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DIRECTORS’ REPORT
 

FOR THE HALF YEAR ENDED DECEMBER 31, 2023 
 
The Board of Directors are pleased to present the unaudited financial statements for the half year 
ended December 31, 2023. 

 
Business and Economic Overview 

 
The economy continues to face persistent challenges, including high core inflation, elevated interest 
rates, external debt management, and political instability, all of which exert pressure on economic 
activities. Domestically, high inflation and interest rates have resulted in a severe liquidity crunch. 
Although the recent IMF deal may offer some relief by opening prospects for other multilateral 
fundings, its impact remains limited. Ongoing political instability and elections further complicate the 
economic landscape. The repercussions of last year's adversities continue to afflict the vital textile 
sector, exacerbated by rising energy prices and a depreciating currency that affects import-dependent 
sectors. Weak global demand, compounded by excess inventory held by the retailers, has led to a 
decrease in new export orders. Additionally, the ongoing conflict in the Middle East and global 
inflationary pressures have further subdued textile demand. 
 
In the second quarter of the fiscal year 2024, the large-scale manufacturing sector witnessed a 
significant achievement during the first five months, with the current account transforming from a 
billion-dollar deficit to a surplus of USD 198 million in the outgoing quarter of FY24. However, the State 
Bank of Pakistan has maintained the policy rate at 22% making survival a challenge for businesses due 
to high interest rates. After facing challenges in the past year from unprecedented floods, Pakistan's 
cotton sector showed signs of recovery in the current cotton ginning season, with arrivals estimated 
at 8.5 million bales of cotton, attributed to better weather conditions and improved pest management 
nationwide.  

 
Company’s Performance 
 
During the period under review, despite prevailing economic instability and various challenges on both 
global and local fronts, your company has achieved a top line of Rs. 22.81 billion compared to Rs. 14 
billion for the Same Period Last Year (SPLY). 
 

material and conversion costs, coupled with increased finance 

re is recorded at Rs. 
1.51, in contrast to an earnings per share of Rs. 2.09 in the corresponding period last year. 
 

power cost. The finance cost in the half year amounted to Rs. 2.4 billion, twice compared to the 
corresponding period of the previous year. This increase high-interest rates 
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Karachi 
Dated: February 23, 2024 

On behalf of the Board of Director

SHAHID ANWAR TATA
CHIEF EXECUTIVE

ADEEL SHAHID TATA
DIRECTOR

 However, other income was recorded Rs. 1.2 billion for the period, 
compared to Rs. 295 million in the corresponding period last year. 
 

Annual Report 2022. 
journey through the 
completed by June 2024. 
 
Future Outlook 
 
Amidst global economic recovery, challenges such as 

economic issues. 

advancements, and prudent financial management, 
aiming to protect shareholder value and strengthen post-economic headwinds. 
 
W

managing costs, we can navigate the current turbulence and emerge prepared to capitalize on the 
 

 
Acknowledgment 
 
Our dedicated team stands as our most valuable asset, showcasing unwavering commitment and 
support to drive the Company's progress. The Board extends its heartfelt gratitude to our customers, 
shareholders, employees, financial institutions, and other stakeholders for their enduring trust and 
confidence in the Company. 
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Tata Textile Mills Ltd.
CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
AS AT DECEMBER 31, 2023

December 31,
2023

June 30,
2023

(Un-audited)  (Audited) 
NoteASSETS

Non-current assets

Property, plant and equipment 6 21,606,294        21,367,677        
Intangible assets 11,088               13,223               
Long term deposits 5,126                4,596                

21,622,508        21,385,496 
Current assets

Stores, spares and loose tools 564,672             398,162 
Stock in trade 7 16,248,028        13,593,083        
Trade debts 5,117,319          6,634,797          
Loans and advances 408,431             487,387             
Short term prepayments 64,033               13,726               
Other receivables 128,459             83,632               
Other financial assets 3,222,156          2,118,712          
Advance income tax 525,870             794,937             
Sales tax refundable 1,864,275          439,070             
Cash and bank balances 76,252               252,781             

28,219,495        24,816,287 

TOTAL ASSETS 49,842,003        46,201,783
       

 

