclditiam oy Investmamns = 23 40 T
Rﬁlnem‘hlr: Capital -7.75 = 1519
Lo Term deposits = 1.04% - AR
Liabiliyy agains assees sulyect (o Finance Leasc =25.62 - X026
Custom Debemurnes - O =24
Lavans repaid - 1081 =84
Dviclend pasd -9.05 - 002
Application of FumdsToal - 27100 - 465,540
Changes in the net pesition -5 12 -48.13




Shakarganj 1902

1992 COMPARED TO 1991

fevenues decreased by Re. 41 million or &
percent,

* Sugar sales declined by Re 53 million or &
pereent.

* Altohol sales up Ra, 14 million.

Operating expenscs as a percentage of sales
increased from 332 percent in 1991 w0 4.23
pereent in 1992,

* Selling expenses as a peroentage of sales
Increasod 0,38 percent.

®  AdminisTation expenses as a percentage of
sales increased from 315 percent in 1991 10
367 percent Primarily due 1o expon expenscs
Incurred on export of Alcohol during the year.,

Eaming comribation increased Bs, 0% million
or 1.7R percemnt,

* Mark up cxpenses increased Ra. 10,79 million
primarily due 1o ncreased shor term deba and
higher interese rates and levy of Excise Duly on
Borrowing. The ncrease in mark-up expenses
as a percentage of sales B 1.57 percent.

* Income from equity Investments increased Rs,
3.9% million duc 10 botter dividend pay o
and due to timely realizaiion of caphal gains in
a buoyant stock market.

1991 COMPARED TO 1990

Revenues increased by Bs. 118 million or 19
percent.

Sugar sales were up Bs. 115 million or 20
percent.

Alcohol sales declined Bs. 8 million.

Operating expenses a5 a perceniage of sales
Increased from 2.79 percent in 19940 10 3,32
percont in 1991,

Sclling expenses as & perocniage of sales
increased 0,04 percent.

Administration expenses as a percentage of
sales inercased from 2.64 percent in 190 1o
315 pereent Primarily due va lovy of
Corporate Assetl Tax by the Govermment.

Eaming contribution increased #s. 2.9 million or
O percent,

Mark up expenses inereased Bs. 154 million
primarily doe to increased short term deba and
higher interest rates. The increase in mark up
EXPENSES 3% a percentage of sales i 184
percent.

Income from equity investmenes increased B
27.3 million due o bever dividend pay out
ardd due to timely realization of capital gains in
1 buoyant siock market,

Provision for income 1ax decreased Rs 9
million primarily duc 10 decrease in the
taxable income,
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ABOUT 1992 -93

The year ahead will be yet another year of
challenpes for Shakargani. Both intemational
andd national sugar situation remaing ihe same as
in 199102, Some of the key fctors affecting your
comgrany's profitability in fiscal year 199293 are
summarized below -

— Depressed domestic sugar market having ne
relationship with cost of production due,
mainly, o irrational Govermmnsent pelicy.

__ Increase in oost of raw material from B 418.73
per M. Ton o Rs. 469.04 per M. Tomn.

_ Intcnse competilion for raw material from
meew mills in elose prowiminy amd 3 shon sugar
cane crop affected Dy (oods

— All time higher rate of inflation.

Your management s well equipped o ace even
e most difficult of sicuaions. Shakargan) has
excellent people working for it and thoy have the
temaciny (o Comen challenges o oppaorundtics.
The cnly thing we ask for, is a level playing fichd,
Whilst recognising the magniude of problems
confronting the sugar indusiry, wc wonihd like to
convey toour sharchalders, our Faidh i the
inherent sirengih and efficiency of Shakarganj.
We are well poised 1o (zce the future with
confidenoe.

Directors and Employees

The Directors are alwayd a source of guidance
and support for the Managoment and we
appreciate thelr commibReE 1o YOUT COmPpany’s
Progress and prosperty.

Your company's progress has mainly been
possible throuph the dedication of the employees
and they deserve 3 very warm vore of thanks, They
have always shioan their willingness o iake
advantage of appo ities anad Face challenges of
changing ceonomic pictures, Chir sugarcanc
farmers are the back bone of our indusiry and we
thank them for their continued sapport.

L

ALTAF M. SALETM
Chief Execurive
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Board of Governors

Mr. Altad M. Saleem
Chairman

Mr, M. Asghar Qureshi

Viee Chairman

Dr. 5. A, Qureshi

Director General

Mr. M. Aomis Qureshi
Member
Mr. Abdul Hag Saced
Membser

Shakarganj Sugar Research
Institute

Principal Functions

« Sugarcanc broeding vo ovolve fomilizer-
respaandive, disease resistant varicties of
sugarcane with higher sucrose content.

» Tolmwvestigare the agronamic problems of
suparcane production.

= Tao study soils in sugarcane producing arcas
and 1o relate these 1o crop management.

» Tosnudy the nutritional requiremenis of
sEgarcane.

s Tosudy and monitor the pesis and diseascs
of sugarcane and o develop appropriate
control neasuncs

To condwct basic rescarch on the
HCImANELOn of SUFATCAneG seis, saecnnss
prombuction. wanslocation and siorape, aml
a1 the enviranmenial influcncoes on those
PO CRSES.

To prowide advice on the use of ferilizers
and ather agriculural chemicals, irmigation,
drainage, diseases and pesis conrol, the use
of machines and equipment, lind and waer
management and other aspects of crop
production planning and management.

« To publish and disseminate information on
all aspects of sugarcane production.

« To prowide educational courses in various
aspects of sugarcane growing for growers.

To collaborate and exchange information
and marerial with Rescarch Organizations in
Pakistan and in other countries.

« Tolmprove technology of sugar production
inside the sugar (actorics by improving
milling eficiency,
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Director General’s Review

Plant Patbology Laboraiory Ar SSEF

S55R1 5 now well cstablished o develop  complete
wechnology of cane proshsction, pariculardy, seitable o
small farmers. In most of our trdals on farmers il where
wader was nol the consiraing the cost Benelin vatlo lor the
Imponant inputs like machinery, femilicer, weed control
anel canbing up has shown matio of 1: 3 Beter adaped
varictics have alss been esablished and the insaiate noow
plans o push rwo more varieties alongadth SPS0-20 i
commcroial production, All these have shown higher yield
poteaddal resistand @0 imporant discases lke rod-roi,
hclminthosporium  and leal mus and  have also shows
beiier recovery

The organieation. decided @ implement the prodhection
project umler superviscd cane prodduction programme on
b acres for which machinery  paniculardy  chiseling,
disc hamowing and ridging. secd of the newly ovalved
varictics and fenilizer erc, on loan basis were arranpged
This was 1o b given in the form of interess free loan ae ihe
village level. This showed grear success and even surpassed
e tarped whan aboael A0 acres ander new sanctics with
package of eechnology were coverad

This shows  55H1 has  cstablished more  approprisce
technology of canc production which can be acceprable
both to thee growers and the indusiry

During the year under report, S5H1 has eipuilpped plam
pathedogy laboratory with moderm apparatus amnad stamed
working on sciengific lines

In e producion project 5581 has also oken sewd
primluction ar the village bewel to mect the local demand.
The sced wscd s treatcd with necessary fungickde and also
avtencded po remaglibng off nyes

S0dl acicnce laboraory s alio working o supply the
services 1@ the comperating farmers where sadl and warer
samples are collected and farmerns: adviscd 1o maintain the
water and sodl health.

The fuwiure cmphasts will remain on production project
umdler  the  supervised cane  production  programnme.
However, we have 1o do something o ensure the cane
supply o ilie Shakargan] Mills Limited. If techmology
transler alongwith assurance 1o supply the cane comes up
wrll, the cane yiclds can be more than double alongwith
imerease in recovery by 1.9%

The yickd quality amd discase reactons on differem
variclics of sugarcane are suached as appendix 1and 11

YIELD ANDY BLUALITY OF DIFFERENT 5, CANE VARIETIES Of
SSK1, SML, FHANG,

5 Warsciies Yield Fatenial ity
s 8 wilh pes et e Charstenstns
Cheecl Fibre % | Fol %
g Cang
I ol D ] THE12% + L4 1148 FEA1)
2 PRG-I 4-5% + Bl 1387 1255
L] SPEG-114 AT PAR TO BL-4 1383 1252
4, SPSRC-T0 AT PART TO SPSG-26 13.22 1299
5 B (CHECK) 1301 1202

DISEASE REACTION OF DIFFERENT 5, CANIE VARIETIES DRIRING
EEHD2 AT SHAKARCAN] SLIGAR RESEARCH INSTITUTE, JHANG

8 Bod | Brown Hed
New | War Ril Stripe | Sanpe Hust
1 SPS0E A HHE R R HE
SPSCGA ] R R FiR
SPSG-1 14 ] R R HR
4 SISG-T L] R R IR
] HL-4 (CHECK) HR g R IR
& HF- 162 (CHICK ) ME R M5 5
7 CO-] 148 JCHECK] M8 R R 1R
N Infection =
Highly Besisiant (HR} = P-4%
Hesistann (1.3 = S-AE
Musidenitely Besistant (MRj = 14%
Musderaely Susocpible (M5 = 15N
Suscrpiiblic (8 = AFE & above
- g i

IML 5, A QUERESHI
Director General Research
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Five Years Financial Summary

{Rupecs in thousands

cxcept amounts por share) 15402 1991 15530 1989 1948
Operating Results ;
Nee Sales 686,46 727,225 GOHR, 10 350,741 516,886
Comt of pales 641,602 HALB41 509159 320520 367,590
Selling, general & admin: expenses 19027 24,158 17,004 11,603 15113
Inerest CXpREnsss 0,540 48,716 55,293 16,651 17.158
(rher charges 2031 1502 4970 551 16,014
(rher income, Net 40,568 35,400 B, T S.0674 3394
Pre-tax profit Fi o34 45,318 S1ATH 4090  106,40%
InCome 1axes (550 10,636 1969 (9,634) 56,887
Met income 35,184 34,682 31,783 13,724 40518
Per Share Results and Returm
Earning per sharc 158 482 5.9 28 9.90
Cash dividends per share — p 1.5 2.25 5.5
siodk dividends per share 1:5 15 15 — =
Nt income 1o sales percent 213 4.77 522 3 958
REturm an average asscls percent ias 5.18 6.02 324 13.39
Return on average cquity pereent 1371 16.78 17.86 5491 ELE
Financial Position :
Canrrenl 484018 333,917 212,331 10,648 101,827 10LESG
Current Habilitics 480 4TS A T1E 290,702 162045 155840
Operating lixed ascis 2,970 265054 228,801 5483 200,928
Tastal assers L187. 794 TIKOT1  SU9GAT  ASG.065  38AER
Long-term debe 204, 150 117,079 36,959 43,189 51,566
Sharchokbers’ cepuity 289,244 224060 1ROATE 166,594 1412
freak-up value per share 20.39 51.19 .54 27,76 8.25
Financial Katios :
Cuprent Habilities 1o current asseis 144 143 1.81 172 1.42
Lomngerm debt to
Capitalization perecnt S04 34.32 16,32 2058 2674
Temal deb 1o otal asscis peroent T5.04 G4 68,42 GRAT G367
Intercst coverage times 162 1.98 200 1.27 B13
average collection period days 1.0 X 1.08 .40 4,00
InvERInTY BFnover times 515 1055 Q.56 11546 9.41
Fined mescis iumover times 059 154 LT 119 218
Total asse1s mMover Lnees .58 [LALY 1oz 077 1.33
Other Data :
[repreciation and Amonization 63,017 55,278 44,610 19954 23,257
Capital expensditure 49,679 67,016 40,75 24078 33738
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Directors’ Report to
Shareholders

