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Mission Statement

To be the premier sugar and allied product's manufacturer while providing our clients
with flexibility, on-time delivery, and consistent quality and to achieve sustainahble and
equitable expansion and growth through efficient and effective resources and at the
same time developing a Corporate business erwironment most suited to all the

employees and people Concerned.

Vision Statement

To transform the Company into a market leader for the Quality Sugar Manufacturing,
while keeping our focus on the growing customer base, be characterized by a high
degree of professionalism and is accountable for the successful fulfillment of the

company's mission, and to play a meaningful rale in the economy of Pakistan
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NOTICE OF ANNUAL GENERAL MEETING

Motice is hereby given that 40" Annual General Meeting ("AGM") of Abdullah Shah Ghazi
Sugar Mills Limited (the "Company”) will be held on Friday, February 23, 2024 at 3:00 a.m. at
Diamond Banguet, Plot No, C-36, 37 Extension, Guishan -e- Hadeed, Phase-1, Karachi and via
video link to transact the following Ordinary Business:

1, To receive, consider and adopt the Chairman's Review Report, Reports of Directors and
Auditors together with Audited Annual Financial Statementsof the Company for the
year ended 305eptember 2023,

2. To appoint Company’s auditors and fix their remuneration The members are hereby
notified that the Audit Committee and the Board of directors have recommended the
name of retiring auditors M/s Zahid Jamil & Co, Chartered Accountants for
re-appaintment as auditors of the Company

By Order of the Board

ALY

Saleem Abbas

Lahore: January 25, 2024 Company Secretary

Motes:

1, The Share Transfer Books of the Company will remain closed from February 17, 2024 to
February 23, 2024 (both days inclusive). Transfers received in order at the office of the
Company’s Independent Share Registrar, M/s. CDC Share Registrar Services Limited,
CDC House, 99 -B, Block B, 5.M.C . H.5. Main Shahrah-e-Faisal, Karachi by the close of
business (5:00 PM} on February 16, 2024, will be treated in time for the purposes of
entitlement to attend, speak and vote at the AGM.

b

For safety and welibeing of shareholders and the public at large The Company has also
arranged participation via video link. The members can attend the AGM via videa link
using smart phones/tablets/computers for safety and well-being of the members of the
Company and general public, To attend the meeting through video link, members and
their proxies are reguested to register themselves by providing the following information
along with valid copy of Computerized National Identity Card (both sides)/passport,
attested copy of board resolution / power of attorney (in case of corporate shareholders)
through WhatsApp at 03028407700 or email at saleem.magsi@maccagroup.com by -

February 20, 2024
coC
Nameof & Company Account Cell
member CHN.Ro. NofFolio = Number. Emall addeasy
Mo.

The members who are registered alter the necessary venfication shall be provided a
video link by the Company on the same emal address that they email with the Company
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with. The Login facility will remain open from start of the meeting tll its proceedings
are concluded.

The sharehalders whe wish to send their commentsfuggestions on the agenda of the

AGM can email the Company at saleem,magsi@maccagroup.com or Whatsapp at
Q3028407700

Shareholders are also encouraped to consolidate their attendance and participation
through proxees for minimal public interaction,

3. A member enbitled to aftend and vote at the meeting may appoint any other member as
hisfher proxy to attend and vote instead of him/her and a proxy so appointad shall have
the same rights, as respects attending, speaking and voting at the AGM as are available
to the members. A Proxy must be a member of the Compamy.

4, The instrument appoinbng a proxy and the power of attorney or other authonty under
which It is signed or a notarial attested copy of the power of atterney must be deposited
at the Registered Office of the Company at feast 48 hours before the time of the meeting.
Proxy Farms, in English and Urdu languages, have been dispatched to the membérs
along with the notice of AGM,

5 Members who have depasited their shares mto Central Depasitory Company of Pakistan
Lirnited (“CDC”) will further have to follow the under mentioned guidelines as laid
dawn by the Secunties and Exchange Commussion of Pakistan,

A. Faor Attending the Meeting

a In case of individuals, the account holder and/or sub-account holder and their
registration details are uploaded as per the COC Regulations, shall authanticate
his/her identity by showing hisfher original CNIC or, ariginal Passport at the time
of attending the Meeting.

b, n case of corporate entty, the Board's resolution/power of attormey with
specimen signature of the nominee shall be produced (unless it has been provided
garlier] at the time ofthe Meeting.

B. Far Appointing Proxies

a  In case of ndividuals, the account holder and/ar sub-account holder and their
registration details are uploaded as per the CDC Regulations, shall submit the
proxy form as per above requirements,

b. The proxy form shall be witnessed by two persons, whose names, addresses and
CHIC numbers shall be mentioned on the form.

¢ Attested copies of the CNIC or the passport of beneficial owners and the proxy
shall be furnished with the proxy form,

i, The prooty shall proguce his origlnal CNIC or origlnal passport at the tme of the
Meetng.

2. In case of corporate entity, the Board's resolution/power of attorney with
specimen signature shall be furnished (unless it has been provided eariier) along
with proxy form to the Compamy.

4
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6. Change of addrass

Members are requested to promptly notify to the Company’s Share Registrar of any
change in thelr addressas.

7. Placement of Financial 5tatements and Other Information on Company’s
website

The Company has placed a copy of the Notice of AGM, Annual Financial Statements
for the vear endedSeptember 30, 2023 along with Auditars and Directars Reports
thereon, Chairman's Review and other information on the website of the Company:
WAL asgsmil. com

8. Computerized National Identity Card [CNIC) of Shareholders (Mandatory)

Shareholders are requested to provide if net already provided, copy of their valid CHIC to the
Company’s Independent Share Registrar ot the sddress given herein below, A legible scanned
copy of the same can also be forwarded at saleem.magsi@maccagroup.com along with
folio numiber and updated address for correspondence

9. Depositof Physical Shares inte COC Accownt

The shareholders having physical shareholding may open COC sub- acoounl with anyg of the brolerns or
inieslor avieunl deeclly with C0C Lo plece Waie physical shares inle scripl = less loim, Thin will
facilitatz tham in many ways inrluding safe custochy and sale of shares, any fime they want, a5 the
trading of physical shares is nat permettad a5 pee axisting regulabons af the Stack | ochangn. | arthar,
Section 72 of the Act slzbes that sler the cormmencemsnt of the Act from a dale notified by SECP. a
cumpamy having shidoo Capilal, shall haye sharey in Dok - cnley loom coly. Bwery cadsling company shall
fer regubred B replace 15 phesbcal shares with book- snbry form e a manner 32 meg be gpecfied and
frorn the date nofified by 5008 within a pead met eeeeading fror years from e comimencs ment nf
the Act.
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CHAIRMAN'S REVIEW

I am pleased to report on the performance of the Board of Directors (hereinafter the “Board”™), The
Board consists of competent and efficient members having immense experience in various
business sectors and has been constituted in accordance with the provisions of Listed Companies
{Code of Corporate Governance ) Regulations, 2019 and the Companies Act, 2017,

The Board is responsible for the management of Company affairs, for formulating and approving
significant policies and strategies, The Board acknowledges its responsibility for the corporate and
financial reporting framework and is committed to good corporate governance. The Board has
constituted two committees of the Board - the Audit Commitiee and Human Resource &
Remuneration Committee, The Committees comprise of suitably gualified persons having relevant
competencies. The Committees perform their functions in line with their respective Terms of
Reference assigned to them by the Board.

The Board alse monitored the compliance with best corporate practices and governance,
encouraging diversity and ethical behavior and development of skills to attain advancement and
excellence. The Board is also well aware of its corporate social responsibility especially towards
education, health safety and environment. The Board is satisfied with its efforts towards ensuring
our corporate social responsibility and hope to improve the efforts with each passing year.