EQUITY AND LIABILITIES
Equity
Share capital 8 559,936 559,936             
General reserve 2,805,996 2,805,996          
Unappropriated profit 7,438,643 7,537,077 
Surplus on revaluation of operating fixed assets - net of tax 10,416,981 10,476,205 

21,221,556 21,379,214 
Non-current liabilities

Long term finance 9 2,785,479          2,051,708          
Deferred liabilities 1,283,199          1,360,596 

4,068,678          3,412,304 
Current liabilities

Trade and other payables 4,023,962          5,354,612          
Interest / mark up accrued on borrowings 1,041,103 570,882             
Short term borrowings 10 17,985,287 14,013,800 
Current portion of long term finances 9 832,777 774,430 
Unclaimed dividend 24,385 21,438 
Provision for income tax 644,255 675,103 

24,551,769 21,410,265 

TOTAL EQUITY AND LIABILITIES 49,842,003        46,201,783 

CONTINGENCIES AND COMMITMENTS 11

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.

------------- (Rupees in '000) -------------

SHAHID ANWAR TATA
CHIEF EXECUTIVE

ADEEL SHAHID TATA
DIRECTOR 

MUHAMMAD ZAID KALIYA
CHIEF FINANCIAL OFFICER
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SHAHID ANWAR TATA
CHIEF EXECUTIVE

ADEEL SHAHID TATA
DIRECTOR 

MUHAMMAD ZAID KALIYA
CHIEF FINANCIAL OFFICER

CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2023

December 31, December 31, December 31, December 31,
2023 2022 2023 2022

Note

Revenue from contract with customers - net 12 22,815,498     14,003,954     9,249,183      5,010,594       

Cost of goods revenue (20,723,588)    (12,239,049)    (8,056,498)     (4,856,808)      

Gross profit 2,091,910       1,764,905       1,192,685      153,786          

Distribution cost (230,053)        (160,926)         (86,356)         (57,011)          
Administrative expenses (275,324)        (310,454)         (116,093)       (145,332)         
Other operating expenses (68,738)          (297,706)         27,130          19,253           
Finance cost (2,401,452)      (1,002,705)      (1,283,774)     (587,798)         

(2,975,567)      (1,771,791)      (1,459,093)     (770,888)         

Other income 1,203,956       294,728          731,158        192,451          

Profit / (Loss) before taxation for the period 320,299         287,842          464,750        (424,651)         

Provision for taxation 13 (404,673)        (170,946)         (228,714)       (60,332)          

(Loss) / Profit after taxation for the period (84,374)          116,896          236,036        (484,983)         

Other comprehensive income -                -                 -                   -                    

Total comprehensive (loss) / income for the period (84,374)          116,896          236,036        (484,983)         

(Loss) / earnings per share - basic and diluted 14 (1.51)              2.09               4.22              (8.66)              

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.

Half Year Ended Quarter Ended

---------------------------------- (Rupees in '000) ---------------------------------

--------------------------------- (Rupees) ---------------------------------------
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SHAHID ANWAR TATA
CHIEF EXECUTIVE

ADEEL SHAHID TATA
DIRECTOR 

MUHAMMAD ZAID KALIYA
CHIEF FINANCIAL OFFICER

CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2023

Capital reserve

Balance as at July 01, 2022 (Audited) 559,936        2,805,996       7,348,006       10,852,582     21,566,520     

Transactions with the owners of the company:

Final cash dividend for the year 
ended June 30, 2022
at Rs. 5 (50%) per share -               -                 (279,968)         -                 (279,968)         

Total comprehensive income for the half year period ended 
December 31, 2022
Profit for the period -               -                 116,896          -                 116,896          
Other comprehensive income - net of tax -               -                 -                 -                 -                 
Total comprehensive income for the period -               -                 116,896          -                 116,896          

Transferred from surplus on revaluation of operating
fixed assets on account of:

- incremental depreciation -               -                 177,909          (177,909)         -                 
- disposal of operating fixed assets -               -                 6,508             (6,508)            -                 
- reversal of deferred tax on land -               -                 -                 195,340          195,340          

-               -                 184,417          10,923           195,340          

Balance as at December 31, 2022 (Un-audited) 559,936        2,805,996       7,369,351       10,863,505     21,598,788     

Balance as at July 01, 2023 (Audited) 559,936        2,805,996       7,537,077       10,476,205     21,379,214     