Dear Shaokargaon| Investor

Your Directors are pleased (o present the Taenty
Fourth Annual Beport alongwith detailed noes
for the year ended Scprember 50, 19492,

Your Companys operations for the year resulied
in a nct profic of Bs 3518 million as agains

Re. 468 million in 1991, After charging Bs. 6301
millicnn for Doprocinton and  Aniomization amd
W2 50 5] million  for intevest on Loans  and
Achances,  Profit available  dor  appropriation
comes b BE 8565 million Your  Direcioss
recomnsend appropriation of profic 25 follows

(Rupees in Thousand)y
Prodit available for approgriation o7

Progeosed Hosiaas Share Baoe §1:5)

i 20 porecnn 14, G
Transder s General Hesemse 15,0010
Uni-approprizved Profie cff T

Finamcial condition of the Company and future
prospects are discussed in dewmiled in Chiel
Executive's revicw elsehere,

The retiving Auditors M7 Riaz Ahmad amd
Company, Charactored Acoouniants, regire and
aller thomsclves for re-appoinimicnt as Auditor:
o the easasing vear

The Managoment rencws s pledge 1o comtinue
its best effons 1o manage pradently the
Company’s business for the benefit of all and
sincerely thamks its sharcholders, enplovecs,
customers and suppliers whao by their continued
support have made 1992 2 successful year for
Shakarganj

Foir' agd o barhali of the Board

Sl

ALTAF M. SALEIM
Chicl Excocutive

February 07, 19923,

Auditors’ Report to
the Members

We have audived the annexed balance sheet of
SUHAKAHGAN] MILLS LIMITED as @t 0
Seprembser 1992 and the relaved profic and loss
account and statement of changes in fnancial
prosition, togeither with the noves fonming parn
thercol, for the year then ended and we state that
wr have obiained all the information and
explanations which wo the best of our knosledpe
and beliel were necessary for the purposcs of our
awdit and, afier due verification thereof, we
report thae:

{ay in our opinion, proper books of accoum
have been kept by the company as required
by the Companies Ondinance. 1984,

(b} in our opinion

1y the balance sheet and profin and los
account together with the notes thereon
have been drasm up in confarmity with the
Companics Ordinanoe, 1984, and are in
agrecment with the books of accoown and
are further in accordance witl acoou Mg
policies consisienely applicd;

iy the expenditure incurred durning the year
was for the purpose of the company's
bassiness; and

iy the business conducted, investmenis made
and the expenditure incuered during the
yoar woere in sccondande with the abjoois of
the company;

(€} im owr opinion and o ihe best ol our
information and according 1o the
(‘ﬂplﬂl'lilih‘r:!.‘i juiven t0 us, the balance shicer,
prafin and loss account and the statement of
changes in financial posiion, wgother with
the notes lorming part thereod, give the
information required by the Companics
Ordinance, 19684, in the manner so reguined
and respectively give o mee and (i view of
the stave of the company's aflairs as ar 30
septombor 1992 and of the profic andd the
changes in Anancial position for the year
ihen ended, and

) in our opindon, no Zakag was deductibile an
source under the Fakat and Ushre Ordinance,

Y

(REAE ANMAL & COMPANY)
Charerod Accouniants

LANORE: (8 February 19403
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Balance Sheet as at 30 September 1992

(RUPEES IN THOUSAND)
SHARE CAPITAL AND RESERVES NOTE 1992 1991
Authorised share capital
25,000,000 (199 - 25 00D, 00
ardinary sharcs of Eupees 10 cach 250,000 250,000
Issued, subscribed and paid up
share capital 3 DH, 400 72,000
ik 189,877 151,597
Unappropriated profi 967 463
289,244 224,060
SURPLUS ON REVALUATION OF
OPERATING FIXED ASSETS 10,745 10,745
REDEEMABLE CAPITAL 5 229,564 98219
DEBENTURES AND LONG TERM LOANS
Custom debentures o A0 656
Long term boans 7 52,699 2,859
53,019 3,515
LIABILITIES AGAINST ASSETS SURIECT 10
FINANCE LEASE B 82,747 S1814
DEFERRED TAXATION 9 42,0040 40, (K00
CURRENT LIABILITIES
Current portion of long wrem liabiliies 1 47,863 40,811
Short term running finances 11 216,024 199,141
Creditors, accrucd and other labilities 12 89,i56 39,550
Workers' paricipation fund 1% 1,926 241z
Provision for taxation 25,204 21,754
AB0ATS a03,718
CONTINGENCIES AND COMMITMENTS 14
1,187,724 738,071

at
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(RUPEES IN THOUSAND)

TANGIBLE FIXED ASSETS NOTE 1992 1ol
Operating fxed assets 15 282,970 265,694
Asseis subject o finance bease 16 105,969 68,435
Capital work-in-progress 17 384,604 137,721

773,543 471.851

LONG TERM INVESTMENTS 15 63,674 42619

LONG TERM DEPOSITS 19 16,660 11,270

CURRENT ASSETS
Stores, spare parts and loose ols 20 50,332 45,285
Stock-in-rade 21 82,007 23,663
Tradle debis-Unsecured bue considered good 5.565 4,100
Advances, deposits, prepayments
and other receivables 2 101,035 G653

Short term investmenis 23 89,293 63,557
Cash and bank balances 24 i78% 5974
333017 21230

1,187,794 734,071

Thir annexved netes form an indegral part of these aocounts,

Bl s -:.':FFHL-- L

Mf::m{..s.ﬂtcm Sbjahanﬂr

Chicf Excoutive Dircctor

17
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Profit & Loss Accounts for the Year Ended 30 September 1992

(RUPEES IN THOLUSAND)

NOTE 1992 1991
SALES 25 GRG,A66 T27.225
COST OF GOODS SOLD 20 G602 G 1841
GROSS PROFIT LR H5.384
ADMINISTRATIVE, SELLING ANID
GEMERAL EXPENSES 27 29,027 24,158
OFPERATING PROFIT 25 55,837 61,220
COTHER INCOME i) 40,368 35,588
X6, 205 W B 14
FINANCIAL AND OTHER CHARGES 30 59,740 40,104
WORKERS' PARTICIPATION FUND 1.831 2392
61,571 51,496
PROFIT BEFORE TAXATION 34,634 45318
TAXATION 31 (550 165460
PFROFIT AFTER TAXATION 35,184 Fe 02
UNAPFROPEIATED PROFIT BROUGHT
FORWAHRD a63 151
FROFIT AVAILABLE FOR APPROPRIATION 35,647 34 803
APPROPRIATIONS
Reserve for issue of bonus shares 19,680 14,400
General reserve 15,00H) 16, (00
Diviclend equalization resere —_ 4, WM
34,680 34,400
LUNAPPROPHRIATED PROFIT G6T A3
Tl carnexcecd potes form an inbogral part of these accounis.
-

St vt iin
&

Alial M. Salecm
Chiel Excoutive

G
%

Sk Jahangic

Direcior
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Statement of Changes in Financial Position
For the Year Ended 30 September 1992
(RUPEES IN THOUSAND)

b

1962 193]
SOURCES OF FUNDS
Profit alter taxation 35.184 J4, 682
Adjustment for items not invelving
the movement of funds
Deprecution 32,117 070
Amontization of assets subject
10 fimanee lease J0,900 25 MR
[heferred waxation [E R 7 0K}
Gain on disposal of operating
fixed assces (231) (112
Gain on sale of investments (33.306) (27,177
Fumids providied by operations Gl B 60671
Oiher sources
Share capital and reserves
Procecd from issue of right shares 12,0MH) =
Premium on issue of fight shares 18,0 A7
30,000 =
Procecds rom rJi.-q:u:m'.l.] nﬂ'v:lp{'[p.l.ing
fixed assers 517 167
Sale of investment 57,190 38,056
Redeemable capital 149,070 09,114
Lang term loan S0,366 =
Long term deposit 1,087 083
Liabilities against asseis subject
1w fimance lease 68,926 27,986
Net decrease in working capital 48,135 da, 120
465,955 270,907
AFPLICATION OF FUNDS
Tangible fixed asscis
Opcrating fixed asseis and capital work-in-progress 296,069 1640, 801
Assets subject 1o finance lease 68926 27,986
364,995 188, THT
Redeematde capital 15,188 7. 740
Liahilities against assets subject 1o finance bease 29,261 23620
Custom debentures L38 439
Long term boans 4,830 {1, Jry
[F Wi BT mvesiments &, P39 M 402
Loy term tlt'ru:lmr.s 6,477 1,054
Divickend paid 18 2,048
465.955% 270007
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Analysis of Working Capital

{RUPEES IN THOUSAND)

1992 1991
[Imcrease | fdecrease in current assers
Stores, spare parts and loose wals (3.047) {15,433)
Stock-in-irade (59.244) 10,181
Trade debis (L.366) (2,403}
Advances, deposits, prepayments and )
other receivables (31,382) 21,133
Short term investments (25.736)
Cash and bank balances 1,189 (1,604)
(121,5806) 11.874
Increase/| decrease| in current labilities
Short term running finances L m‘&m_' 73,133
Creditoss, acerued and other lisbdites 9B (70653
Workers' participation fund S (358)
Frovision for taxation S430 (42.504)
169,721 23 246
NET DECREASE 1N WORKING CAPITAL 48,135 34,120
- _:,:_-
Wﬁuﬂﬂ—. - (\:I -
Adral M. Salcom Sk Jahanglr
Chicl Excoutive DirecneT
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Motes to the accounts for the Year Ended 30 September 1992