The Board carries out a review of its effectiveness and performance and of its committees each year
after the closure of the fiscal year, on a self-assessment basis. Overall effectiveness of the Board and
its committess was assessed as satisfactory,

The Board shall continue to play a vital role in setting the course of the Company, promoting its

success and performance and guiding the management to conduct operations in conformity with
the strategies approved by the Board while upholding the principles of good corporate governance.,

?,M

Yasir Igbal
Chairman

Lahore
lanuary 25, 2024
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MRECTORS' REPDRT

IM THE MAME CF ALLAH THE MOET GEACOUS AND MOST MERCIFLIL
Dear Members: &zalam-p-alzikum:

on behal of the 3card of Directors, | welcome all of you to the 4C™ anrwal genersl meeting
of the Company and present before you the annual repart far the financizl year ended
September 30, 2023 along with financal ststements and suditors’ report thareon. Tha financial
reswts of the year under review can be summarized a5 folows:

FINANCLAL RESULTS
Particulars T 2023 T 2022
Rupees Rupees

Mat Sales ' 3g5,282 154 =
Grosa Loss (457,974,230} {185,554, 550]
Mat Loss after Tax . {283,613,705) {319,558, 547)
Koy perfarmance indicators
Gross loss a3 % to zales {119)% .
Mat loss X o sales [7d4]% -
Loss per share {3.58) {4.04]

The current financial vear has been marked by a reported loss of Rs. 284 million in our sugar mills,
comparad to Bs. 319 miliion in the precading year |1k crucial to note that during the fast three years,
aur milis were non-operational. Despite this challenging backdrop, we managed to contrel our net
losses this year, demon strating our cammimenst 1o financal resfience and operaticng efficiency.

In the face of adversity, cur team successfully apesated the mills far 35 days in the current year,
producing 78,030 sugar bags. This & a commendable achievement considering the non-ope rational
status in the past three years, The decision to resume operations was strategic, aiming to utilize our
existing Infrastructure efficiently and cater to market demands.

DIVIDEND:
The Board of Directors have not recammendead any divided due ta acodmulated losses,
FUTURE OUTLOOK:

Due to scarcity of sugar cane in surraunding areas of miils and current ligudity crench resulting from
persistent losses, future leoks tough. Management is striving hard to safely sail the Company out of
current traubled situation and frmly oeliewes thet following factors will eventualy pave way to deliver
long tarm values to ol stakeholdars including our worthy sharehalders:
Owar the past few months, we have undertaken a meticulous praject to usgrade aur plant
including but net limited ta Bl hause, Pracess House, Pawer House and major overbauling
of boiter, & critica’ comaoanent af aur infrastructure, &s cur plant remained inactve for the
past three years =a its undergoing a comnprehensive overhaw to ensure it meats the highast
standards of safety, efficiency, and reliability, With the successful upgrade of our olant, we
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are aphimistc about the resurmpiion of full-zcale operations in the upcoming sugar milling
seasen. While the actual commencement of operations Is subject to the avallability of an
adequate supply of sugar cane, we are making firm commitments to run the sugar mill at full
capacity.

In anticipation of fostering sustainable growth and fortfying our market presence, the
company (s strategically planning 1o engage in comprehensive discussions with growers and
cane farmers in the upcoming vear, This proactive initiative aims to strengthen collabarative
partnerships, optimize cane production, and enhance averall cane supply. The Board s
optimistic that these strategic endeavors will mot only contribute to the sustainable
development of the sugar mills but also bolster our market share in the years o come,

The sponscrs, despite of limited means available, have unconditional commitment to enable
the Company 1o resume asa 'going concern’,

RISK AMD UMCET AINTTIES FACING THE COMPANY:

The economic landscape remaing challenging, but we are optimistic about our ability to navigate these
difficultes. Qur focus i on implemenang rebust financial management strategies, diversifying
revenue streama, and fostering operational efficiancy.

CORPORATE AMND FINAMNCIAL REPORTING FRAMEWORK:

The Directors are pleased o confirm compliance with corporate and financial reporting framewark
of the Securities amdd Exchange Commission of Pakistan and the Code of Corporate Governmance
for the following:

1. CORPORATE GOVERNAMNCE COMPLIANCE:

The compliznce with the best practices of Code of Corporste Governance provides
comfors to the Board Therefore, the management ensures that all requirements of the
oode of corporate governance are complied with. The statement of compliance with the
best practices of Code of Corporate Governance is annexed,

1. STATEMENT ON CORPORATE AND FINANCIAL REFORTING FRAMEWORK:

In comaliance with the Code of Corporate Gowernance, we give below statements on
Corporate and Financial Reporting Framework:
The financial statements prepared by the manazgement of the company present
fairky its state of affairs, the results of its operations, cash flows and changes In
equity.
The Company has maintained proper books of accounts as per statutory
requirerments,
Appraprizte accounting policies have besn consistently zpplied in aoreparation of
financial statemants and accounting estimates are based on reasonable and
prudent judgment.
The International Accounting Standards, as applicable in Pakistan, have been
followed in preparation of Arancial statements.
The system of internal control is sound in design and has been effectively
implermented and monitarad.
There are no significant doubts upon the company's ability to conbinue as a
gaing concern

10
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i,

There has been no departure from the best practces of corporate povernance,
as detailed imtha List in regulations.
Key aperating and financial data of last six vears is annexed in summarize form.

CHANGES DURING FINANCIAL YEAR CONCERNING NATURE OF THE BUSINESS OF THE
COMPANY OR OF ITS SUBSIHARIES:

Mo changes have occurred during the financial vear cancerning the nature of the Zusinzss of
the Company arits subsidiaces.

MO DIFICATION OR EXPLANATION IN THE AUCHTORS REPORT:

There is na infarmation ar explanation ta report in regard to any contents of medification in
tha Auditors’ Report.

MAETRIAL CHANGES AFFECTING THE FINAMNCI AL POSITITON OF THE COMPAN'Y:!

No material changes and commitments affecting the financial position of the company have
cocurrad between the end of the financizl year of the company to which the financial
wtatement relates and the date of the repart.

BOARD MEMBERS:

The names of the Directors during the year are;

L. Mr. Muhammad Dawcod Chief Executive / Director

2. Mr Yaair lgbal Chairman | Director

1. Mr. Muhammad Rasheed Fana ndependant Cirector

4, Mr. Muhammad Mawaz rdependent Direckor

5. Mr Amjad Abbas MNan-Executive Director

B, Mr. Abf Bult Nan-Exeoutive Director

7. W Muhammad Talib Executive Director
BOARD MEETINGS:

Curing the year wunder review four (04] mestings of the 3oard of Direciors weare held.
Particigation af Directars is as follows: -

NAME OF DIRECTOR ATTENDE v STATUS

L. Br Muhammad Dawaed i Executive Directar

2. Mr. Muhammad Talib < Executive Director

3. M Muhammad Rashesd Rana 4 Indepencdent Direcior
4. Mr Muhammad MNaveasz 4 Indapendent Directar
5. Mr Yasir lgbal 4 Mon-Executive Directar
B, Mr Amjad Abbas 4 MNor-Executive Directar
7. M Anf Bukt 4 MNor-Executive Director
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7. AUDIT COMMAITTEE!

Tne Board has z2lso constiteted an Awdit Committes comprising o the following direciors.
Curing the period under conzideradan, faur meetng: of the Audll Commitles swere hald and
attendanca of each directorwas as undar:

NAME OF DIRECTOR ATTENDED STATUS

1.. Mr. Muhammad Nawaz Chairman a Indepandent Directar
4, Mr ALf Butt Member 3 Mon-Execubive Director
3. Mr. Amjad Abbas MMember 2 Mon-Execubive Director

Terms= of Refarenca of the Audit Committer have also been determined by the Board.
#. HUMAN RESOURCES AND REM UNERATION CORMBITTEE:
The Beard has also constituted Human fezource and Remuneration Committes in accordance

with the guide fines provided in the Listing Reguiations of Pakistan Stock Exchange Limitad
consisting of the following Directoss,

NAME OF DIRECTOR ATATLS

L. Mr Mubammad Razheed Bana Chairman Independent Director

i, M. Yaslr Igbal Member Executive Director

A, Mr Amjad Abbaz Meamber Mon-Executive
Director

Curing the pericd, one meetng of the Commeties was heid and all the directors atlended
the meatings.

DIRECTORS' REMUNERATION POUCY:

Through the articles of the Company, the Sasrd of Directors is authorized to fix remunaration
of non-executive and indepandent Directors. Agoroval of members in gensrzl meeting iz
raciulred (n accardance with the articles of the Company and Campanies Act 2017, The Board
of Dirsctors has ceveloped 2 Directors Remunerston Policy which describes in cetail, the
ob|ectves anc sets & transparent procedure far determineton of the rermunesation peckages
of indaidua! director.

CORPORATE SOCIAL RESPONSIBILITY:

The Company is socially responsible and committed to canduct its business ethically and with
responsibility. The Company is conscious of the rolz to play 25 responsible carporatz citizen in
fulfilling the varicus needs of the saclety concerming health, safety, erviranment, employes
relationship and social welfare of the saciety. The Company considers itself accountable 1o its
etalee holders and has dennfied dimensions of perferming the social responsibilities which are
contribution ta ecancmy, envirgnment and society. The management peruses the strategy by
following strategic guideiines to be a goad corporate citizen:

Encouraging employment of work force Bving in the rural areas in order o yield

significant gain and wglift their living standard.