Transactions with the owners of the company:

Final cash dividend for the year 
ended June 30, 2023
at Rs. 3 (30%) per share -               -                 (167,981)         -                 (167,981)         

Total comprehensive loss for the half year period ended 
December 31, 2023
Loss for the period -               -                 (84,374)          -                 (84,374)          
Adjustment of surplus on revaluation of operating 
fixed assets due to change in rate 94,697           94,697           
Other comprehensive income - net of tax -               -                 -                 -                 -                 
Total comprehensive loss for the period -               -                 (84,374)          94,697           10,323           

Transferred from surplus on revaluation of operating
fixed assets on account of:

- incremental depreciation -               -                 151,712          (151,712)         -                 
- disposal of operating fixed assets -               -                 2,209             (2,209)            -                 

-               -                 153,921          (153,921)         -                 

Balance as at December 31, 2023 (Un-audited) 559,936        2,805,996       7,438,643       10,416,981     21,221,556     

------------------------------------------------------- (Rupees in '000) -------------------------------------------------------

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.

Revenue reserve

TotalShare 
Capital

General 
reserve

 
Unappropriated 

profits 

 Surplus on 
revaluation of 

operating 
fixed assets 



CONDENSED INTERIM STATEMENT OF CASH FLOW (UN-AUDITED)

Profit before taxation 320,299             287,842             
Adjustments for non-cash items and others:
Depreciation 411,635             405,378             
Amortisation 2,136                1,487                
Provision for defined benefit obligations 51,930               49,724               
Amortisation of deferred government grant -                    (3,348)               
Profit on savings accounts (31)                    (1,488)               
Profit on term deposit receipts (80,757)              (7,892)               
Provision for compensated absences 15,573               11,322               
Finance cost 2,401,452          1,002,705          
Capital work in progress expense out 18,670               12,676               
Provision for doubtful debts 3,648                3,648                
Provision for workers' profit participation fund 16,623               10,996               
Provision / (reversal) for workers' welfare fund 1,557                (84,077)              
Dividend income (284,153)            (101,210)            

Unrealised (gain) / loss on revaluation of other financial assets (791,478)            247,344             
Gain on disposal of operating fixed assets (6,201)               (2,783)               

Operating cash flows before working capital changes 2,080,903          1,832,324          

(Increase) / decrease in current assets

Stores, spares and loose tools (166,510)            (62,404)              
Stock-in-trade (2,654,945)         (3,664,394)         
Trade debts 1,513,830          739,907             
Loans and advances 78,956               (2,132,793)         
Short term prepayments (50,307)              (5,541)               
Other receivables (44,828)              859                   
Sales tax refundable (1,425,205)         (883,577)            

Decrease in current liabilities

Trade and other payables (1,348,830)         (745,399)            

Cash used in operations (2,016,936)         (4,921,018)         

Finance cost paid (1,931,232)         (821,827)            
Income taxes paid (141,495)            (1,020)               
Defined benefit obligations paid (61,486)              (31,001)              
Staff compensated absences paid (13,676)              (10,975)              

Net cash used in operating activities (4,164,825)         (5,785,841)         

10

Tata Textile Mills Ltd.

December 31, December 31,

----------- (Rupees in '000') -----------
2023 2022

Half Year Ended

CASH FLOWS FROM OPERATING ACTIVITIESA.

FOR THE HALF YEAR ENDED DECEMBER 31, 2023
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SHAHID ANWAR TATA
CHIEF EXECUTIVE

ADEEL SHAHID TATA
DIRECTOR 

MUHAMMAD ZAID KALIYA
CHIEF FINANCIAL OFFICER

December 31, December 31,

----------- (Rupees in '000') -----------
2023 2022

Half Year Ended

Note
B. CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of operating fixed assets
Proceeds from disposal of operating fixed assets
Purchase of other financial assets
Proceeds from disposal of other financial assets
Dividends received during the period
Profit on savings accounts received during the period
Profit on term deposits receipts received during the period
Long term deposits paid

Net cash used in investing activities

C. CASH FLOWS FROM FINANCING ACTIVITIES

Long term finance obtained
Repayment of long term finance
Repayment of short-term borrowings - net
Dividend paid

Net cash generated from / (used in) financing activities

Net decrease in cash and cash equivalents (A+B+C)

Cash and cash equivalents at end of the period

CASH AND CASH EQUIVALENTS

Cash and bank balances
Running finance / cash finance

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.