1. STATUS AND NATURE OF BUSINESS
Shakarganj Mills Limited was incorporated on
20 Seprember 19467 under the Companies Act,
1913 (Now Companies Ordinance, 1984).
Shares of the company are quoted on the stock
exchanges in Pakistan. The principal actvity of
the company s 1o manufacture, sale and
purchase of sugar, distillae and kanewood

2. SIGNIFICANT ACCOUNTING POLICIES
21 Accourting conveniion
These accounts have been prepared under the
historical cost convention as modificd by
capitalization of cxchange differences and
revaluation of conain operaung fixed assets as
referred tooin nowe 2.4 and 2.5

2.2 Staff retivernent benafits

Company operates pension and grawity fund
schemes for all permancnt cmployees who are
i managgement cicdre and salaried dircctor
Premium is payable wo the funds monthly on the
basis of actuarial computation subject 1o a
maximuem 20% and & 33% of basic salary of the
employecs respectvely

Company also operates a funded contributary
provident fund scheme for all permanent
emplayees, Egual monthly contributions arc
made both by the company and employees at
the rate of 7 percent of basic pay 1o the fund

2.3 Taxaiion

Charge for current taxation is based on taxble
income at current ax rate afier aking ino
aceount the tax credies and ax rebates
available, |fa|l:r

Deferred wmaxation is accounted for by dking the
liabsility method on all major dming differences,
L | }-'ll.l'gu:':_r.u CHITURCTey

Liabilitics in foreign currencies are wranslated
imter pak Rupees an the rate of exchange ruling at
halance sheet date. Exchange gain or loss on
Torcign currency loans is adjusted agains cost
of operating fixed assets acquired from the
proceeds of loans, Exchange gain or loss on
wanslation of other liabilities in foreign
currencies is charged o the currem year's
T,
2.5, Tangdile fived assets aud dopreciniion
Omperating fixed asseis are stated an cost and
appreciated valee less accumulated
depreciation. Frechold land s stavcd ar
appriciated value and capital work-in-progress
atl cost

Cost ol langible fixed asseis consisis of
historical cost, applicable exchange diferences,
appreciated value and direct attributable cost of
bringing the assets 1w working condition.
Rorromdng cost periining to the construction,

crection period upto the date of completion is
also capitalised as part of historical cost,

Depreciation on aperating lixed asscis is
charged 1o income on reducing balance methaod
1o write ol the cost or appreciated value
including refated exchange differences over
their expected uselul life.

Full year's depreciation is charged on additions,
while no depreciation is charged on asseis
debeted during the year.

Maintenance and normal repairs are charged e
income as and when incurred. Major renewals
and improvements are capitalized.

Galn oF loss on disposil of operating lixed
asacts is charged 1o current year's income

2.6 Assers subfect to finance lease

These are stated at the lower of present value of
minimumn bease payments under the lease
agreements and ihe fair value of assets aoquired
on lease, Appregate amount of abligations
relating 1o assets subject w finance lease are
aceounted for at net present value of habilives
Assets s aocquired are amortized over the wselul
life of the assets or the lease term whichever is
shorter. Amortization of leased assets is charged
10 CuTrent year's income as part of depreciaien

2.7 Imvestments
These are stated an cost.

28 Stores, spare paris and loose fools

Stowes, spare parts and loose wols are valued ar
cost caleulated on moving average basis bess
provision for obsolescence except for ilems in
wransil which are staved at invoice values plus
other charges paid thercon o the balance shoct
clate.

2.9 Siock-in-froade

Stock-in-trade is valued at the lower of cost and
net realizable value except molasses (hy.
producty which is valued an net realizable valuc.
Cost in relation to work-in-process and finished
gernds consists of average material cos, Tacwory
overhead and direct labour, Net realizable value
sigmifies the prevailing market prices in the
ordinary course of husiness less 54."||'r|1[,',
CAPRITISCS imcidental v sales.

2 00 Tracde debis
Enown bad debis are written off and provision
is made against debis considered doubtful.

217 Revenue récogniiion

Revenue from sabes is recognized on delivery of
goods w customers. Dividend income and gain
on sile of invesimenis are accounied for on
receipt basis

21
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(RUPEES IN THOUSAMNDY
1992 1901
3. ISSUED, SUBSCRIBED AND PAID UP SHARE CAPITAL
65, 2000, 0003 {19541 - 5, 0000, 000) ordinary shares of
Ruprees 10 cach fully paid up in cash 02, 00N SO0
750, 0M) orcinary shares of Rupees 10 each
issued v Fakistun Industrial Credit and
Imwvestment Corpaoration Limited
against their right of option o convert
20 percent of their loan inue fully paicd
upr shares 7501 7506
2R00,04M) [ 199 : 1,450,000 ordinary shares
of Rupees 10 cach isswed as fully paid
bomnes sharcs 28900 14, 51M1
PHE A T2, WM
4. RESERVES
Caprital
Balancing and modernization 15,000 15 (MK}
Research and development 5,000 S0
Premium on issue of right shares
Balance as at 01 Octaber 23618 23618
Premiwm on right shares issued
during the year [T —
qlGle 23,018
For issue of bonus shares
Balance as at 01 Ociober L4400 1 2.4M30
Transfer feom profit and loss account 19,6810 L4400
34,080 2o A0
peoaminl value of shares ssued L4, A0 1 2000
19, GED 14,441
Bl1,298 38,018
Revenue
General
Balance as at 01 Ocuaber GH,579 52,579
Transfer from profit and loss account 15.0HH) 13, {HH)
Dividend eqgualieation 83,570 08,570
Ralance as at 01 Ociober 25,0} 21,000
Transfer froan profit and loss account = ERLET

25,41 25, (My
HOH. 579 ST
18 57T 151,597

22
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5. REDEEMABLE CAPITAL

Long term running fnances utilized under mark up arrangements are made up as under

(RUOPEES IN THOUSAND)

Pakistan Irdustrial Credie and Investment Conpomtion Limibed |Node 5.1]

SHR SRS L= =) SHES SER/ SBES PICIC L l=e NP
PLE-X] PLE- FLE= FLS: PLS-XIN/1 PLS-XVI FLs- PLS. NOTE 1992 199
& XN 10 %j22 19 15 AXKIA )& XV, F2 ] L1 4.2
Balimce as a1
1 Oetol=r 1549 4ADS 1444 1812 1.116  &hiTa 25000 IO 450 17118
Reermvrd disrang the yexr . . - - 63161 AD4S0 B3R TATG B0 pdo0Ta 9004
5,549 ﬁ_d'l;l‘i. 1464 1312 74,277 100UG60  LRO04D TATE  S00NM 2575560 116,232
Less : Repaid o%T 1LA7S 1044 1312 - - 100 15, 1R s 1
Current potion
{Mte 14F) ik 1.H48 . - - - 10080 j2A04 1267
1913 3T 1044 1312 . . . + M Froor 18003
Falance as m
30 Seplewber A S6 Fhorr - - TH2TT 100E60 E3A49 75T 0600 2roscd GBS
Sanctuoned lmi 4305 10,257 - - 133,287 110ESG  19H%0  0UTH 0000
Unanailed gredin facdiny - 343 - 5900 100% 6800 1.50%
Mo, of insmleenis ¥ Half 21 B - 3\ 38 P2 15 10 Hald
Yearly Quarterly Quarterly Chaarterdy Quarterly Quanerly  Yearly
Py aabe of Jasiakiy Aped - + Notyet Motyer Notyet MNotyet  March
158 instaleerng 1991 1990 finalized finabized finalined  finalined 1992
Rare of mark up
(Per annism) a% 0% = . TR % ISTOE 1570% 17 %

5.1  As per purchase and sale agreements, Pakistan Industrial Credit and Investment Corporation Limied
has purchased machinery valuing Rupees 287 834 million (1991 : 270183 million) from the company
which was deemed 1w have been reseld 1o the company an marked up price of Rupees 466. 770 millicn
(1991 : Kupees 438 070 million) which includes rebate of Rupees 77,752 million (19991 : Rupecs 75005
million) on timely payments of marked up price. Securities are mentioned in note No. 7.1

5.2 Marked up price of the credit facility is Rupees 84.901 million, Bebate in the market up prce fos umely
paymenis will be allowed at a rate determined by National Development Finance Corporation {(NDFC).
Lishility is secured against deposit of shares of listed companies having face value of Rupees 12931
millicn as referred 10 in note 18,2 and 23.2 and guarantee given by Crescent Invesiment Bank Limived.

Amn associated underiaking,

{(RUPEES IN THOUSANDY)
1992 19491
&, CUSTOM DEBENTURES - Unsecured
Theese are made up as under
Balance as at 30 Seprember 656 B04
Less: Current portion (Nowe 10} 336 238
120 6540
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6.1 These have been ssued in favour of Collector of Customs (o cover the deferred element of custom duty
on the import of plant and machinery. The debentures are repayable in six half yearly instalments
commencing from 11 May 1988 and carry interest at the rate of 1 percent above the bank rate.

(RUPEES IN THOUSAND)

1992 1901
7. LONG TERM LOANS
Pakistan Industrial Credic and
Investment Corporation Limited
Loan Ne
SHRO1 — 4.253
ADR-455/20 (Nowe 7.2) 2821 3,247
IBRD-23840 {Note 7.2) 39 1949
IRRC-3019 (Mot 7.3) 16,135 —
ARG (Note 7.3) 34,231 —
53,226 760
Less: Current portion (Now 10) 327 4,840
52,699 2850

7.1  Long term loans from Pakistan Indusirial Credit and Investment Corporation Limited are secured
against -
a1 afirst legal mortgage on company’s present and future immovable propenies wherever situared
including all buildings, plants and machinery and fixtures,

(b}  a first charge ranking pari passu with the existng charges by way of hypothecation in respeet of all
the machinery of the company, present and futre;

() afirst Noating charge ranking pari passu with the existing charges on all other assels of the
company, both present and future, subject to the hypothecation or charges in favour of
company’s bankers as referred o in note Nob 1.1 amd

(dy  a demand promissory note,

7.2 Loan Mo ADR-4%5/20 and [BRD-2380 are repayable in 20 and 12 semi annual instalments commencing
from 01 July 1987 and 01 July 1989 respectively and carry interest at the rate of 14 percent per annum.

7% Loan NolBRD-3019 and ADRSG6 are repayable in 18 and 20 semi annual instalments respectively and
carey interest at the rate of 15 percent per annum. Bepayment dates of the loans are no fimalized

7.4  Sanctioned hmin of loans from Pakistan Industrial Credit and Invesiment Corporation Limited is Rupees
72,755 million {1991 - Rupees 115292 million) However, loans of Rupees 17.284 million (1921 : Bupees
50,671 million) remained undisbursed at balance sheet date.