Support social causes and human rights.

Sehave responsinly and with sensitvity to loca communites in the area inwnich we

Cperate,
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Alrdullah Shah Ghazi 40" AMMUAL REPORT

Sugar Mills Limied 2022-2023
PATTERN OF SHAREHOLDING:

Pattern of shareholding as &t Septembear 30, 2023 is annexed.

ALDITORS:

The Board appointed Mys Akhtar Mahmood Mian, Chartered Accountants, appointed by the
shareholders resigned on September 08, 2023 due to ACR suspension and the Board appointed M/s
Zahid lamil and Company, Chartered Accountants, who will stand retired with the conclusion of
Annual General Meebing and being eligible have offered themselves for re -appointment. Audit
Committee also recommended their re-appointment for the year 2023-24 and the Board of your

company &lso endorsed the recommendation of the Audit Committee for re-appointment of M/s
Zahid Jamil and Company, Chartered Accountant, Bil the conclusion of next Annual General Meeting,

APPRECIATION:

The Board acknowledges the continued support and cooperation extended by the shareholders,
bankers, sugsrcane farmers and all other stakeholders., The Board alio places on record its
appreciation for emplovees of the Company for their devotion and hard work.

On behalf of Board of Directors

e Zoumsl

MUHAMMAD RASHEED RANA MUHAMMAD DAWOOD
{DIRECTOR) (CHIEF EXECUTIVE)

Lahore: January 25, 20249
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Abdullah Shah Ghagzi S0 ANMUAL REPORT
Bugar Wik Limied 2032-2023

© YEARS OPERATING HIGHLIGHTS
fFigure in Thousand]

| | 2023 [ 202 | 20 | 220 | 2010 | 2018 |
DPERATING HIGHLIGHTS

Gonas nales Nz 4o7 . . 8 360 168,25 128 853
Mo sulun 36,752 . : W4T 163,170 114,723
Coat & sales B3, 254 185585 200934 60,827 27352 JB1.050
Gmss profit [EaTETa) (18IS, (200934] (ER240E (TR (244 390
Acrinistative and sefng Expenses 15656 25728 20 A6E L 21,585 26
Operating Profit | |Loss) [M91,641)  (221.324) (2320000 @ (216,865) (1958267  (264.616)
Irierest Sxmenses 140,675 fe a2 024 77678 GZ.511 43 238
(eher xmersss - - - - - -
Cifer incerme 42E, 44 218 #2410 - - -
Pty belors taoatan A5ARE  [30872T (17215 (B4 MY (BEEI S313.855
Pkt niver thatan (#83,6%8) (M85, (222162  (09.208) {B4.028 32281
Baw akmingy sar uhesw Hs (3 548) Ak ] {280 [ ) 1(158) T
PFRODUCT|ON DATA

Crushing days E - . . = W
Cara Crshed 0 1,230 - - - EEZ Siiz
Segar produclion K Tans 500 - - - 1,75 KR! 7
AT [BEoNEry % ape FL3 . . . 133 L[]
Mnlazses praduction M Tons 2,170 - - - 1 2025
Mxatses reaovary % Aps 5.6 - - - 859 692
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Abdullah Shah Ghagzi
Bugar Wil Linvied

207 ANNLIAL REPORT

2022-2023

PATTERN OF SHAREHOLDING AS AT SEPTEMBER 30,2023

FORM "34" THE COMPANIES ACT 2017 (Saction 227)(2)(f)

1 Incorporation Number
2 Name of Company

3 Pattern of holding of the shares held by the shareholding as 30-09-2023

748

1to

100

58,113

BES 101 to 500 263,404
144 501 o 1000 134,547
155 1001 to 5000 563,268
63 5001 ta 10000 489,328
15 10001 ta 15000 235,000
15 15001 ta 20000 274,498
13 20001 to 25000 311,669
11 25001 10 0000 A09, 200
4 30001 o 35000 128,000

2 35001 to 40000 FEA00

2 40001 to 45000 86,500
2 45001 ta 50000 100,000

1 50001 ta 55000 53,555
5 55001 ta FODO0 291,500

1 EODOT to BEO00 025,000
4 70001 ta TEO00 295,000

2 E0001 1o BSOO0 167000

1 85001 to S0000 88,500

2 95001 Lo 100000 200,000
2 100001 ta 105000 204,400

1 105001 ta 110000 110,000

1 110001 ta 115000 114,000

1] 120001 ta 125000 123,100

3 125001 to 130000 358,000

1 130001 to 135000 130,500

1 135001 to 140000 135,500
1 140001 to 145000 145,000

1 165001 ta 170000 167,000

1 175001 to 1R0000 175,575

. 130001 ta 195000 390,000

1 195001 ta 200000 200,000
1 210001 to 215000 211,500

1 215001 to 220000 220,000

L 345001 to 350000 246,500
1 435001 to 500000 500,000

1 2080001 to 2035000 3 033,500
1 2880001 to 2BR5000 2,883,000

1 4495001 to 4500000 4,500,000

1 62080001 ta 62095000 62,092,509
_ 1946 79,261,666

1&



Abdullah Shah Ghazi
Faigar Mille Limitesd

40" ANNUAL REPORT

CATEGORIES OF SHAREHOLDING AS AT SEPTEMBER 30,2023

2032-2033

Directars and their spousefs] and minor children
PALIHARMBAD TALIR 1 A0 .00
ATIE BUTT 1 LR .00
MLUHAMBMAD RASHID BAMNA 1 L0 .00
TASR HIRAL 1 Ll 0.a0
ME. MUHAMMED NAWAF 1 (L1 .00
ME. MUHAMMAD DAWOOD 1 A 0,00
ME. AMIAD ABRAS 1 100 0.00
|Associated Companies, undertakings and related parties
HAC BAHL SUGAR MILLS (PYTILTD i 62215609 1849
INIT and OP 1 +0,000 003
|Executives -
|Banks, development finance Institutions, non-banking finance compandes, 2 133 0.00
|insurance Companies 1 SO0 0,00
|Mutual Funds and Modarabas 1 101,400 013
[General Public

a. Local 1 G506 16,621,114 20.97

b FOfeign 13 GE,010 .09
|l]'l:l'l!ﬂ- 13 233400 329
|l Totals 1946 79,261 GGG 100.00

HALD BAHLU SUGAH MILLS [FVT] LTD 61,215,609 74,49

6 Signature of Company Secretary [ bt ]
7 Hame of Signatory [ Saleem Abbas ]
8 Designation | Company Secretary |
9 CMIC Number | 32304-B810990-5 |
10 Date | 9/30/2003 |

19




Zahid Jamil & Co. ﬁ PrimeGlobal

Chartered Accountants
An dndatatisg uff
A | Pde pa rdent Mo imibecs Ferm of PreneCliotal Imbrpendini docemiing Virmz
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INDEPENDENT AUDITOR'S REPORT

To the members of Abdullah Shah Ghazi Sugar Mills Limited
Report an the Audit of the Financial Statements

Opinion

We have audited the annexed financial statements of ABDULLAH SHAH GHAZI SUGAR MILLS LIMITED,
which comprise the statement of financial position as at September 30, 2023, and the statement of profit
or loss, the statement of other comprehensive income, the statement of changes in equity, the
statement of cash flows for the year then ended and notes to the financial statements including a
summary of significant accounting policies and other explanatory information and we state that we have
obtained all the information and explanations which, to the best of our knowledge and belief, were
necessary for the purposes of the audit,

In our opinien and to the best of our information and according to the explanations given to us, the
statement of financial position, the statement of profit or loss, the statement of other comprehensive
income, the statement of changes in equity and the statement of cash flows together with the notes
forming part thereof conform with the accounting and reporting standards as applicable in Pakistan and
give the information required by the Companies Act, 2017 (XIX of 2017}, in the manner so required and
respectively give a true and fair view of the state of the Company's affairs as at September 30, 2023 and
of the loss, other comprehensive loss, the changes in equity and its cash flows for the year then ended.

Basis for Opinion

We conducted our audit in accordance with International 5tandards on Auditing [154s5) as applicable in
Pakistan. Our responsibilities under those standards are further described in the Auditor’s Responsibilities
Jor the Audit of the Financial Statements section of our report. We are independent of the Company in
accordance with the International Ethics Standards Board for Accountants’ Code of Ethics for Professional
Accountants as adopted by the Institute of Chartered Accountants of Pakistan (the Code)and we have
fulfilled our other ethical responsibilities in accordance with the Code. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our opinion.