Cash and cash equivalents at the beginning

(678,439)            (524,788)            
15,719               13,198               

(609,199)            (84,877)              
297,233             -                    
284,153             101,210             

31                     1,488                
80,757               7,892                

(530)                  (297,968)            

(610,275)            (783,845)            

1,171,853          313,455             
(379,735)            (1,196,802)         
(497,968)            (79,375)              
(165,034)            (275,028)            

129,116             (1,237,750)         

(4,645,984)         (7,807,436)         

         (9,484,450)          (3,150,974)

       (14,130,434)        (10,958,410)

76,252               40,072               
10.1 (14,206,686)       (10,998,482)       

(14,130,434)       (10,958,410)       

SHAHID ANWAR TATA
CHIEF EXECUTIVE

ADEEL SHAHID TATA
DIRECTOR 

MUHAMMAD ZAID KALIYA
CHIEF FINANCIAL OFFICER
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FOR THE HALF YEAR ENDED DECEMBER 31, 2023

1. LEGAL STATUS AND NATURE OF BUSINESS

1.1 The Company and it's operations

Following are the geographical locations and addresses of all business units of the Company:

The company has following manufacturing units:

a) 10th K.M. M.M Road, Khanpur - Baggasher, District Muzaffargarh;

b) HX-1, Landhi Industrial Area, Landhi, Karachi; and

c) A/12, S.I.T.E, Kotri, District Jamshoro (Sindh).

2.

2.1

-

-

2.2

2.3

These condensed interim financial statements have been prepared in accordance with the accounting and reporting
standards as applicable in Pakistan for interim financial reporting. The accounting and reporting standards as applicable
in Pakistan for interim financial reporting comprise of:

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

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

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

These condensed interim financial statements do not include all the information and disclosures required in annual
financial statements and should be read in conjunction with the annual audited financial statements of the Company for
the year ended June 30, 2023. These condensed interim financial statements are unaudited, however, the same have
been subject to limited scope review by the statutory auditors of the Company, and are being submitted to share
holders as required by the listing regulations of Pakistan Stock Exchange Limited and Section 237 of the Companies
Act, 2017.
The figures of interim statement of profit or loss and other comprehensive income for the quarters ended December 31,
2023 and December 31, 2022 and notes forming part thereof have not been reviewed by the auditors of the Company, as
they have reviewed the cumulative figures for the half yearly ended December 31, 2023 and December 31, 2022. The
comparative statement of financial position presented has been extracted from annual financial statements of the
Company only for the year ended June 30, 2023; the comparative condensed interim statement of profit or loss and
other comprehensive income, condensed interim statement of cash flows and condensed interim statement of changes
in equity of the Company have been extracted from the un-audited condensed interim financial statements for the half
year ended December 31, 2022.

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

Tata Textile Mills Limited (the Company) is a public limited company incorporated in Pakistan on April 15, 1987 under
the Companies Ordinance, 1984 (repealed by The Companies' Act 2017) and is listed on Pakistan Stock Exchange
Limited. The principal activity of the company is manufacturing and sale of yarn.

Head Office:
The registered office of the Company is situated at 6th floor, Textile Plaza, M.A. Jinnah Road, Karachi, in the province of
Sindh.

Manufacturing facilities:

BASIS OF PREPARATION

the
2.4 These condensed interim financial statements are presented in Pakistani Rupees which is also the Company's

functional currency and figures presented in these condensed interim financial statements have been rounded off to
nearest thousand rupees.
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3.

5.

December 31, June 30,
2023 2023

(Un-audited) (Audited)

6. PROPERTY, PLANT AND EQUIPMENT

Operating fixed assets 6.1 20,114,589     19,706,613     
Capital work-in-progress 6.2 1,491,705       1,661,064       

21,606,294     21,367,677     

6.1 Operating fixed assets

Opening book value 19,706,613     19,312,762     
Transfers during the period / year 829,129          1,261,685       
Disposals / write off during the period / year (9,518)            (54,035)          
Depreciation charged for the period / year - net of disposals (411,635)         (813,799)         

Closing book vaue 20,114,589     19,706,613     

The Company's financial risk objectives and policies are consistent with those disclosed in the annual audited financial
statements as at and for the year ended June 30, 2023.