(RUPEES IN THOUSAND)

1992 1991
8. LIABILITIES AGAINST ASSETS SUBJECT
TO FINANCE LEASE
Fresent value of minimum lewse payments 116,945 77.280
Less: Current portion (Note 10} 34,198 25 460
B1,747 51,814
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8.1 The present value of minimum lease payments has been discounted using the sum of digit method, The
rentals are paid in monthly equal instalments and in case of default of any payment, an additional charge
at the rate of 2 percent shall be paid. Taxes, repairs and insurance costs are 10 be borme by lessee. Lessee
shall have no right to wrminate lease agreements and if lease agreements are terminated, the lessee shall
pay entire amount of renials for un.-l.-!:pdn:'l;l ]u.'ril:s-d. of lease AEPECITETLS, Lase agreements arc renewabic
at the option of lessor on such terms as may be agreed upon. Liabilities are secured against deposit of
Rupees 162511 million {1991 - Bupees 11,117 million) incleded in long term deposits (Nowe 19)

8.2 Approximate rate of imterest and balance rentals payable under lease agrocments ane as wnder

Drscription Ikalanee Mew. ol Approximate Explry
remnizis Insialment raie of perbod
ouistanding outstanding lterest
as mi 50 [eCT AN
Sepiember
1992
(Rupeees dn %
ihonsancdj

MNational Development

Leasing Corporation

Limmited 12,389 17 Monhily 5. 18 February 1994

Asian Leasing

Corporatkon Limiwed 12,406 47 Monthly 1% August 1M

Fakistan [ncusirial

Leasing Corporaton Limied

{Associated undertaking) 9,258 20 Monthly 19 April 1994

ORIX Leasing Pakisian

Lignited A, BOT 56 Maonthly 14 - 200 May 1997

BER Capital Modaraba T.647 33 Monthly 21 -22 June 19495

Adlas BOT Lease

Comprany Limited 13,979 46 Monthly 18 July 19946

Credit and Leasing

Corporation Limited 5,849 47 Monthly 15 Aupgust 15446

Imermational Mulu

Leasing Corporation Limited 2, (ER 50 Maonthly 20 November 19

Firs1 Grindlays Modaraba 12,130 44 Monthly 19 .22 May 199G

Suandard Charered Mercantile

Leasing Company Limived 23,671 58 Momthly 20 July 1997

Al-Zamin Leasing Modaraba 4315 47 Monthly 20 Auggust 19906

(RUPEES IN THOUSANED)

9. DEFERRED TAXATION

Timing differences relating 1o
accelerated tax deprecianon

Cither I.|1|11||5-|J.'il'l'r.'rr.'|||:'|:.‘|

1992 1911
42,973 47001
(973) {1,019}
42 000 4, KD
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(RUPEES IN THOUSAND)
1992 191
10 CURRENT PORTION OF LONG TERM LIABILITIES
Redecmable capial 12,804 10,267
Custom debentures 356 FEL
Long term loans 517 4 Bl
Liabilities against assets subject
tes finance lease 34,198 25,406
4T 805 40,811
11. SHORT TERM RUNNING FINANCES
Hunning finances umder mark wp arrangements
have been obtained -
Fram financial institutions « Secured
Pakistan Indusirial Credit and Investment
Corporation Limited (Nowe 111} 0,00 BRI
MNaticnal Development Finance
Corporation (Now 11.2) 32,500 —
From imwvestment banks (Note 11.3) T, 800 1] B
Fromm modaraba (Note 11.4) 10, (b0 —
= 204 300 121 84w
Froam banking companics
Secured (Nowe 11.5) 104,920 74,148
Unsecured-Unpresented cheques 1804 3.213
106,724 TT.3610
36024 1943, 1is

11 Credit facility of Rupees 400000 million obtained from Pakistan Industral Creditand lnvestment

o

Corporaten Limited is secured against hypothecation of stocks, stores and sparcs and pledge of shares
of listed companics having face value of Rupees 12,862 million as refeered to in nowe 182 and 23 2
Credit factlity of Rupees 50 million is secured against bank guaranies given by Cresent Investment liank
Limited (An associatcd undertaking). Mark up has been acoounted for proportonately wptll 30
Seprember 1992 at the rate of paisas 45 10 49 per Rupees 1,000 per day. The finances are repayable on
R June 1993 and 31 March 1993 respectively.

Short werm running finance from Katonal Develoment Finance Corporation forms pan of il credin
facility of Rupees 80 million (1991 : Rupees B0million) National Development Finanee Corporation bas
purchased goods valuing Rupees B0 million feom the company which were deemed o have been resald
tir the company at marked up price of Rupees 36 million, This is secured agains pledpge of said goods
amid 200 percent additional goods of same deseription. Mark up has been accounted for proportionately
uptill 30 Seprember 1992 at the rate of paisas 45 per Rupees 100 per day after considering paisas 10
rebate per Rupees 1000 per day on tmely payments of marked up price. The finance is repayable on 31
March 1995,

“»
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113 Short term running finance obained from Invesunent Banks includes Bupecs 31800 million

(1991 : Rupees 31800 million) from Crescent Investment Bank Limited {An associaed undertaking).
Finance is secuned by way of hypothecation of siares, spares, siocks and books debis and pledge of
shares of listed companics having face value of Rupees 27,302 million as referred 10 in note No. 182
and 232, Mark up is payable at the rate of 1875 percent per annurm. The finances are repayable an

different dates between 09 January 1992 o 08 April 1993,

114 This represents finance obuained from First Nishat Modaraba under Morabaha areangements. the
mrlaraba has purchased goods valuing Rupees 10.000 million from the company which were
repurchiased by the company at Rupees 100937 million. Finance is secured against hypothecation of
stecks and pledge of shares of listed companics having face value of Rupees 2161 million as referred
in Mote NooZh 2 Mark up has been accounted for proporionately uptill 30 September 1992 The
fimance is repayable on 26 March 1993,

115 These are secured against pledge and hypothecation of stores, sparcs, stocks, book debis and shares
having face value of Rupees 122 million as referred 1o in Mote No.232 and second eharge on fooed
assets of the company. Mark up is charged at the rate of paisas 43 w 48 per Rupees 1,000 per day, tiher
than Agriculiural Development Bank of Pakisan which charged mark wp at the rate of 12,50 pereent per
anmum, These form part of aggregate credit facilides of Rupecs 159 million (1991 . Rupees 159 million)

(RUPEES IN THOLUSAND)
1952 191
12. CREDMTORS, ACCRUED AND OTHER LIABILITIES
Creditors
Trade L4, 089 4,301
Others 9217 9,188
23,306 135,489
Advances Irom customers 1.603% 257
Seourity deposits from contraciors payable on
completion of contracts-1nterest free 468 495
Income tax deducted an sounce 323 167
Imerest on custom debentures-Uinseoured 17 24
Mark up accrued on redeemable capital-Secured 3,002 224
Imterest acerwed on long weem loans. Secured 1987 216
Mark up acorwcd o short wrm running inences-Securcd 12,676 Tk cir]
Do 1o enployees provident fund eruse = %
Excase dury and sales ax payable 12,814 1,229
ug go associated underakings 20,605 1314
Due to dircolor 54 G
Workers” welfare fund 1.88% 1.885
Corparle asseis 1ax payahle o 2 (M}
Uevclaimasd dividend RO3 #21
Onbver accrued liabsilities 9,223 6,833
B2 .456 30,580
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(RUPEES IN THOUSAND)

1992 15401
13 WORKERS' PARTICIPATION FUND

Balance as a1 01 Ociober z412 2770
Share of company's profit for the year L.A31 2592
Interest acerued EF | 188
§.274 5,350

Less :
Faid 1o workers B 1117
Deposited in workers” welfare fund 1.488 1,821
1.34n 2938
1,926 2412

131 The company retains workers' profit panticipation fund for its business operations dll the dae of
allocation 1o workers. Interest is paid at the prescribed mic under the act on funds unilized by the
company Ull the date of allocation 1o workers.

L4. CONTINGENCIES AND COMMITMENTS

Contingencices
- Company is contingenty liable in respect of employees” and other claims not acknowledped as
delbis amounting 10 Rupees 3160 million [1991 : Rupees 0.279 million |,

CommiLmenes
Contracts for capital expenditure amounting 1o Bupees 88,500
million [ 1991 : Rupees 31,585 million]

<. Letters of credit other than for capital expenditure amouniing
10 Rupees 3.08%million (1991 Rupees 4120 million)
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15, OPERATING FIXED ASSETS (RUPEES IN THOUSANTY
COST (RE-ASSESSED WALUE Accurmuslated Hook Value DEPRECIATION
A at 01 Aaldditicns As as 0 Dropreication As ar 30 Charge lor Hane
DESCRIFTION Derober  (Deleions)  Seplember At M Sepremiber the yoar w
1791 192 Sepiember L0
19492
Land frechobd (Nowe 151} 12,371 12,371 - 12.371
Building and roads on
frechold land 61,402 14,559 75,0401 32,063 43,298 4811 110
Plant and machinery 382354 0BT 412441 194.617 217,824 24,203 10
Labaoraiory Equipmenis 1,097 A 1, (M) Bodd L4 @3 40
{135)
Tubewell and water pumps 1,572 36 1,608 1,080 514 128 20
Electric insiallaticns 718 718 583 135 34 20
Wweighbridges and scales 1.483% 1,708 31 1,459 1,732 433 2y
Furnre and fixtures 4,957 o975 5,932 3,190 2,742 GHS 20
Office couipments 3810 505 4,375 3400 BT S Al
Yehickes 4,865 1141 5,480 %.244 2,236 550 20
{520)
Armms and ammuition B By 25 6l 7 10
Library books 1040 a2 1378 901 477 204 .:“]
Tools and equipments 2684 231 2915 2574 541 34l 40
Telephone equipmenis 254 7 251 241 20 K] 40
1992 478,600 49,679 527,717 244,747 282970 32117
(661)
191 411,950 67,006 4TE G0 213,005 205,654 J0070
26T)

Company has given 10,39 acres land valuing rupees 0.200 million for 20 years” lease w Ujala
Cotian Mills, 2 project of Crescent Jute Products Limited (An associated undertaking) on
anmual rent of Rupees 3,450 per acre. Lease rem will be inereased by 15 pereent after every
threc vears and lease is extendable for an other term of 20 years with mutual consent ol both

partics.