Material Uncertainty Relating to Going Concern

We draw attention to Note 2, which indicates that as at statement of financial position date, the Company
incurred a net loss before tax of Rs.193,468,246/- (2022: Rs.309,727,266/-) in the current year including
depreciation of Rs.161,601,329/- (2022: Rs, 170,789,259/-). The current liabilities exceed the current
assets by an amount of Rs. 2,723,732,256/- (2022: Rs. 2,823,957 314/} and its accumulated loss stands
out at Rs. 2,420,228,387/- (2022: Rs. 2,201,286,664/-). These conditions indicate that a material
uncertainty exists that may cast significant doubt on the Company’s ability to continue as a going concern
and therefore the company may not be able to realize its assets and discharge its liabilities in the normal
course of business. However, these financial statements have been prepared on "going concern basis™ in
consideration of mitigating factors mentioned in Note 2 of these financial statements. Our opinion is not
maodified in respect of this matter, WE

ke O Fessigned lilamaban. Kamche: Peshamt B Mutam _
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Chartered Accountanis
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Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the financial statements of the current year. These matters were addressed in the context of our
audit of the financial statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters. We have determined the matters below to be the key audit matters to

be communicated in our report.
Following are the key audit matters:

Key audit matter

" How the matter was addressed in our audit

Creditors and adwvances from customers

A5 referred In note 17 to the accompanying
financial statements , the creditors and advances
from customers represent a significant portion of
the financial statements in the context of
materiality, therefore these areas have been
determined as key audit matter to be reported.

Pending litigations

As referred in note no. 21.1. to the accompanying
financial statements, The Company faces a number
of pending litigations, There is a high level of
judgment required In estimating the level of
provisioning andfor the level of disclosure
required,

Where the impact of possible and present
obligations s not probable or not reliably
measurable, and thus no provision is recorded,
fallure to adequately disclose the nature of these
circumistances within the financial statements may
distort the reader's view as to the potential risks
faced by the Company.

Given the nature and amounts involved in such
cases and the appellate forums at which these are
pending, the ultimate outcome and the resultant
accounting in the financial statements is subject to
significant judgment, which can change over time
as new facts emerge and each legal casze
progresses, and therefore, we have identified this
as key audit matter.

Cur audit procedures include the following:

- Obtained list of parties and circularized
confirmations on sample basis,

- Performed arithmetic  test, analytical
procedures,
-  Checked that the Company has

performance obligation outstanding to
creditars and customers.

- Checked that appropriate presentation
and disclosure |5 made in the financial
statements.

Dur audit procedures included the following:

- clrcularized  confirmations to relevant
third-party legal representatives;

- as part of our audit procedures, we have
assessed  management’s processes to
Identify new possible obligations and
changes in existing obligations for
compliance with Company policy and IAS
37 requirements;

= we have analyzed significant changes from
prior periods and obtained a detailed
understanding of these items and
assumptions applied

- reviewed the subsequent position of
pending litigations and

- a@ssessed the adequacy of disclosure in note
no. 21.1. to the financial statements.

Py Ofsen @ Feasignsd lilemabed Kamch: Pushamse 8 Mutan _
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Revenue recognition Our audit proecedures included the following:

As referred in note no, 4.15. and 22. to the
accompanying financial statements. The Company
had no revenue in the preceding financial year,
whereas it has generated sufficient revenue in the
current fiscal year.

= Dbtained an understanding of the process
relating to recording of revenue and
testing the design, implementation and
operating effectiveness of relevant key
internal controls  owver recording of
FEVENUE

- Assessed the appropriateness of the
Company's  accounting policy  for
recording of revenue and its compliance
with International Financial Reporting
Standard - Revenue from contracts with
customers {IFRS 15].

- Reviewed a sample of contractual
arrangements entered into by the
Company with its customers and checking
the performance obligations involved,
transaction price and recognition of
revenue based on satisfaction of
performance obligation,

- Compared a sample of sale transactions
recorded during the year with sales
orders, sales invoices, delivery notes and
other relevant underlying documents.

- Compared a sample of sale transactions
recorded before and after the year end
with relevant underlying documentation
to assess whether revenue has been
recorded in the correct accounting period.

- Assessed the adeguacy of disclosures in
the financial statements to be in
accordance with the  applicable
accounting and reporting standard.

We dentified the revenue recognition as a key
audit matter as it is one of the Key Performance
Indicators of the Company and gives rise to an
inherent risk of material misstatement,

information other than the Financial Statements and Auditor’s Report Thereon

Management s responsible for the other information. The other information comprises the information
in the annual report, but does not include the financial statements and our auditor's report therean.

Dwr opinion on the financial statements does not cover the other information and we do not exprass any
form of assurance conclusion thereon.

in connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated.

Based on the work, we have performed as to repart any material misstatement of this other infarmation;

have ing ta report in thi ard, c

we have nothing pa s regard -
ey Qe Feasigned. llematsn Famechs Pashante B PuGEam _
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Responsibilities of Management and Board of Directors for the Financial Statements

Management s responsible for the preparation and fair presentation of the financial statements in
accordance with the accounting and reporting standards as applicable in Pakistan and the requirements
of Companies Act, 2017 (XIX of 2017) and for such internal control as management determines is
necessary to enable the preparation of financial staterments that are free from material misstatement,
whether due to fraud or error,

In preparing the financial statements, management is responsible for assessing the Company's ahility to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless management either intends to liguidate the Company or to
cease operations, or has no realistic alternative but to do so.

Board of directors is responsible for overseeing the Company's financial reporting process.
Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and 10 issue an auditor’s report that
includes our opinion, Reasonable assurance is a high level of assurance, but Is not a guarantee that an
audit conducted in accordance with 1SAs as applicable in Pakistan will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually ar in the agegregate, they could reasonably be expected to influence the economic decisions
of users taken on the basis of these financial statements.

As part of an audit in accordance with 154s as applicable in Pakistan, we exercise professional judgment
and maintain professional skepticism throughout the audit. We also:

# |dentify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from errar,
as fraud may invalve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

# Dbtain an understanding of internal control relevant to the audit In order to design audit
procedures that are appropriate in the crcumstances, but not for the purpose of expressing an
apinion on the effectiveness of the Company’s internal control.

= Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

= Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Company's ability to continue as a
going concern, If we conclude that a material uncertainty exists, we are required to draw attention
in curauditor’s report to the related disclosures in the financial statements or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence
ohtained upto the date of our auditor’s report. However, future events or conditions may cause
the Company to cease to continue as a going concern.

= Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation. C.
7?],1
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"I Fim Fingr, Edey Heghin, Main Guilseg, Jsl Sosd Lesome-Faiian Ermai L rfcdhniiaridiserico.com
P =00 TEMAGN -5 23 Frehnfs wewrw mahelameco.oom




Zahid Jamil & Co. ﬁ PrimeGlobal

Chartered Accountants
An dndatatisg uff
A | Pde pa rdent Mo imibecs Ferm of PreneCliotal Imbrpendini docemiing Virmz

We cammunicate with the board of directors regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

Report on Other Legal and Regulatory Requirements
Bazed on our audit, we further report that in our opinion:
a) proper books of account have been kept by the Company as required by the Companies Act, 2017
(%1% of 2017);

by the statement of financial position, the statement of profit or loss, the statement of
comprehensive income, the statement of changes in equity and the statement of cash flows
together with the notes thereon have been drawn up in conformity with the Companies Act, 2017
(%1% of 2017} and are in agreement with the books of account and returns;

¢l investments made, expenditure incurred and guarantees extended during the period were for the
purpose of the Company’s business; and

d) no Zakat was deductible at source under the Zakat and Ushr Ordinance, 1980 (XVIIl of 1980}
The engagement partner on the audit resulting in this independent auditor's report is Adeel Anwar|ACA),
Other Matter

The financial statements of the Company for the year ended September 30, 2022 were audited by another
auditor, M/S Akhtar Mahmood Mian Chartered Accountants, whose report, dated lanuary 06, 2023
expressed unmaodified opinion on those statements.