ACCOUNTING ESTIMATES AND JUDGEMENTS

The preparation of these condensed interim financial statements in conformity with approved accounting standards
requires management to make estimates, assumptions and use judgements that affect the application of policies and
reported amounts of assets and liabilities and income and expenses. Estimates, assumptions and judgements are
continually evaluated and are based on historical experience and other factors, including reasonable expectations of
future events. Revisions to accounting estimates are recognised prospectively commencing from the period of revision.  

Estimates and judgements made by the management in the preparation of these condensed interim financial
statements are the same as those that were applied to the annual financial statements of the Company for the year
ended June 30, 2023, except as disclosed otherwise.

During the period, the Company adopted Disclosure of Accounting Policies (Amendments to IAS 1) from January 01,
2023. The amendments require the disclosure of 'material', rather than 'significant', accounting policies. Although the
amendments did not result in any changes to the accounting policies themselves.

3.2 The Company follows the practice of conducting valuation of defined benefit obligations (annually) and operating fixed
assets (after every 3 years) through their respective valuation experts. Consequently for defined benefit obligations the
impacts of such valuation are incorporated in the annual financial statements at every year end whereas for operating
fixed assets these are incorporated in the annual financial statements at the end of every 3 years. Hence, for operating
fixed assets no change in the valuation are incorporated in these condensed interim financial statements. For staff
retirement benefits, the management has used the assumptions of their appointed experts as of June 30, 2023 for
calculating the amount of provision and incorporated the resultant in these condensed interim financial statements.

4. FINANCIAL RISK MANAGEMENT

SUMMARY OF MATERIAL ACCOUNTING POLICY INFORMATION

3.1 The accounting policies and the methods of computation adopted in the preparation of these condensed interim financial
statements and the significant judgments made by the management in applying the accounting policies and the key
sources of estimation uncertainty are the same as those applied in the preparation of the financial statements of the
Company as at and for the year ended June 30, 2023. Certain new IFRSs and amendments to existing IFRSs are
effective for periods beginning on or after July 01, 2023, which do not have any impact on the Company's financial
reporting and therefore have not been detailed in these condensed interim financial statements.

---------- (Rupees in '000) ----------
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6.1.1 Following additions / (transfers) and disposals in operating assets were made:

6.2 The details of additions and transfers from capital work in progress during the period are as under:

Civil Works
Machinery 

and electric 
installations

Others Total

Note

Opening balance 476,449          1,072,182       112,433          1,661,064       
Additions 302,310          358,271          17,858           678,439          
Transfers to/ from operating fixed assets (70,030)          (745,871)         (13,228)          (829,129)         
Expensed out 6.2.1 (17,978)          -                 (692)               (18,670)          
Closing balance 690,751

         

 684,583          116,371          1,491,705       

Civil Works
Machinery and 

electric 
installations

Others Total

Opening balance 99,451           662,946          155,873          918,270          
Additions 486,550          1,393,608       171,859          2,052,017       
Transfers to/ from operating fixed assets (82,061)          (981,454)         (198,168)         (1,261,683)      
Transfer to intangible assets -                 -                 (10,000)          (10,000)          
Expensed out 6.2.1 (27,491)          (2,918)            (7,131)            (37,540)          

Closing balance 476,449          1,072,182       112,433          1,661,064       

6.2.1

June 30, 2023

---------------------------------------- (Rupees in '000) ----------------------------------------

Expensed out pertains to revenue expenditures that have been transferred to respective accounts in condensed interim
statement of profit or loss and other comprehensive income.