Land, Buildings, plant and machinery were revalued by an independent valuer as at 30
Seplember 1979 and stated in Note 15 atappreciated valuc. Had there been no revaluation
on that date, the value of these operang foed assets would have been lower by Rupees
ARG3T million (1991 - Rupees 380637 million)

included in the additions o plant and machinery is exchange loss of Rupees NIL
(1991 - Rupees 00159 million) relating to liabiliy in foreign currency for acquisition of these
assels
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154 Depreciation charge for the year has been allocated as follows -

(RUPEES IN THOUSANIY
1992 1901
Cost of goods sold

Sugar 23,502 22,549
Ixsuillate 2,067 295G
Kanewaood 2,409 1,585
Trial run account-Kanewood = G628

Administrative, selling and
general cxpenscs-Sugar 3.539 2052
32,117 40,070

15.5 DISFOSAL OF OPERATING FIXED ASSETS

(RUPEES IN THOUSANDY)

IFESCHIFTTON Cost Accumulated Book SRale Mawde of Partloulars of
Depreciation Yalue Prooeeds (BIET: 1 Purch

Vehicles

Motor cycles (13 Nos.) 461 208 163 321 Nepgotation Mills Employces

Ford Wagon-JGA-1835 65 23 42 G} Megoliation Mr. Zaheer-wd-Din,
Faisalabad.

Laboratory cquipments 135 54 #1 156 Begoniation Messrs Standard
Chartered Mercan-
tile Leasing
Eﬂmpﬁn:,r Lirnited

16, ASSETS SUBJECT TO FINANCE LEASE

(RUPEES 1M THOUSANTY

COST Accumiilaied Book Velue  Amortiztion

Descripdion As w01 Adbdigbons Amal 30 Amortizetion s wt 30 Charge for

Owlaer (Deletons)  Septembor As @ 30 Sepiombor the year

1991 1992 Seplember 1992
1992

Budldings 55 . 255 136 119 17

Plant and machinery 116,303 65,093 157,925 G1,280 D6,045 26,378
(24,071}

Vehicles 10, 7B7 3,143 12,671 5833 6,838 3317
{1.259)

Equipments 5131 W 4,789 2422 2,367 1.188
(432)

1992 132,476 GROZG 175040 69,671 105,969 300 M
{25.762)

194 105,473 27,986 132476 e, 040 GR 430 25,208
{983)

.
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16,1 Deletions represent the leased assets purchased ag the expiry ol lease werm and ransferred o

operating fixed assets.

16.2 Amortization charge of leaschold assets for the year has been allocated as follows -

(REUPEES IN THOLUSANIDY)

1902 1451
Cost of goods sold
Sugrar 21,533 14,520
Kamewood 5,060 3,417
Trial run account-Kanewood = 1,642
Admianistrative, sclling and
prncral expenses-Sugar 4,307 3620
S0, 940 25,208
17, CAPITAL WORK-IN-PROGRESS
This compriscs of;
Biuilaling 961 1,150
Mant and machinery 347.741 28,400
Project cxamination foe 2.281 2111
Advance o supplicrs-Machinery 28,833 ik, 045
Advance 1o contractors- Building 4,788 =
384,604 137,721
18. LONG TERM INVESTMENTS
Quanted
Aszociated undertakings
Cresent Invesiment Bank Limited
1,799,051 (1991 ; 1,279.00d)
ordinary shares of Rupees 10 cach
fully paid 30,906 13.018
Fakistan Industrial Leasing Corporation Limited
1,200,040 crdinary shares of
Rupees 10 cach fully paid
Equity hebd 2213 percent 12,0103 12, (HM1
{1991 : 24.53 peroent)
Crescent Spinning Mills Limied
S50 ROD {1990 ¢ 400,000y ordinary shares
of Rupees 10 cach fully paid 5568 4.0HH)
Crescent Steel and Allied Products Limited
S0H, 0000 crddinary shares of
Bupees 10 each fully paid 3,000 3.HM}

L]
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(RUPEES IN THOUSAND)

15902 19431

Ungguoted
Subsidiary company

Crescent Business Management {Frivatie)
Limited-Wholly owned
1.00M), 000 carclinary shares of Rupees 10
each fully paid.
Break up value as per audited accounts
of 31 December 1991 was Rupees 9.65
{1994 ; Rupees 9.98) per share L0000 100D

Assoclated undertakings

Crescent Group Services (Private) Limidved
220,000 ordinary shares of Rupees 10 each
fully paid.
Equity held 1896 pereent Break wp value
as per audited accounts of 30 June 1991 was
Rupeecs —35.06 por share 2,200 —

63,674 42,619

18,1 Aggregate market value of guoted investments as at 30 September 1992 was Rupees 130672
million {1991 : Rupees 111.891 million). ¥

16,2 Following invesiments having fwce value of Rupees 24.800 million (1991 : Rupees 21.270
million) are deposited as security with investment banks and Fnancial instoations:

Aggainst short term finances obtained from:

Financial institution (Mote 11,13 b, 500 7,770
Invesiment banks (Note 11.3) 18,800 12,004

Against redeemable capial obtained from:

National Development Finance Corporation

(Mote 5.2) 1,500 1,500
24,800 21.270 -
19, LONG TERM DEPOSITS &
Securities lag 153
Margin against leaschaold assets 16,511 11,107
o 16,661 11,270
20. STORES, SPARE PARTS AND LOOSE TOOLS
Stares 35,657 320645
Sparc parts 13,582 17492 #
Loose tols Lk L]
55,882 50,535
Less - Provision for obsolescence 5,550 5.550
50,332 45,285

Az
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(RUPEES IN THOUSANDY)

1992 1941
} 21, STOCE-IN-TRADE
Work-insprocess 375 A58
Finished goods
Sugar 56,716 B0
Maolasses 124 1,502
IMsvillare 18,117 11,20
Kanewiood 7.575 1.870
82,532 23205
B2.907 23,065
F 22, ADVANCES, DEPOSITS, PREFAYMENTS
AND OTHER RECEIVABLES
Loans and advances-Considered g.uud
Employees:Interest free 294 170
P Trom Shakargan) Mills Gratwity Fund ana —_
e fromm Shakarganj Mills Fension Fund 112 =
True from Provident Fund ifast 27 -
Supplicrs and conraciors 24977 L4100
lemcasime ik 28,361 25957
Supgarcane growers {Note 22.3) 19,699 L8450
73938 58,724
r omsitlered doakatiul
]
' SURIICINE BIOWers 50064 5,064
Less - Provision for doubeful 5004 5.4
T3.938 58,724
heprsiis
Foxcise duy G658 229
Sales tay 1 2
. Margin 248 166
Q07 197
Leters of credie 229 1136
Short Lerm proepaymmenes 3,602 HHE
(e from associated undertakings 11,658 159046
Accrucd imerest 82 52
Excise duty refundable 554 554
Sundry receivables L0065 G HS
101,035 0653

221 Maximum apgregete amount due from chiel executive and executives at the end of any monih
during the vear was Rupcees 0174 million (1991 : Hupees 0112 million).

222 Appregate amounts due from chiel executive and exccutives of the company are Hupoees (LS
million and Rupees 0068 million at the close of financial year (1991 Rupecs 0.067 million

and Rupees 0,010 million) respectively

22 % Loans 10 sug@arcane gprowers are partly interest free and partly interest bearing at the rae of

12 5 poercent peor ananum
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(RUPEES IN THOUSANDY

1992

1991

23. SHORT TERM INVESTMENTS
Quaoted
Associated undl:.rl:.k.l.ns.-:

Crescent Sugar Mills and Distillery Limited
146, 744 ordinary shares of
Rupees 10 each fully paid
14,257 (1991 : 946000 bonus
shares of Hupees 10 each
Crescent Boards Limited
B4, 700 ordinary sharcs of
]lupﬁ;s L) each Irull.}- pﬁ.il:]
7.200 bonus shares of
Rupees 10 cach

Crescent Jute Products Limited
A04,092 ordinary shares of
Eupn:s I cach I'u.!l:r pﬁ.ir]
52,734 bonus shares of
Rupees 10 each

Jubilee Spinning and Weaving Mills Limined
4,0 ordinary shares of
Rupees 10 cach fully paid
2525 (199 « 1,500) bonus
shares of Rupees 10 each

The Premier Insurance Company
of Pakistan Limited
3,600 ordinary shares of
Rupes 5 each Fully paid
22002 (1900 ¢ 16,171 bonus
shares of Rupees 5 cach

The Crescent Textile Mills Limived
R, 9T2 (1991 : 29.250) ordinary shares
of Rupees 10 cach fully paid
O304 (1991 - 2925) bonus shares
ol Rupees 10 each

Pakistan Indusirial Leasing

Corporation Limited
1,235,200 (1990 - 1,253,200 ordinary
shares of Rupees 10 cach fully pasd
li.qul.h_r heled 22.13% percent
(193] - 24,53 porcemt)

First Crescoent Modaraba

$1,000 modaraba certificates
of Hupees 10 each fully paid

2,823

o978

BRI

Gl

(e

12,531

20n

2823

a78

HEIG

12,924
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(RUPEES IN THOUSAND)

1992 19401

Oihers

Pakistan Indwstrial Credin and

Iovestment Corporation Limited
1,252 505 (1991 : 969,027y ordinary 37,299 19,047
shares of Rupecs 10 cach fully Fil'll']
362,257 bonus shares of Rupecs 10 each o o

Karachi Eleciric Supply Corporanon Limimned
2088 (1991 - 1,856) bonus shares of
Rupees 10 cach - =

Huserin Supgar Mills Limited
BAHL (1991 - G.084) bonus shares of
Rupees ¥ cach — o

AR Fak Intermational invesiment Limived
160, 0H) ordinary shares of
Rupces 1 cach fslly paid 9% o3

Fakistan Internaitonal Airlines Corporation
S8.(W10 ordinary shares of Rupees
1k each fully paid == 522

Atlas BOT Lease Company Lamitecd
4 0N § 1R S 10,000 ordinary shares
of Bupees 10 cach fully paid 109 B, 103

Babya Farid Sugar Mills Limited
10 0W1k orelinary sharcs of
Ruprees 10 each fully paid 136 ]

Fakistan Cxl Fields Limited
1400 W) ordinary shares of
Raprees L0 cach fully paid B, 260 8,260

Pakistan Indusoral and Commercial
Lesasing Corporation Limited

5,000 ordinary shares of Rupees

10 each fully paid T4 T4
Prudential Discount and Guarantee
House Liminecd
46, B00 ordinary shares of
Rupees 10 cach felly paid 407 -
Rank Commerce Al-Habib Limited

5, M) crdinary shares of

Ruprees 10 cach fully paid 147 —_
Sui Northern Gas Pipelines Limited

202,559 ordinary sharcs of

Hupeees 10 cach lully paid B, 133 —
1C1 Pakistan Limited

56,550 ordinary shares of

Hupees 10 each Dully paid 45,522 =
The Muslim Commercial Bank Limied

W0 ordinary shares of

Rupees 1 cach fully paid 2,035 =

[In{lmsw\(hﬁmwiﬂ[ﬁl undertaking
Shams Food Prodects Limived
Ihepoasit for issac of 100,040
ordinary shares of Rupees 10 cach 1.000 1.000

89,293 63,557
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(RUPEES IN THOUSAND)

1992

199

231 Apgregate market value of guoted investments as at 30 Seprember 1992 was Rupees 226.050

million (1991 : Rupees 185.732 million).