g’a.t-hld :E:lm':-[\ A S f“;_.l

Chartered Accountants

Place: Lahaore

Date: January 25, 2024

UDIN: ARZ202310366LRews0K2S

ke O Fessigned lilamaban. Kamche: Peshamt B Mutam _

"I Fim Fingr, Edey Heghin, Main Guilseg, Jsl Sosd Lesome-Faiian Eriii L Fiodilinnidisricn.com
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Sugar Wiz Limvised 2022.2023
STATEMENT OF COMPLIANCE
WITH LISTED COMPANIES (CODE OF CORPORATE GOVERNANCE)
REGULATIONS, 2019
Mame of Comopary | ABDULLAH SHAH GHAZI SUGAR MILLS LIMITED
Yiear Ervded: Seotembar 30, 2023
The comgany has complied with the requirerments of the regulations in the followsng manner;
I Thie Cealin! mudmizer Of direcior seven as per Chis laliowing:
3 Mizla: i
o Female: 0
. Ihe commposfon of the eard ik a5 fallows:

Mames

By Mubamenacd Bashesd Rana

Indh-pd-nﬂ-ul'l'! Directors By, humaamerac Mg

[NES ."u'nlmr] Abbat
K. ATIF Buftt
MY, ¥gslr igbal

Non-Executive Directors

By, M amerac Dawood
Executive Directors BMubhamrrad Talils

B, Muhmmeriad Talib

Female Directors Ml

3 The direttors have confirmed that noene o them v serving a5 @ divector on maove than =ceen lstod
Cornpramies |ncluding this Compamy,

4 The Cormpany bas preparned o code of conduct and hos cnsweed that o ppropriobe steps hive Hem taken to
dissmminate |1 throughowt the Compamy along with its tupporting palicles and procedures
5 The Boasd has develeped a vissm/mission statement, oeerall corporate strategy and sligaificant policss of

the Company. The board has ensured that complete record of particulzes of the significant policies zlang
with bhir date of spproval or the Comoeny maintaine wodating,

Al the parwers ol the Board bunee been duly exercised and decisions an relovant matters Bave been faken
by the board Ssharehelders a4 empowered by the relevet prosisiong of the Aot and these Regulatiom

T The mestings al the Boand were grocedad over by thn Chaloman and, In kilg sbsence, by & diredor slscted
by the Board for this purpose The Bosrd has complied with the requirements of the &ct and the
Regulationy with resoect 1o Intauency, rocodding and circulpll g minules of meeting ol the Boprd

i The Boand hawe a formal policy and transparent procedures for remuneration of directors (0 accordance
with the Act end thesa Regulations.

¥ ]

Fhoe membees ol (he Boerd hawve reguebsile cducation and cage rdonce on the Boargls) of lsted companles
and are sxempt fram Directors” Tralning Program. Thies directoss Bave already comaletad tralning course
&8s required.

10 The boord has ppproved sppasintment of CED, Cornpany Secrotory and heed of imternal auda ircheding
Ihasir remiseraticen, ecme., and coeilions of |*rr||'.|||::-|,-'='|rir'|l Cipmulie wilh redovant resgieine rrae s ol tha
regulatiane,

i1 Chief financial officer and chief executive officer duly endormsad the financia! statements betore approval
ol the Board,
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12 Thie Basrd has formad committees comprising of mambers given beldw:

M Muhammad Nawaz (Chairman/Member]
Audit Commiites Bbr. AL Butl [Membaer)
Mbr. Amijad Abbas {Member]
[ Mdr. Mubhammad Rasheed Rana {Chalrman/Member |
Human Resource and Remuneration Commiies s Yasir Igbal (Member]
| Mtr. Amjad Abbas (Member)

13 The term of reference of the aforesaid committes hawe baen lormed, documented and advized 1o the
comimittes for compliance

12 The frequency af meetings (guartesyhatl yearly) vearly] were as per fallawing:

a dudit Committee Quarterty

b HRER Committes Yearly

15 The Board has set up an effective outsourced internal audit function who are considered sudtably
gualified and experienced for the purpose and are comversant with the policies and procedures of the
Cinfipamy.

16 The statutory auditors of the Company have confirmed that they have been given a satisfationy rating

under the Cuality Control Review program of the Institute of Chartered Accowntants of Pakistan and
registered with Audic Oversight Board of Pakistan, that they and all thelr partners are in eempliance with
International Federation of Ascountents (IFAL] puidielmis on code of sthics as pdopied by the |Inatitute
of Chartered Accountants of Pakistan and that they and the partners of the firm mabved in audit are not
a close relative [spousse, parent, dependent and non-dependent children) of the chief executive
officer, chief financial officer, head of intermal audit, Company secretary or director of the Company,

17 The statutory auditors or the persons associated with them have not been appainted to provide other
services except In aceordance with the Act, thess Regulations or any other regulatory regulremant and
the auditors have eonfirmed that they have obieried IFAC guidelines in this regard,

14 We confirm that all other reguirements of the regulations 3, 6, 7, 8, 27, 32, 33 and 36 of the reguiations
have: Been complied with,

19 Expdnnation far non compliance with requirements, other thon regulations 3, 6, 7, B, 27, 32, 33 and 36 are
Bl

Regulations
N

Requirements Explanations

N . Thae function of risk of management committes ane
Constitution of Risk Management .

i . currently performed by chief internal auditor who 30
Committes P
apprises the board accordingly,
The company intends to disclose s significant
DHsclosure of Significant Policies on addd ! b
2 R policies on website before the close of current 35
Website ?
fiscal year

As currantly there is no fernale shareholder who is
gualified to be director. The company Indents o
appoint female director before the close of curront
fiscal year,

3 Female director

On hehalf of the board of direcior
g

Yasir igbal
[CHAIRRIAM )
Lahare 45 January, 2024
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E—___ _—— _ - 3
INDEPENDENT AUDITOR'S REVIEW REPORT

Review Report on the Statement of Compliance Contained in Listed Companies (Code of Corporate
Covernunce) Regulations, 20019

We have reviewed the enclosed Statement of Compliance with the Listed Companies [Code of Corparate
Governance) Regulations, 2019 {the Regulations) prepared by the Board of Directors of Abduliah Shah
Ghaz Sugar Mills Limited (the Company] for the year ended September 30, 2023 in accordance with the
requirements of regulation 36 of the Regulations.

The responsibility for compliance with the Regulations is that of the Board of Directors of the Company,
iOur responsibility is to review whether the Statement of Compliance reflects the status of the Company's
compliance with the provisions of the Regulations and report if it does not and to highlight any non-
compliance with the requirements of the Regulations. A review is limited primarily to inquiries of the
Company's personnel and review of various documents prepared by the Company to comply with the
Regulations,

A5 a part of our audit of the financial statements we are required to obtain an understanding of the
accounting and internal control systems sufficient to plan the audit and develop an effective audit
approach, We are not reguired to consider whether the Board of Directors’ statement on internal control
covers all risks and controls or to form an apinion on the effectiveness of such internal controls, the
Company's corporate governance procedures and risks,

The Regulations reqguires the Company to place before the Audlt Commities, and upon
recommendation of the Audit Committee, place befare the Board of Directors for their review and
approval, its related party transactions. We are only required and have ensured compliance of this
requirement to the extent of the approval of the related party transactions by the Board of Directors
upon recommendation of the Audit Committee,

Following instance of non-compliance with the reguirement of the Regulations was observed which is
not explained In the Statement of Compliance:

i There is no fernale director in Company, [ Regulation number 7)
i} Risk management committee has not been constituted | Regulation number 30).

Based on our review, except for the above instance of non-compliance, nothing has come to our attention
which causes us to believe that the Statement of Compliance does not appropriately reflect the Company's
compliance, in all material respects, with the requirements contained in the Regulations as applicable 1o
the Company for the year ended 30 September 2023.