(Un-audited)
December 31, 2023

---------------------------------------- (Rupees in '000) ----------------------------------------

(Audited)

Leasehold land -                    -                    148,680          -                    
Buildings on freehold land 19,042           -                    40,204           36,120           
Buildings on leasehold land
- Godown -                    -                    16,514           -                    
- Mills 50,988           -                    18,210           -                    
Plant machinery and electric installations 745,871          8,392             977,408          9,537             
Factory and workshop equipment 1,529             179                6,814             -                    
Lease hold improvements -                    -                    4,574             -                    
Furniture and fixtures 2,205             730                11,503           -                    
Office equipments 9,494             217                16,853           2,626             
Vehicles -                    -                    20,925           5,752             

829,129          9,518             1,261,685       54,035           

----------------------------------------(Rupees in '000)-------------------------

(Un-audited) (Audited)

Particulars
Additions / 

transfers from 
CWIP

Disposals / 
write off  at 
book value

Additions / 
transfers from 

CWIP

Disposals / 
write off  at 
book value

December 31, 2023 June 30, 2023
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7.1 Raw material includes stock in transit amounting to Rs. 750.12 million (June 30, 2023: Rs. 3,762 million).

7.2

8. SHARE CAPITAL

June 30, December 31, June 30,
2023 2023 2023

(Audited) (Un-audited) (Audited)
--- (Number of shares in 000')---

Authorised capital:
100,000      Ordinary shares of Rs. 10 each        1,000,000        1,000,000 

Issued, subscribed and paid-up capital:
Ordinary shares of Rs. 10 each: 

        13,100 - issued for cash           131,000           131,000 
          4,225 - issued as bonus shares            42,247            42,247 
        38,669 - issued in pursuant to amalgamation           386,689           386,689 

        55,994           559,936           559,936 

December 31, June 30,
2023 2023

(Un-audited) (Audited)
Note

9. LONG TERM FINANCE
From banking companies (Secured) - At amortised cost
Term finances 9.1 2,156,828       1,269,392       
Syndicate financing 9.2 23,874           45,344           
SBP - Long term financing facility 9.3 1,390,059       1,460,557       
SBP - Financing scheme for renewable energy 9.4 47,495           50,845           

3,618,256       2,826,138       
Current portion shown under current liabilities
Term finances (620,070)         (569,452)         
Syndicate financing (19,838)          (31,467)          
SBP - Long term financing facility (186,170)         (166,812)         
SBP - Financing scheme for renewable energy (6,699)            (6,699)            

(832,777)         (774,430)         

2,785,479       2,051,708       

4,225             
38,669            

55,994            

---------- (Rupees in '000) ----------

December 31,
2023

(Un-audited)
---------- (Rupees in '000) ----------

100,000          

13,100            

December 31, June 30,
2023 2023

(Un-audited) (Audited)
Note

7. STOCK IN TRADE
---------- (Rupees in '000) ----------

The net realisable value (NRV) of the finished goods was higher than its cost as at half year period ended December 31,
2023, which resulted in write down amounting to Rs. Nil (June 30, 2023 : Rs. 117.53 million).

Raw material 7.1 11,897,631     8,741,095       
Work in process 424,947          481,327          
Finished goods 7.2 3,828,796       4,217,097       
Waste stock 96,654           153,564          

16,248,028     13,593,083     
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Reconciliation of liabilities arising from long term financing activities

July 01, 
2023

Obtained 
during the 

period

Repaid during 
the period

December 31, 
2023

Term finances        1,269,392        1,171,853          (284,417)        2,156,828 
Syndicate financing            45,344                   -             (21,470)            23,874 
SBP - Long term financing facility        1,460,557                   -             (70,498)        1,390,059 
SBP - Financing scheme for renewable energy            50,845                   -               (3,350)            47,495 

2,826,138       1,171,853       (379,735)         3,618,256       

December 31, June 30,
2023 2023

(Un-audited) (Audited)
Note

SHORT TERM BORROWINGS
From banking companies - secured

Running finance / cash finance 10.1      14,206,686        9,737,231 
Finance against import 10.2        3,778,601        4,276,569 

10.3      17,985,287      14,013,800 

These facilities are secured against pledge of imported cotton stock and trust receipts. These facilities are subject to
markup at the rate of 1 - 6 months' KIBOR plus spread ranging between 0.50% to 1.25% per annum (June 30, 2023:
markup at the rate of 1 - 6 months' KIBOR plus spread ranging between 0.50% to 1.25% per annum).

Total facilities available from various commercial banks amounts to Rs. 26,030 million (June 30, 2023: Rs. 23,925
million) out of which the aggregate unavailed short term facilities amounted to Rs. 8,045 million (June 30, 2023: Rs.
9,911 million).