23.2 Following investments having Fface value of Rupees 40.194 million (1991 : Bupees 36371
million) are deposited as security with banks, financial mstitutions and modarabas
Againsi liabilities for assels
subject 1o finance lease
National Development Leasing
Corporation Limited — ELLH
Pakistan Industrial Leasing
Corporation Limived - 4,716
Against short term finance obained fram
Financial institwtion (Note 11.1) 8,302 8,302
Commercial Banks (Note 11.%) 9,122 B 224
Investment Banks (Mow 11.3) 8,502 4,542
Maodaraba {Nowe 11.4) 2,161 —
Against redecmable capital obtined from
Hational Development Finance Corporation (Note 5.2) 11,431 11,431
Apainst guarantee issued by
Standard Chanered Bank Gl6 TOG
A0, 194 AHAT1
24. CASH AND BANK BALANCES
Cash in hand 127 O
Cash with banks on:
Current accounts 1,650 3418
Short tenm deposit accounts 3,002 2,275
Dividend account - 215
4,058 5008
4,785 5.974
24.1 Term deposit receipts amounting to Bupees 1.320 million (1991 - Rupees 1288 million) are
lving with The Muslim Commercial Bank Limited under lien against loans w0 sugarcanc
HFrowers.
25. SALES
Sugar 631,592 (85,0546
Distillate 24,202 10k 382
Kancwood 6,300 2,209
Molasses (By product) 26,909 34,276
Bagasse (By-producty 676 215
690,539 T31.136
L Commission o selling agents 3873 59211
GG, 466 727,225
26. COST OF GOODS S0LD
Sugar (Note 26.1) 575,147 626,221
Distillate (Note 26.3) 13,960 {3, R
Kancwood {(Nowe 206.4) 12,495 3811
601,602 G B4

1
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(RUFEES IN THOUSAND)

1992 1991
26,1 COST OF GOODS SOLD-SUGAR
Haw material
Sugarcane purchased 308,621 330,143
Sugarcane subsidy
Delivery expenses T, 404 33.07%
Less - Recovered 25,532 8,273
48,932 24,802
Sugarcane development cess 7.858 BAl4
Market commitiee fee 1,866 1,300
Loading and unloading 1,481 1,584
: - 1,346 1.765
AT, 104 R68, 008
Salaries, wages and other benefits 21,330 18,249
Stores, spare parts and loose tools 3,285 3,883
Dyes and chemicals 3.214 4,285
Packing matcrial 9,229 11,080
Fuel and power 10,802 4,064
Kepair and maintenance 13,590 13,9469
Insurance 1,609 1,966
Vehickes” running Ti6 483
Travelling and conveyance L 14
Prining and stationery 454 404
Rent, rates and taxes e 308
Excise duty 137,569 132,746
Other factory overheads Ly 1.822
Sugarcane research and development 1,794 1.857
Staff training and development 1,325 1,473
DBepreciaton/amonization (Noe 26.2) A5.03% 39,060
621,923 604,809
Work-in-process inventory
As at 01 Oclober 297 ZB0
As at 30 Seprember 278 7
12 (171
Cost of goods produced 621,942 604,792
Finished goods inventory
As at 01 Oclober 10,045 31,474
As at 30 Sepember 56,840 10,045
{46,795) 21,429
575,147 626,221
26.2 DEPRECIATION /AMORTIZATION
Depreciation 23,502 22,549
Amortization 21,533 16,520

45,035 30,060
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(RUPEES IN THOUSAND)

1992 149491
6.3 COST OF GOODS SOLD-DISTILLATE
Muolasses 10,374 9,577
Stores, spare parts and loose waols 953 96
Salaries, wages and other benefits B G0
Chemicals 4,933 1.470
Insurance 429 G2
{Hher factory overheads 56T 718
Depreciation 2,667 20540
Cost of goods produced 20,787 16,001
Finished grodds inveniorny
As at 01 Ocuober 11,290 2,1FM)
As at 30 Seprembaer 18,117 11,200
(6.82T) 9. 2040}
13,960 i
6.4 COST OF GOODS SOLD-KANEWOOD
Raw material 4,765 1250
Stopcs, spare parts and loose woaols 2,447 2,230
Salarics, wages and other benelfs 757 248
Insurance Lo p2t
Ihiesel 1.627 1454
Other Botory owverheacds BOS 2510
[heprociatoen amoriiztion (Mote 26.5) 7469 5,502
18,130 140,542
Work-In-process invenmoey
As ar 01 Ovwber 16l o
As at 30 Seprember L 161
il (16d)
Cost of goods produced 18,200 10,651
Finishesd goods inventary
As at 01 Ocrober 1.870 -
As at 30 Seprember T.575% 1,870
(5,70%) {1,870}
12,495 8811
26.5 ﬂEPRECMﬂONfAMDRTTZA’HﬂN
Depreciation 2,400 1,885
Amortization 5,060 3417

7463 5,302
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(RUPEES IN THOUSANID)

1992 1941
27. ADMINISTRATIVE, SELLING AND
GENERAL EXPENSES
Salarcis, wages and other benefits 8,083 7.156
Dreciors” meeting fee 5 5
Travelling and conveyanoe 1,265 565
Printing and stationery 376 672
Telephone, postage and telegrams 1,217 678
Vehiches” Funning 1,268 1,117
Legal and professional 38l 318
Auditors’ remunerition - —
Auelit fee i B
Ot of pocket expenses 15 15
105 o5
Repairs and maintenance 505 1,356
Enileriainment 231 257
Subscription 711 531
Rent, rates and taxes 120 2,123
Publicity 181 243
Loading and wnboading 411 404
Insurance 579 JE0
Hamdling and distribution BO1 762
EXpirt exprnses 2,649 -
Repgistered office expenses 1,663 1270
Miscellancous 540 476
Depreciaton/amoristion (Note 27.1) 7846 5,681
29,027 24,158
27.1 DEI'RECIATI[?NI-"A.‘{(IRT[?ATIUN
Ihepreciation 3.539 2.052
Amortizetion 4,507 3,620
T840 5,681
28, OPERATING PEU‘FETI."[LDSS:
Sugar (Mowe 28.1) 56,009 67,002
Distillate {Now 28.2) 5,839 25
Kancwood (Note 28.3) (6,021) (TH51)
55,837 01,226
28,1 OPERATING PROFIT-Sugar
Sales-Net 656,390 T15.025
Cost of goods sold 5T5,147 G20G,221
Giross profit 81,243 HE B0
Less  Adminisirative, sclling
and general expenscs 25,224 21,742
56,019 67 M2

3%
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(RUPEES IN THOUSAND)

1992 1991
28.2 OPERATING PROFIT-Distillate
Sales - Net 23.344 10,032
Ciost of gpoods sold 13,960 G809
Gross Profit 0,384 3,223
Less : Administrative, sclling and
general expenses 3,545 1,206
5,839 2,018
283 OPERATING LOSS-Kanewood
Sales.Met 6,732 2,168
Cose of goods sold 12,495 8811
Gross loss 5,763 6,643
Less: Administrative, selling
and general expenses 258 1,208
6,021 7,851
2%, OTHER INCOME
Commission on fertilizer 215 Frg
Gain on sale of operating fixed asseis 231 112z
Dividend income {(Nowe 29.1) 3,076 5254
Rewurn on bank deposités 252 67
Giain on sale of invesuments 33,306 27,177
Agricultural farm income 1,332 194
Lease income A6 36
Rental 23 38
Bad debis recovered = 34
Compensation on advance tax = 357
Miscellaneous 1.897 1,742
40,368 35,588
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(RUPEES IN THOUSANDY)

19rs 1]
29.1 DIVIDEND INCOME
Assoclated underiakings
Crescent Sugar Mills and Distllery
Limieed 302 3z
Jubilee Spinning and Weaving Mills
Lamited 7 11
Thie Premicr Insurance Company of
Pakistan Limived 20 25
The Crescent Testile Mills Linited - 51
Pakistan Industrial Leasing
Corporation Limited — 2,200
mhers
Pakistan Induserial Credin and
Investment Corporation Limived 1.579 1,528
Moson Sugar Mills Limiged — G5
AR Pak Intermatinal Tnvestment Limited 5 5
Husein Swgar Mills Limied 14 Sl
Thal Jure Mills Limiwed 11 a7
Raba Farid Sugar Mills Limied — 13
Nusrat Textile Mills Limiwed = B
Pakistan International Ajrlines Corporation Lid. 7 73
Pakistan Oilficlds Limited 1.065 975
Pakistan Industrial and Commercial
Leasing Corporation Limited — (s
3,070 5254
A, FINANCIAL AND OTHER CHARGES
Financial
Mark upp on :
Redeemable capial 5494 1. 360
Shiort term funning inances TP 31,206
Advances from associated underakings AT7s A4
Intepest on custom debentures 121 121
Imterest on :
Lomg werm loans 540 1,44
Workers' participation fund 31 L&8
Finance charges on asseis subject
o finance lease 15,138 10,0000k
Lease agrecments fee 718 209
Bank charges, commission and cxcise duty 4914 3.0Hib
59.540 4H, 904
Denations {(Note 30.1) 200 200
59, 7a0 49,104
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1992 1941

30.1 DONATIONS
A sum of Rupees 200,000 (1991 : Rupees 200,000} was denated o Crescent Bducational

Trust, 45-5hahrah-e-Quaid-e-Azam, Lahore in which the [ollowing direoors of the
COMpPany are tFUsees

Mr. Mazhar Karim

Mr. Muhammad Javed Amin
Mr. Khalid Bashir

Mr. Magbool Ahmed

31. TAXATION

For the year
Curremt 3,450 3036
Deferred tax {0,000 T.000

(5509 [LIRGLL

The provision for current txation represents the minimum tax doe under the Income Tax
Ordinance, 1979, After considering the available tax losses, no provision for curment Gxation
except minimum tax is reguired. Tax losses available w be carnied forward are Rupees 5649
million as on 30 Seprember 1992 (1991 - Rupees 2,499 million).