ﬁ’ﬁ!‘ﬁ 1 Soumd (se.
©ZAHID JAMIL & CO,
CHARTERED ACCOUNTANTS
Place: Lahore
[Engagement Partner: Adeael Amwar, ACA)
Date: January 25, 2024
UDIN: CRZ02310366uNZrmWaBY

ke O Fessigned lilamaban. Kamche: Peshamt B Mutam _

"I Fim Fingr, Edey Heghin, Main Guilseg, Jsl Sosd Lesome-Faiian Eriii L Fiodilinnidisricn.com
P =00 TEMAGN -5 2? Frehnfs wewrw mahelameco.oom




Aldullah Shah Ghakl
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2022-2003

STATEMENT OF FINANCIAL POSITION

AS AT SEPTEMBER 30, 2023
i bl e
AGEETS NOTE RUFEES RUFEES
MON CURRENT ASSETS
Propery, plast and eguipmes E 3302 03 T8 3000 345, THY
Lo term deposie i, I E26, 163
L 02 KR [RE LR L PE R L
CURRENT ASSETS
Sdomes anid aparcs 3894130 40,355, 1
Saoch i imde T B A F50.911 446
Advances . K1 A3 EST K291 134
Cithier recervahles . |6 017,735 6,054,772
Ton refumds dise From il govermmen i, = 0 16E30 1,505 Yy
Cash anl hank baluncey i, 134T0 3,069,151
1501, 380, el i, LRG|
3847 242 R52 1400079, 554
EQUITY AND LIABILITIES
SHARE CAMTAL ASMD RESERVES
Share capitl
Amthimacd
JC), C00) D00 | 2RE2: ) (M0, (N (RCHD
Orrdinary shares-of Bs, 105 each 1, CHHL R 0 1, EHICE R T
Esssexl, subseribed and paid-up ik T2 A6, B TUZ 16,60
Capuinl ressrve
Surplus on revaluaticn of property, plamt and cguipeent - net 1A 1071, 238,257 1 135.349.231
Revemue neserve;
Accumuslnted lss 1% {2,420, 335 38T} L2200 2R, G )
(456,172,470 (1733206710
RON-CURRENT LIABILITIES
Lusng term loan {ram related party - msecired 4. 622,073,547 ATH 05,030
Lomg term fimencing 15. 24T D0, D0 LR
Defermed Halailtiles L[S 195 ThE, 455 170, 101,280
1,024,542 4417 A4rE5EA00
CURRENT LIARILITIES
Trude and other payahles 7. 2450213226 26 RIS 30T
Accrsed mark.-up IR, 153 m5 604 Il 265,000
Shon serm Borrowings 9, 15,597 L1 | 8,573, (0
Currenl pomtion of loan from bank o, 10,97 2080 IV TR S5
LET4N12520 3,020,861 545
CONTINGESNCIES AND OOMMITMENTS 1. = =
5442 242 052 3 440,079 584
The amesed notes, from 1 10 37, form an integral part of these fmancin] stalements
3 = Q yav*“'h/ (‘;?u—'"" b
CHIEF EXECUTIVE OFFICER DIRECTOR CHIEF FINANCIAL OFFICER
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Akdullah Shah Ghazxi

A" ANNUAL REPORT

Sugar Mills Limited 2022-2023
STATEMENT OF PROFIT OR LOSS
FOR THE YEAR ENDED SEPTEMBER 30, 2023
oz il
NOTE RUFEES RUFEES

Sales - net 11 IREINE 15 =
Coat of salbes I\ B 256 384 195, il 55
Giross loes (ST, 074 241 | 195,544 550y
Aubmandsiralive and peneral ekpenses Ia, LK R 25, TR
Operating loss 1451 pa0UEER ) (330,534,428,
Oiher meonms 5. AR AHATIS 2340
Larss bofose interest and i {43,541 XT3) X108, 7Y
Finanee cost In. 149 WT6ATE KR,6d2 1
Lass befire tax {193 408 240 {109,727 24
Taxotion  ir A 11| a5 214y (16,271 385
L fiar thie veas I IEAAID TS ERTL ARG S
Lass per share - bazic and diluted I, 358) [ER L]

The nanexed notes, from 1 e 37, form we inegml part of these financinl stufements,

e Y~ P

CHIEF EXECUTIVE OFFICER DIRECTOR CHIEF FINANCIAL OFFICER
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Abdullah Shah Ghaxi

eyl A" ANNUAL REPORT

STATEMENT OF OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED SEPTEMBER 30, 2023

2022-2023

el DIz
NOTE HUPEES HILPEES

Luss for the year 283,00 3, 765) 315 99 5440
CHher comprelensive indoms:

ltems that will not be subsaquently reclassified 1o statement of profil

ar loas:

Ke-monsuremenl of defimed benelit ||r|h||.|l'r..I = mel of delerrad tnx 1i1.5. Sty A 472363
Total comprehensive loss for the yveir [IHIAE] T {826, 2840

The annexed notes, from | te 37, form an ivtegral port of these financinl stnfements,

CHIEF EXECUTIVE OFFICER DIRECTOR CHIEF FINANCIAL OFFICER
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STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED SEPTEMBER 30, 2023

A-CANH FLOWS FROM OPERATING ACTIVITIES

Lass belore iaxvailon
Adjustiments for non-cash income anid expenses:

Dwprecintian

Financial charges

Proncision for granity

Long term deposits writhen-off
Creditor wrtten-back

Caah Mows belore working copital changes
Effect on cash (lows due o chamgees in working capital:
{Imerease) | deercase ln currend assels @

Stores and spares

Siock in rade

Adlvances

(Hber receivables

Tax refumds dise from the government

Imerease In corrent labdlitles
Trmle anal piber payables
Cash generabed from / (axed m) opemiims

Imeorme tay paad
Fimance cost pakd
Cirmturty paid

Miet cash genersicd froem | (usad in) operaiing acthditees

B-CASH FLOWS FROM INVESTING ACTIVITIES

Payment [or acqguisiteon of property, plant and equipment
Mt ensh usiEl 10 investing activibes

C-OASH FLIVWS FROM FINANCING ACTIVITIES

Payments agaimal ag lerm inancing
Proceeds from bong term boan from related party

Mot gush (used 0] genermied from financing octiviites

el increase in cash and bhank balances (A+B+L)
Cash and bank bplances af the beginming of the year

Cash and bunk balances ai the end of the year

A" AMMUAL REPORT

2022-2023
2023 ey
RUPEES HUPEES
{193 4465 244) {3049, 71T 266)
16 0] 320 | 70, TR 259
1% K76 373 TI 412672
[ SLE 1,509,674
| B2 (6%

{335449.945) -
(b, i 20 245 TO3 S
(233,764, 455) (63,933,601

| 3H(LGT2 (3,574,744}
154, 717,086 =
(714,733 147, 730)
(B2 ) (230 7729
14,451 h60) &
1 e, T (3860, 146)
140,937 554 12,583,369
254 042, 102 (45,2 12.538]
{1, KHS 2047 [1K3,147)
(120 286, T89) L5 D)
(50,2201 {6, 15 )
(126,122,215 {336, 2oy
[FEICEET] (55,548, TuN}
(A6 A58, T | TR, 5i0)
{262 A58, TN | TR, 5410}
(15,708 518) WRTERTI
oMl s ST a8, 71287
SR 10305 57,713,297
178 550 3 114, s
J.00648, 158 984,152
1,344,710 3065, 151

The ammexed notes, Trom | o 37, form on miegrsl pan of these financial seatements.

ymﬁ’

q..-r*::- '

Bl

DIRECTOR

il

CHIEF FINANCIAL OFFICER



Abdullah Shah Ghazi
Sugar Mills Limibed

A0"ANNUAL REPORT

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED SEPTEMBER 30, 2023

Hisrvis
Share Cagiesl Sarralecs = ek
sarples nm
Sigvalpntion of ki e Total Hiserses Eguify
PPE %el}
RUFEES

Ralamee &y al Sepiember 3, 2021 A 1, MR 0T 4 1544 43 140 [HHE {dre 41 1,045 140 K]
Lisa Tor the yeur endod Septomber 30, 122 . - EARRSTER S [RILC 2L R RS U
iy poargchensive meime i 5 47243 47101 472 I3

- . LX19 536 THA) (R RSeE LEI9 536, 286
Inczemaerdtad deproviation i propaery, pland
uril exgapinenl bor Ve vear dnt ol delenmed
KRl | = BT ASE AT} THAR.622 a <
Balamee & 6l September 30, 2022 TOY 8 50 |, 138 040 111 2 0] 2RG PITEENEATE)
Ty flor tha ygar ended Sepiemher H), 2023 . - 1283 615,765) (IR0, ) (2K3,613, 7651
(Hiber comprehens ve maome " R AR el S 5h| nh

- - [ERIAE] T (393,350, 79 (EH35 ), 78
Triewiriioetad depiciaticn in pepeiy, plail
andd egguipinent for che year fmet of defermed
[=ERT e a il | LT el 1T E .
Walamee as 51 September 8, 2020 | TOLALAGG | LTI ZINIST | RANMLIZRARTI] il.243 e ) 1 (436,372,470

The annexed notes, from | 1o 37, form an integral part of these financial statements,

Bcd Y=

CHIEF EXECUTIVE OFFICER DIRECTOR
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED SEPTEMBER 30, 2023

L ATATUS AND NATURE OF BUSINESS

Che Company was inarporsted m Paksstam oo Pebooary 25, 1982 as a Pricde Leni ke Cosngmany asd e sabseguentdy

converted Bto & Public Limited Company on February 11, 1990, The Compeny 1s listed cn Pekistan Stock Excheage, The
prineigsal fmsiness of the Clongseny o e Gacasing: sl sellima ol refsed suge amd by -poalucts

The Lpinpaky |nies boew alanitiod e Puldie Tistemost Campany s jur ilic EI.I|-|5-\:|J.H|.,!H of SECP and ICAP.