These facilities are secured against joint pari passu charge on operating fixed assets and are subject to SBP markup
rate of 2% to 8% plus bank spread of 1% to 2.5% per annum (June 30, 2023: SBP markup rate of 2% to 8% plus bank
spread of 1% to 2.5% per annum). These are payable in 10 years with principal & markup payable in half yearly
installments.

These facilities are obtained to finance solar project under SBP financing scheme for Renewable Energy. These facilities 
are subject to SBP markup rate of 2% plus bank spread of 2% per annum (June 30, 2023: SBP markup rate of 2% plus
bank spread of 2% per annum). These are repayable in 32 equal quarterly installments and have various maturity dates
from September 2026 to March 2031.

The table below details changes in the Company's liabilities arising from the financing activities, including both cash and
non-cash changes, if any. Liabilities arising from financing activities are those for which cash flows were, or future cash
flows will be, classified in the Company's condensed interim statement of cash flow as cash flows from financing
activities.

-------------------------------- (Rupees in '000') --------------------------------

---------- (Rupees in '000) ----------

These are subject to markup at the rate of 1- 6 months' KIBOR plus spread ranging between 0.5% to 1.25% per annum
(June 30, 2023: 1- 6 months' KIBOR plus spread ranging between 0.5% to 1.25% per annum). These facilities are
secured against pledge of stock and joint pari passu charge over current assets.

These are secured against joint pari passu charge on all present and future fixed assets including land, building, plant
and machinery, charge on specific machinery and investments. These facilities are subject to markup at the rate of 3
months' KIBOR plus 0.5% to 1.25% per annum (June 30, 2023: 3 months' KIBOR plus 0.5% to 1.25% per
annum).These loans are repayable in equal quarterly installments upto October 2032.

This represents outstanding against loan of Rs. 3 billion obtained from a syndicate of 8 commercial banks secured
against joint pari passu charge on entire operating fixed assets of the Company. The Company has received SBP-LTFF
grant for Rs. 726 million out of total loan of Rs. 3 billion. SBP-LTFF is subject to SBP markup rate of 3% to 4.5% plus
bank spread of 1.4% per annum, payable semi-annually (June 30, 2023: 3% to 4.5% plus bank spread of 1.4% per
annum, payable semi-annually).

9.1

9.2

9.3

9.4

9.5

10

10.1

10.2

10.3
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10.4 Reconciliation of liabilities arising from short term financing activities

July 01, 
2023

 Obtained 
during the 

period 

 Repaid 
during the 

period 

December 31, 
2023

Running finance / cash finance 9,737,231       6,145,665       (1,676,210)      14,206,686     
Finance against import 4,276,569       5,115,266       (5,613,234)      3,778,601       
Finance against export -                 588,050          (588,050)         -                 

4,276,569       5,703,316       (6,201,284)      3,778,601       

14,013,800     11,848,981     (7,877,494)      17,985,287     

11.
11.1 Contingencies

There are no contingencies to report as at December 31, 2023 and June 30, 2023.
December 31, June 30,

2023 2023
(Un-audited) (Audited)

Note
11.2 Commitments

(i) Civil works 512,553          49,374           

---------- (Rupees in '000) ----------

The table below details changes in the Company's liabilities arising from the financing activities, including both cash and
non-cash changes, if any. Liabilities arising from financing activities are those for which cash flows were, or future cash
flows will be, classified in the Company's condensed interim statement of cash flows as cash flows from financing
activities.

-------------------------------------------- Rupees in '000' ----------------------------------------------

CONTINGENCIES AND COMMITMENTS

(ii) Letters of credit against:
- Plant and machinery 25,778           256,188          
- Stores and spares 130,985          106,388          
- Raw material 2,719,890       2,226,886       

2,876,653       2,589,462       

(iii) Bank guarantees issued on behalf of the Company 11.2.1 1,134,595       1,034,650       

(iv) Bills discounted:
- Export 958,385          523,004          
- Local 1,040,702       1,319,858       

1,999,087       1,842,862       

(v) Outstanding sales contract 2,634,002       3,082,657       

11.2.1

12.

This includes bank guarantee related to Sindh Development Infrastructure Cess amounting to Rs. 800.34 million (June
30, 2023: Rs. 705.57 million). 