32. DIRECTORS AND EXECUTIVES'
REMUMERATION

The aggregate amount charged in the accouns for the year for remuneration, allowances
including all benelits 1o chief cxecutive and executives of the company was as follows:

19942 19401
Chibef Chiel
Executive Execulives Excoutive Exeoutives
{Rupees (Rupecs {Bupecs {Hupees
in thousand)  in thousandy  in thowsand)  in thousand)
Managerial remuneration T20) 2,287 720 1, 300
Housing 324 447 124 147
Company's contribution
1o provident fund 50 150 50 B3
Contribution to:
Pension furnd 144 427 46 Iy
Gratuity fund i) 178 — e
Hospitalization F: — i = 2
Oiher benelfis
Conveyance allowance - 4 - B4
Utility allowance T2 225 ¥2 112
Entertainment allowanoe e = i 165
Reimburseable expenses 0 468 74 42
1,376 4,201 1,286 1.908
Number of persons 1 12 I 5

321 Chiel executive and five executives have been provided maintained vehicles by the company.

322 Apggregate amount charged in the accounts for fee 1w 6 directors in respect of three mectings
was Rupees § thowsand (1991 Rupees 5 thosand for six directors).

I
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33, TRANSACTIONS WITH ASSOCIATED UNDERTAKINGS

Maximum aggregate amount due from associated undertakings at the end of any month during
the year was Rupees 21066 million {1991 : Rupees 12770 million).
Campany purchased from and sold to associaned urrdertakings, materials, goods and services
in the aggregate sum of Rupes 34 901 million and Rupees 54,382 million respectively.
(1991 : Bupees 4.172 million and Bupees 5032 million respectivelyh.
Purchases,/sales of material, goods and services are made at prevailing markel prices.
Mark up on advances 10 associated undenakings is paid at the rate of paisas 18,490 percent per
anmum {Mote 3.

34. PLANT CAPACITY AND ACTUAL PRODUCTION

Sugar :
Capacity £
Current vear 54,400 M. Tons tn 160 days Lo 3400000 M Tons per day
Pervious year 47604 M. Tons in 160 days i.c,.207 500 M Tons per day
Actual production :
Current year 63,985.50 M. Tons in 174 days Le 367.73 M. Tans
per day.
Previous year 6553680 M. Tons in 204 days ie. 321,26 M Tons
por day
Disibllery :
Capaciy 40,000 Litres per day
Actual production :
Lurnent year 4525900 Litres in 159 days i.e 28465 Litres per iy
Provious yoar 3422204 Litres in 142 days i, 24100 Litres per day
Kanewood -
(Capacity A0 Cubsic meters per day
Actual production
Current year 3,360 Cubic meters in 241 days e 1394 Cobic
meters per day
Proviems yeir 643 Cubic meters in 66 days Le 9.74 Cuble meters
per day

14.1 REASDONS FOR LOW PRODUCTION

Distillery:  The plant was not run o the full capacity as the international market of
industrial aleohol was low and it was operated only 1 meet local frequirements,
Kanewood: The low production is mainly due o acute shorage of bagasse

1992 1991

35. SEGMENT ASSETS AND OTHER INFORMATION
Sugar 1,113,503 G5, Al
Distillery 42,120 37 BEG
Kanewiood 32,171 34,719
1.187,7%4 758071

35.1 Molasses and bagasse {By-Products of Sugar) are issued to distllery and kancwood at selling
prices
36, COMPARATIVE FIGURES
Previous year's figures have been re-arranged, where-ever necessary, for the purpose of
llwml’l!‘t]ﬁ.
STATEMENT PUHRSUANT TO SECTION 237
OF THE COMPANIES ORDINANCE, 1984
Acoounts of the subsidiany company M/fs. Crescent Business Management (Pv) Limited for the yoar
ended Deeember 31, 1991 are annexed o these accounts. The accumulated losses of the subsidiary company
are mot dealt with in the accounts of the holding company.

- e
J%Amfm.m gl
B b
Alial M, Salecim Sk, Jahangic
Chiel Executive Dirccnor
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Directors’ Report

The Boand of Directors of Crescent Business
Management {Fa) Limived, takes pleasure in
presemting the Annual Audited Aceoums of the
Company for the year ended December 31, 1991,

Your company Noated a modaraba under the
name of First Crescent Modaraba with 2 wotal
fund capital of Rs. 100 million which was heavily
wver subseribed. First Crescent Modaraba staned
its business in August 1991 and within a shon
spran of abou five months upto December 31,
196k carmed a net profic of B2 11,287 million.
The first fAmancial year of the modaraba will close
on June 30, 1992 and the management foe
reccivable G0 109% of the net anmual profic of the
modaraba will be reflecied in the current
financial year.

Iburing the year the company made a net loss of
Hs. M2EB7. Your directors hope that during the

curremt financial year these losses will be wiped
(eI B

For and on behalf of the Boand

_Wrﬂ':r -
ALTAF M. SALEEM
Chiel Excoutive

Datexh: June 9, 1992,

Auditors’ Report to

to the Members of
Crescent Business
Management (Pvt) Ltd.

We have audited the annexed balance sheet of
CHRESCENT BUSINESS MANAGEMENT
{PRIVATE) LIMITED as at 31 Decembor, 1591
and the relaged prodit and loss account, wgether
with the noetes forming pan thereod, for the year
then ended and we state that we have obtained
all the information and cxplanations which 1o the
best of cur knowledge and beliel were necessary
for thc purposcs of our audit and, after due
werification thercol, we repon that;

(ay i our oginion. proger books of account
have been kept by the company as recuined
by the Companies Ordinance, 19H4;

i) i our opinion:

iy the balance sheet and profit and loss
account together with the notes thereon
have been deawm up in conformity with
the Companics Ondinance, 1984, and are
in agreement with the books of accounts
and are furher in sccondance with
accounting policies consisently applics;

iy the expenditure incurred during the year
was for the purpose of the Company’s
Erisiniess; anc

iy the expenditure incurred during the year
was in accondance with the objecis of the

Company:

(€3 I our opinion and 1o the best of our
informatkon and according ve the
explanations given 1o us ihe Balance Shoct
and profit and boss acoount, Wogether with
the notes forming pan thereod, give the
information required by the Companices
Ordinance, 1984 in the manner so regquined
and respectively give 3 orue anl Tair view of
ihe state of Company's alfairs 3 31 December
31, 1901 andd of the loss for the year then
ended, and ;

() in our opinion no zaka was deductilble a
soaroe under the fakae and Ushr Ondinance,
1980,

(FAFAL MONIR & COMPANY)
Chanerced AccounLanis

LAHORE: June 9, 1992
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CRESCENT BUSINESS MANAGEMENT (PRIVATE) LIMITED

Balance Sheet as at 31 December 19921

Hoi s Rupces
CAFITAL AND LIABILITIES NOTE 1991 1920
SHARE CAPITAL
Authorised
5 DM OHR) 1P ;1 MO DU
ardinary shares of Rupees 10 each S0, 000, 000 10, (00, (430
Issued, Subscribed & Paid up
1, 0040, 04D (19940 = 250,000) ordinary shares of
Bs. 10/~ each fully paid in cash. (All shares are
held by holding company and its nominees) 100, 000D, MM 2, 50H, (WD
Accumulated loss (348,675) (5.788)
CHRRENT LIABILITIES
Due to associated and holding companies 3 526,980 192,350
Creditors for expense 4 5,000 8,300
531,986 204p, 650
10,183,311 2,684,802
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CRESCENT BUSINESS MANAGEMENT (PRIVATE) LIMITED

Hupeirs Hupres

PROVERTY ANID ASSETS MOTE

1991 1990

LONG TERM INVESTMENT 1IN MODARABA 5 (RRVRITLIL e
CURRENT ASSETS
Dhue from associated undenaking 0 116,322 55, 104
Advance ax 178 —
Cash And Bank Balances T G 11 2039, 762
183,311 2604 862
10,183,311 2,004,862
T armexcesd notes forem an irtegral poard of Hhese Sccounis
i
R £ R .
Uyt R
Aleal M. Salecwm Hashid Alvmed
Direcior

Chicl Exeowtive

47



Shakarganj 1992

CRESCENT BUSINESS MANAGEMENT (PRIVATE) LIMITED

Profit and Loss Account
for the Year Ended 31 Deceamber 1991

Riipsees

1991 1M

PROFIT RECEIVED FROM BANK 55,650 134,702
Less © Saadl Salary and Benefis 137,650 50,304
Travelling 23,695 17,250
Printing and Stationery B.457 19,350

Legal and Professional 3,155 SHIb

Audit Fee 5, 0MH) AU
Poastage wnd telegram 200 3750

Erter uinmeent 3,344 14, 2R
Hegistration expense GO, 0] 21,120
Corporaie Service charges 150,000 -

Rank Charges and Commission 7036 -
398,537 140,550

OPFERATING (LOSS)/PROFIT {342.887) {5.788)
LEDSS FROM PREVIOLUS YEAR (5.788) —
LOSS CARRIED OVER TO BALANCE SHEET {34B,679) (5.7HH)

j&f’dﬁi i

Alial M. Saleem
Chicl Exocutive

Haslild Alsonecd

IHrector

P

)
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CRESCENT BUSINESS MANAGEMENT (PRIVATE) LIMITED

Notas to the accounts
for the Year Ended 31 December 1991

1. STATUS AND NATURE OF BUSINESS
Crescent Business Management (Pvi) Limited was incorporaied as private limited company by
shares under the Companics Ordinance, 1984, The Company is a wholly owned subsidiary of
Shakarganj Mills Limited. The primary aim of the company is loatation and management of
modarabas and for this purpose it has been registered as modaraba compeany with the
Hegistrar of Modaraba Companies and Modarabas, Islamabad
2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
L Accowniing Concerniion
These accounts have been pn']:urm.l. wnder the historical cost conveniinm
22 Leong Term Investment fn Modarcela
This is stated at cost.
2.3 Newvemue recogniiion
Mamagement fees from maodarabas floaed by the company will be recognised on the
Frasis ol annual awdived accounts of the modarakas
Heturn an |:I|.'|:||::|>.il5 with buinks is ru::'t:p'lim':l O A time proporionaie basis alier |'.'i1|1.-\n.ini.h.'ri:'l“I
the principal outsianding and applicable raes of profit thereon
Hupees LTRSS
1991 143H)
3. DUE TO ASSOCIATED AND HOLDING COMPANIES - Unsecured
Crescent Investment Bank Limined G, EG o
Crescent Group Services
(Private) Limiced — 105, (M
M /s Shakarganj Mills Limined 5 200,00H) H6,350
526,986 192,350
4. CREDITORS FOR EXPENSES
M5 MAF Printers Lahore Ed F 30M)
Audit fee payable 5, 00K 5, (1M
5. 00 #3040
5. LONG TERM INVESTMENT IN MODARABA
1,00 (0 certilicates of Bs. 10/-
cach of Firs Crescent Modaraba, SRR T .-

(Appregate Market value Hs. 26,500,000

This represents investment made as Modaraba Company and forms 1006 of the toral paid up
funad of the Fird Crescent Modaraba,
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Rupees Rupees
1991 1990
6. DUE FROM ASSOCIATED UNDERTAKING
First Crescent Modaraba Expenses relmburseable
under rule 16 of Modaraba Orcdinance 116,322 55,100
7. CASH AND BANK BALANCES
Cash in hand 1,804 _
Cash im Bank
Om Current account 10,256 5, (M3}
On Deposit account 54,755 2634, T62
65,011 2,630,762
66,811 2,639,762
B, FINANCIAL STATEMENTS OF MODARABA
During the year company foated a modaraba under the name of First Crescent Modaraba.
The first financial year of the modaraba will elose on 30th June, 1992 and hence no anmual
financial statements of the modaraba are available as on the balance sheet date. Therefore,
financial statements of the company do not include the financial sawements of the
mirdlaraba,
a., GENERAL

9.1 The company is entitled 10 receive a management fee of 105 of the net anmual profits of
each modaraba to be floated by it on the basis of annual audited accounts of the
modarabas As on the balance sheet date, the modaraba floated by the company has not
completed the first year of operation, therefore, no MaNagement fre has been

incorporated in these accounts.