I Business Uit I Geographical Locativn I

Hesl ) Beg et UMz Retadere] affive nf the Urmpsny tsosibobend i 77080, A2 Arkay
Squaic. Shekm - ¢ - Linguat, New Clalli, Kasachi

Mlills  Plomt iarho. Districr Thena, Smdh. Palostan

MATERIAL DACERFAINTY BRELATING T GOENG COMSC RN

e Fonncul steberents ol the Cosmpuny o the vt encded :it'plf':nhl:'r M), MEET, sboy (R the Uoiipony i0csttod o nel ks
bicfore ax of Ra 193468 248 - [H22. Rs. 3059727 260) in the ewneat vean inchoding deprcsiation of Ra 61600 329
(2027 Ha [ 70, 7R 2500, The currenl habiliies exoeed the cument Ussels. by o amound of B2 723,732 7500 (2000 He
2EX 957 3 b and w13 acouenilaad Toss stamds our af B 2420238 3570 20220 B 22012860601, Thesc amlivions
trdicu e the exisiende of mmaterial vocefamiy which sy ces! dipoiiicest doobe o bowt the Company’s anlliy m Contimiee as
giiig cowsecim s thaefre the Coampary may nor e alde o realine s assers and dischsaige as labidities oy the noneal
coaise o Business, [ spite of the obove-stited Gisamstonses, e mamageimenl of he Compinsy consbders el the pmeg
coertit Esuinglom el for e proparstiva of these Dnancial siabamens s appropiraie doe & the fallmveing imitrgating
fisctomni:
il Acbitration effurs o resebee isies wilh TCP o undsreay mmd 1t 15 expected bt she Compimy will be
bl ton sl the sy act mmoud in a Tvorsbds and sustinable manoge. Ao soe mole ne 2100 (a) and (1)
iy The sponsors hove mconditione] comeinmeant 10 ssable Colnpany 1o resums 85 poing concerm
iel  The fimancing acregoment with Bank Blani Pakismn Limited han becn mucoosnfully remtructesad, Aa per the
resiTucame ] agreemen|, (e loom will be repand m mslmenis oplo hme 30, 2037 The Bank Istom i e
hsd Tiked @ recovery mull far Ra 360,907,225 o acoount of koan reeovery againat the Compiny, an May
21, which will ke owiibdrien oo completion of prymenls wnder resiucning spreemen|. Vuciber dutmis
ugq:rd.mu il i-:.l;:u'l prnl;u:;.dlnpﬂ Bgive beol dselored iy mode 201, {&)

Aeminding v, theno Twaieial statemcints Bave Been paupans! an gaig coieeni hiasis

3. BASIES OF PREPARATION

A Kisdennesl ol £ wipplance

These fnonoal stusements hove been prepared mooecesdinnce with thy sceouating end reporting stundords aw
appdicab s Pakistan. The sccoustiog and repartlng stamburds applicddo (n Pakisian cranpiise ol

s Ietstivinbinien] Pl ll'.ﬂh.ll!llll..! Wb (TFESL) mgipml] Ty e Tefernpisen ] Acvoamteip Sk lesdy
Board i[LASE) as potitied under the Companiss Ao 20175 and
- Pruis vy ol aeie] ibreelives i i | e ['Ll-ﬂwllir'r Al MY

Whare pravisions of end drectives insmed wider the Companies Act, 2007 Jiffer fom the TPRS:, the pronizions of
arl aliverives sted umder the Campames A0, 201 hive been Bollused,

3.3 Baais of Mewsurymeal

These Nuumicia slalone it hivve been prepaisd under the “hastaeal coal oonventiai™ ecept of cedtan clagses of
property, plose und squipmenn which see mated @ reveleed emoun: and employge renrement bonellly which are
statted al fir valkue,

AN Pusvetiona] aml Presatatbon O urrenics

Thest fimaninl atuterments are presenied in Pak [Rao Rupees), which 8 the Lompany's Sinchonel osd presentation
cusrency. Al fmeical ifemation presoied = Pak Rupes has becn mandl ofT & the scares Bugee ok stated
[y g
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Jaly

Accoanting Polldes

Tl awceommd b g pelocies pulopted o e prepursein of s Dnenend sbalerents ae curmsizn sith e applicd in

the prepamtion of the preceding anoan] Snoncisl stiements of tie Company for the year maded Seprember 30, 2022,

b Ulae eslend anil monmer shlel,

Chamge o Accomil g Standards, Dnlerpretatbivng snd Asaviabisienis (o Palilished A ppeoved Aecimniilng

The fisllowmme new stamlimds amd mt erpredi o are not eflecive for Bie fimecal sear bemong aon Oclaber §1
Andd and have not boca carly edopted by the Contpany;

Effective dnte iannmal reparting
perinds heginning oo wr afier)

Srnemcdrmeris (e S 1 resesmiibiom of | maneael Sidemenis

< hechime of necounimy pobcies arnary |, J0270
Ajpendiments Lo IAS T [iatomonl of Cash Floes' Bayary |, 3024

Surmemiliemis [0 LAY 8 A vooe g Pulieses, e
Avcoetling bslimal gs anl Fomoes)!
< Uhelleaiion ol necoumimy eiamiles Emgpey |, 2020

Arnenedionts bo EAS 12 Income Taxos
- Deferved mx related fo nases and Babilities pnsing o a
singhe truTmactLon

Amendrents 1o IFRS 4 Tnsumance Contracts'

Fanuasy |, 2023

- Lxpiry duse of tee delerrul spprossch Loy |, 2080
Arnemcdients (0 RS 10 and T8

SAosemly Bebwospn am broeesclor amed 11s A ssocrl g Joanl W enlame 1 deberrran] micletmme ey
Arnendiments (o IFRS 7 'Floassin] Instroments’ Favary L. 2024
Amendmenks to IFRS 16 'Leasgy’ Banwpey |, 2024

The monsgziment unticipotes that sdopiten of shove amendments in fsure periods will have oo mmterial impact on
thig financ el statcreits otler than i presaniation ¢ dmclosases,

Puiriber, the ol mew wanlinbs s mieoprediimmy bave bees dusered by the Infernbionn ] Avcoambing Samcnly
Boand (TASE), which src yetio be notified by the Securiticz and Exchange Commisaion of Pakistan (SECFL, for the
piatpuise 0 Bt applivatolily me Pk

PRS0 Farstetamne Advston of Inlematnmnal o Reporting Seandands
PRI 1 Bmenienee ©ominagls

Thie follovmg inserpretations issued by tho LASE heve been wamved off by SECP,

IFRIC A Thdermeing whethes @ samngaent conlsies lease

IFIIE |2 Servive Cunvessios Ardsigeiunis

LSE OF ESTIMATES AND JUDMGMENTS

Tl prepaaztion of financial statcments @ confrmity with the acconnuing and eeporeng sandands regquives dic use of
cotam crmsenl mesoumeng esbirrmees Iooabdisen, 1 rogquioes resnersen| e exerme osligemenl in the process ol
appiving 1 Company™s accountiag polcics. Estimates and judsemicas are continsally evalumed and are bazed oo
bishrr: snpesiorse wrsd olhier Histloes, ekl espectilion of Tulere evenls bt oee beleves] o be rsmonnShe smdan
the cironinstanecs. 1a process of applving the Commpany's secounting policics. the managenicns has made folloems
etilimeles amd jimbgermed whicl nee signebcid o lnaecon] stidareitls-

il Uil 15k, esidual walue sl degrccmtinn mwelud of gropects, plast o e peel meies 40 &%)
[ill Stnres and spuares il 4.3
Pnad Swwck-in-rrade (neles £ & V)
fled Meaxaramant af delined bea D abylegaion - Key sctasmal asumpioes Cnedes 400 & a1 .4)
dul Peowisioe fo Lealios (nedes 4, 102 & 27)
Pwip Pasweis b {rbe 4. 04)
Peind  Daspagmisent (el 40 k|
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4. SLMMARY OF SIGNIFICANT ACCOGUNTING POLICIES
Froperiy, Flanii smd Kaguipieni

4.1

{nb

(s

{2l

Ciperuting Fined Asarty

- Fined asscts Incloding additions are stated ar cost less mocumelated depreeiation and less
mosim il emparerrstin Doss al neey, esvatpd hal ser i el wbiich arg statg] ol revibheed
amioumt Joss secumadated depreciation and less acounlsed inypaivment loss i any.