REVENUE FROM CONTRACT WITH CUSTOMERS - NET
Sales include sales made to local customers amounting to Rs. 5,411 million, indirect exports amounting to Rs. 15,815
million and direct exports Rs.1,590 million (December 31, 2022: local customer Rs. 3,579 million, indirect exports Rs.
9,759 million and direct exports Rs. 666 million). The export are made to Asia and Europe region.
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December 31, December 31, December 31, December 31,
2023 2022 2023 2022

13.
Current

for the period           379,714           184,862           192,990            82,914 
for the prior period                   -                1,017                (403)                (483)

          379,714           185,879           192,587            82,431 

Deferred            24,959           (14,933)            36,127           (22,099)

          404,673           170,946           228,714            60,332 

14. (LOSS) / EARNINGS PER SHARE - BASIC AND DILUTED

(Loss) / profit for the period (Rupees in '000)           (84,374)           116,896           236,036          (484,983)

Weighted average number of ordinary

           55,994            55,994            55,994            55,994 

(Loss) / earnings per share in (Rupees)               (1.51)                2.09                4.22               (8.66)

14.1 There is no dilutive effect on the basic earnings per share of the Company.

15.

15.1 Name and nature of relationship

- Tata Best Foods Ltd.
- Upcrop (Private) Limited

December 31, December 31,
2023 2022

Common 
directorship

License income 712                712                

Remuneration and other benefits 71,945           64,376           

Directors Remuneration and other benefits 21,177           16,801           

Meetings fee 3,550             2,800             
Dividend 126,902          210,648          
Rent expense
    -godown -                    1,200             

Staff retirement funds 27,027           14,038           

Outstanding balances
Staff retirement funds payable 9,704             -                 

---------- (Rupees in '000) ----------

Associated 
undertaking

Key management 
  personnel

Expense charged to Provident 
Fund

Details of significant transactions with related parties, other than those which have already been disclosed elsewhere in
these condensed interim financial statements, are as follows:

Relationship with 
the party

Basis of 
relationship

 % of share-
holding Nature of transaction

Half year ended

-----------(Un-audited)----------

----------------------------------( Un-audited )-------------------------------------
---------------------------------- (Rupees in '000) ----------------------------------

PROVISION FOR TAXATION

---------------------------------- (Number of shares in '000) ----------------------------------

Shares outstanding during the period

TRANSACTIONS WITH RELATED PARTIES

HALF YEAR ENDED QUARTER ENDED
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16. FAIR VALUE OF ASSETS AND LIABILITES

Fair value hierarchy

Level - 1:

Level - 2:

Level - 3:

17. CORRESPONDING FIGURES

18. DATE OF AUTHORISATION FOR ISSUE

As at December 31, 2023, the Company holds investment in listed securities classified as fair value through profit or
loss and the fair value of such investments is based on quoted market prices.

Corresponding figures and balances have been rearranged and reclassified, wherever considered necessary, for the
purpose of comparison, the effects of which are not material.

These condensed interim financial statements were authorised for issue on Feburary 23, 2024 by the Board of
Directors of the Company.

The carrying values of all financial assets and liabilities reflected in these condensed interim financial statements
approximate their fair values.

The following table provides an analysis of financial instruments that are measured subsequent to initial recognition at
fair value, grouped into Levels 1 to 3 based on the degree to which the fair value is observable.

fair value measurements are those derived from quoted prices (unadjusted) in active markets for identical
assets or liabilities.

fair value measurements are those derived from inputs other than quoted prices included within Level 1 that
are observable for the asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices).

fair value measurements are those derived from valuation techniques that include inputs for the asset or
liability that are not based on observable market data (unobservable inputs).

Other financial assets includes investments in equity securities measured at fair value through profit or loss and
classified under level 1 fair value hierarchy, As at December 31, 2023,These securities are valued at Rs. 2,414.71 million
(June 30, 2023: Rs.1,602.18 million) and there were no transfers between various levels of fair value hierarchy during the
period.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date.

SHAHID ANWAR TATA
CHIEF EXECUTIVE

ADEEL SHAHID TATA
DIRECTOR 

MUHAMMAD ZAID KALIYA
CHIEF FINANCIAL OFFICER
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