9.2  Some of the previous year's figures have been re-arranpged wherever neccssary for the

purposes of Comparison,

Alial M. Salocay
Chiel Executive

et

Hashid Alvmed
Diirector

e il
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SHAKARGAMNIJ MILLS LIMITED

ANNUAL GENERAL MEETING

NOTICE 15 HERERY GIVEN THAT thic Twenty Filth
Anmual General Mecting of the sharchaolders of
SHAKARGAN] MILLS LIMITED will be held ar Principal
(Miice, Sth Floor, PAAF Building, 7-03.

Kashimir/ Egpenon Hoad, Lahore on Mornday the March
22,1905 an 1100 3. m. o wransact the following
businesae.

AGENDA:
- To confirm the Minutes of 24th Annual General
Meeting held on March 31, 19492,

- Toreccive and adopt audied accoums of the
Company for the year ended Septemibser 30, 1992
togetiver with the Direowors” and Auditon”Repaons
thereon
T approve Bonus, The Dircoiors have
recammensded the Issuance of Bones Shares in the
ratio of one Bonus Share agains every fve cxisting
ordinary shares {i.e. &9 2006)

- Toelect Direciors of the Company for a peried of
ihiee vears coanmencing from June 1, 1993 in
accondance with the provisions of the Companies
Ordinance, 1984, in place of retiving Directors
mamhy-

1. Mr. Ahaf M. Salecm

2 Mr. Khaldd Hashir

A Mr. Magbul Al ad

i. Mr. Mazhar Earim

5 Mr. Mubammad Ansear

& Mr. Mubamnad Javed Amin
7. Mr. Sk. Jahangir

- The Board of Directors have lxed the number of
Elected [irectors as Siv. All retiving Diveciors shall
T eligible te odfer themsclves for re-cloction

In addition, one Director nominated by Pakistan
Industrial Credin & Investment Corporation
Limitesd is most subject (o retircment as pﬂh‘lﬂ:{'d
under Section 183 of the Companies Orndinance,
1984,

Tor appoint Auditors for the year 199293 and fix
their remuneration. The present Auditors M)'s Riaz
Ahmad & Company, Chartered Accountants, being
eligible offer themaches for re.appaintment,

SPECIAL BUSINESS:

To consider and pass the following resolutions

under section 208 of the Companics Ondinance,

(LG L H

1. RESOLVED THAT consent be and is hereby
acconded o give Guaraniee /Cross Corporate
Guarantee for Rs. 90 Million againss security of
assers of the company (o raise finances required
for implementation of Power Project of Jhang
Electric Supply Corporation (P Limited a
wicelly ormied subsidiary of the Company.
RESOLVED FURTHER THAT Chicf Execcutive be
and is herehy authorized o armange
Cruaraniecis) and 1o do all such sos and things
required in this regard,

2. RESOLVED THAT consent of the Company be
and is hereby accorded 1 invest upto Bs. 7.50
Milliom for purchasing/acquiring ordinary
shares of Crescent Knitwesr Limited, an
associated Company.

RESOLVED FURTHER THAT Chicl Executive of the
Company be and is hereby authorised o take or
cause 1o be taken any and all actions necessany o
purchase facquire the shares and to dispose of the
share so purchased facquired as he thinks fig on
behalf of the Company,

STATEMENT UNDER SECTION 160 (1)(i) OF THE
COMPANIES ORDINANCE, 1984.

JHANG ELECTRIC SUPPLY CORPMYRATION (I°%T) LTI,

Jhang Electric Supply Corporation (Pv) Limited a
wholly avmied subsidiary |s setting up a power house
1o supply electricity to Shakarganj Mills Limined and
any surplus 1o WAPDA. In onder o raisc financing lor
implementation of this project, Shakarganj Mills
Limived will give guarantes feross corporate guarantee
agains security of is asseis. The Authorsed Capial of
the Company is Ks. 50 Million.

CRESCENT ENITWEAR LIMITEDR

Crescent Knirwear Limdved a Public Limited Associated
Company with Authroised Capiial of Rs. 100 Million is
putting up a project for manufaciere of kniveear. The
Directors of Shakargan] Mills Limived have no vested
interes in this investment except that one of the
Divectors is also a Director in the above Conpany:

A copy of Memorandum amd Anicles of Association cacl
ol the above said Companics s kept at the Registered
{Hibce which can be inspocted from 10060 3.0, to
1140 a.m. on all warking days upto March X1, 19903,

PARTICIPATION IN THIE
ANNUAL GENERAL M1
A member eligihle to attend and vole 2t this mecling
may appeint ancther member as his/her prosy w0
artened and vote instead of him/her, Proxies in onder
1o e affective must be received by the Conpany at the
Registered Office noe later than 48 hours belore the
rime for holding the Mecting,

Nomination from Sharchoblders fof the oflice of
Dircctor must be received at least 14 clear days before
the time of Meeting at the Registercd Odfice of the
Conmpany.

BOOK CLOSURE

The share transfer books of the Compnay for the
entitlement of Bosius Shares will remain closed from
March 14 1o March 22, 1993, (Both days inclusive)

RIGHT ISSUE

The Directons of the Company in their mecting helkd
on February 7, 1993 have decided 1o issue Right
Shares in the ratio of one rnght share against every six
ewisting shares @ Rs. 25/- per share (Including Rs.

15,/ as premium) subject o the approval of Coniraller
of Caphal lsues, Government of Fakistan. The
separate dates of book closure for the cntithement of
right shares will be announced on receipt of consent
from the Comroller of Capital Issucs.

On behalf of the Board
CORPORATE SECRETARY

REGISTERED OFFICE
45, Shahrah-¢-Quakd-c-Azam, Lahore,

Daved: February 15, 1993,
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FORM ‘34’
Pattern of Holding of Shares
Held by the Sharcholders as at 30-09-92.

Sharcholding

wo. of Sharcholders From To Total Shares Held
143 I 10d) 6271

280 (L] S0 a7T0

79 s01 L0 S4007T

114 1001 SOHIN 200316

Fal S001 T0HMMD 20rr4 48

29 10K 1 500H) Bal5dl

2 150031 2000 151495

[ 204001 250604 130453

& 25001 LI 163895

z RALCH 350040 GIFMES

2 40001 45000 BT540

1 45001 S 47519

A G G500 246707

1 G50 ] TOHMMD GHSHD

1 KM B5000 Higd1

1 B5001 CHOCHDD AOA20

1 MR RETC CHIHMD

] 1100401 1150080 1110506

1 1. 20HM01 1 2500H) 1 20K

1 JEICI 14450080 IETL 2t

1 RILHI ROS0H0 02

1 05000 MM} FGE05

1 4750411 AR ATS200

I 5450001 S5 540467

1 THHMI] TES0 TSR

1 FRRSIMF] 10EHHHY 1085488

1 1525001 185D 1829167

1 1570001 187 500K 18T

HiD A0

Catcpories of Sharcholders Mumber Shares Held Peroemimge
Imclivicuals 7o 1948502 19.80
[nvestment Companics 5 515031 5.23%
Insurance Companices 2 BO4T0 (%51
Financial Institations 4 2572722 26.15
Joint Susck Companics 10 A4 1DED 4545
Mosdlaraba Companics 1 1 20300 n1z
CHhers (See Below) 7 243480 2.47
Towal 819 RSN PLERT

Chhers

Trust 2 52033 .53
Mosddarabas 4 101453 1.03
Mon-Resident | T (LR
7 2idano 247
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Directors

Alial M. Saleens

Chlef Executive (fficer
Sherbavrgeritf Mitls Lineited
1975

Khalld Baxhir

Ol Exrcniive

Sheriis Teccrile Mills Linvifed
roan

Magtial Alvnad

el Exwcutive
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1o

Mazlar Karlm

Oy Exrcarive

Croscend jiire Produts Liniied
Clnafrman

Shakargenf M Lindved
JTe

Suilnmunmnadd Asvwar

Clnfef Exwcnulive

T Crescent Texiile Mills Lintted
FLILE

Muhammnad Javes Al

el Execienie

Crescend Spienriing Mills Livtied
17E

Sk Jaliangir
Nowreadanee NIT
ILLUE]

Slkandar Hashiad Almied
Newneiree FICN
T

#year clecied 1o Boand

Gerneral Comvesacl
Ierssan ciend Theassaer, Adrocetos
Al Mlerapseid Wranpcedl, Aclivogaie

Turdegeemadent Anditars
Bz Ahwraacd ased Compauy
Cherrtervd ACceirRiains

Casrpiraie Seoneiary
Fabwer A Slwitlh

Officers

Alial M, Salecu, 42
Presiclend and

el Executive Offfcer
=1a73

Mulammad Awals Gureshi, 52
Exveuwnive Vioe Presidens and

Chief Cperaring (fficer
Fir

Abadi] Hag Saced, 52
Vice Presidens

1055

Tillal Advsad, 51

Vice Presidend and
ey Flavancial (fffcer
1978

Mulmmmnad Fahid, Si
Wice Presicend
et

oy, 5.4, Qareshl, 71
Director General Besearch
1983

Ful Mgar Alunad, At
crenereal Manaper Planing
17

Mujechullah Khan, 43
trvneral Mangager Prosduciion
177

Musrat All, 41

drenieral Managoer Eagineeriing
1977

*Year jodned Conpany
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