. Dlegirgninlivm o Rwgd] amsgts in poovilsed on ihe edocing ralanoe methad over jte wsafl lifo
mt 1he mates speviiind in the tixad aswets scheduls,
- Blugitswcinliong w eleagial b omsiee applyimse dthe peducng, Badanoe nsthiad a0 iha by

spacifecd in propermy. phint s=d cquEpment note. In respect of addifions ond disposals
el Wie sear, depreciolsm) s elargal P ket of segusation s eapaalisntiae sl up
tr the dote grecedng the day of disposal respecively, Depreclation on Sctore buildmg,
plant il msclinery, electric mainllatog, Seils el cianpovet, bemts amld o paalons, sl
seules und weixhbndires 5 chorzed to cost of goids mamitacomed and the mst 15 charead to
mlininmErnlive cxponsse,

- Subsoguent costs &re inctuded in the asset’s danying smounis of recognizad as & acperatc
e, s PRI, Dmly when i Ls prodsabie than Galire ecomammdy bee (s asstomsed with
ths irem will flow g2 the Company and the oost of the item can e meagsured reliable.
= Bdasmznance @l mormal papass e chispal 1o sieosnt of poofa o lss as sl e
fsurred. Major repaim ood anprovamsnts which incrense the paset’s remniming usefil
epitgamic Ll o tee peilimmance beyosd e curieat catimmaied lovels ane cauializal
- Uit o | o '.-.'r.lp'pin; T |l:l'l'-pl1'i?|! al 1 1r:|n:-.'. = -::hllrg't'd fin skiidemieri] of pml'll ur
B
- The meremental depresancn chureed on sevilued ussets durmg the veur o framsterred o
pctained carmbnpsisecumelated profa wooaccord ecalizston of quiphag 1o e saent of
marenzenial depreceition
Capitul Wisrk in 'rogress
Capiend work  progress 19 saced ar cosc kess ldentitiod bpaumica: losses, 18 nav, All expendinre includies
applicable  bomrwing ensls, ., cmnesal st speafic ssas moomed deeng estallaioon asd

construction perod are corred undsr capimal work-in-progress. These nre sanstared 1ospecidic nasey ag and
whicn Lhese are sailable for e

sl i

Fized nusets ore stited ot revalued amenint bedng the tair vilue al the dite of revaluniion, less any subyegeent
accamiulsad depecciaien and accumulared Impaiiment lsscs, 0 any. Revaleatioas are perfmmied wsth
il ol feaniloraly wo thal i8e Bae slbie sl carevang saloe do ot @0 minemally of the dalg o1 shalemenl
of fimeneisl posation. Inercases in e canzing amounts aisee o tevalaation of fixed asscts are coognizsad,
il od ek faslbier B ome Lesb], I sther comprebsosse fncome emd iccmnalatal in eeihesion wirplos m
alarcholdess cguiny sad te the satenr that ieepcase reverses & deoncase provionsly recognized o e
slaitemiesil ol jialf or boss, the v is e secopgmsen] moibe slalemiesl o prolil o B Discnsises, Ul
pevarse provious morsascs of the same asset ore first reeoznisd in eder comprahensive inceme o the cxient
ul b nevmsiviirige il alinSo bl ke the ossd: all otber decrvioses ane charpist b e slalenstil of profii e
losx. Each year, the ditcreace betesen deprociorion bosed on the revaleed camying amomi of the asscr
wliarnal fiv Ui statgeond O preelT0 o Joss arad deprsciation el s e agse s origieal g, e ol b, iy
veclizsified from revalondon somplus on property, plamt and cquipmcont o wmupproprinied  profin,
Dhpencicnion i chargol e nmanrie spgtlving redising Balanee e lasd ool the eosd imear e dsti bl
remaining weel e of nsses. The vsedl hiie sod deprecizton method are reviewed periodicnlly e cnsme
thiat the oethend and pedicsd oF depaeciation wie eopenten? will s ex pectedd patlem of eooipiiie bopefis
trovm items o propemy, plant and eguipmen,

The pevahmsing rederve in nod availeble fie distibution g the Conypany'a sharcholdess
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ahd

4.4

4.h

4.7

Stores. Spares apd Loose Tools

e, sgtmes. 1l liinne bl s omw ol ol B o e, wisich s cabeybaiel ngpasth i By P ) avrage cosl, sl
nct realizable valse, The cost = determined using welchied average method.

Mot icalizable valne slgefles the cspmansd s2llog price in the ardinasy eoarse of busizess |88 coms necasacile 1o
e Tt m ovder 1o mmke e wale

Slre: in st ane v lued ot myeics salees nclodimge other chemgzes, o any, mevrred thereon
Sinech-lii-trade

Thee are wabied al lvwer nf cost und nel realieahie vphoe The cos) s detemmmrsd = fillons:

Faw marerialks: Winheed averane cost

Criinds i trREE(S: Comt somprising imvaics alus plua
Work in process:; Weizhead sveraocmanu@auring cost
Finsiahed goods: Ascrage menufctering oot
Molesscs: Contracted price » got pealizable valus

Byl remlisdlde value -.i_g-nﬁl,—-u the estimnnle] szl lime e e vl 1y conne ail Fis iy b ERPIINES BEL gy o b
incunmed inorder vo make sale.

Kdvamees & Taves Recelvabile

Fligse nrat amrinnd al sl bevis provisim onbe e don Bilsl reosivables Basmsl i sevisw of afl oalalambing asiilms al
the year cnd. Advancas or mxes reecivable considered mecovenmble s wrimen off

Clasle and Cash Equivalent
Cndi amd G eypevaleas are corried i the slilerment of (el posiion o oimeiol anoasbs, Dae Bie parpiose of

the smtemeat of cash Powm, cask and cash-squivalzars comprises cash i baead and balapee wdtk banks by coment and

siby IR dksmrl s,
Financial Insiromenis

Al the Dommeial assees gnd eabilines ore recosmeesd of the dioe when the Compamy becomes o parmy 18 B
coltactual provisiens of che mstnoment. The Compainy derceognizes a fimanciel assct or a porties of @ fnascial
angrl whien, ol oaly when, the enjorprse kises comirod o) The coniraeson ] mgdiy thint commprrse the lmngesl pased ar
portion of tke fimncial assct. While a financial lability or part of & finaocial fiahiliny is derecognized from e
stithemmen | of leones] posdibom, when, aml only when o o estingushed, ce when the abligation spesilial in fw
contrect = discharged cesecllod or cxpircs.

(a} Financial Assets
Finanelnl ssscts may dnelade Tong e depaslia sliodi torimn kane gind sdvaiiees, other veecivable il casl
umd bonk balinces, These gre mubolly recogmiesd ol cest wimch represent finr vilue of corsidembon mven
e i aisgd GRS LT T T P inisial |1'.~.:||£|:||.|.||.1n Manmncin] asacis @id chirlod af dos. IF fair valie: |8 oot
sl by dillerent nf the dite ol siztement ol Amenssal posdizon,

(i Filoamcial Lial@itles

Finane ] Bubihitimis nse cliosilis! saindeg fo e abshase ol Se coslsicasl aemesisenis ol im,
Simmiticant financial labilifies are long fenn leans, shor tem Gnances and tade and other payables. Al
Cirvsmstial Teahilitees v mslislly eetcaaaiiesal il veosd, whesh mepeeseids G salue of s consideridoms riieeeil
at imitinl recogmition. Atter imitinl recommition. financial lisbilitics held for tading are carmed st f&ir vakoc
bl mll et Tioame ] Bialsi Tnes e sicasoss: il amin)tomsd cost
Finuncinl &wets Clossifivalion
Eftfective Ootofbor O, 2000, the Comeany clessifies its financial asacts in the following measmoment cateeogics:
(i Armitisanl cialwhens B eTetive siered mibae methiol will apply;
b Rand eslue theoaeh profle o iss: and
Ciinh s wnlue dispgh olher cumgeelisinss o,
The classification depemds on the Compuny’s busines: model S managring the finensin! assets imd the coumeston]
i nf e cash fhoss

For esscts measared of &ir whie, zming asd lossss will cither be recorded in stataiment of profit or |oes o other
cumprehensive moome (O]

1]
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Recoznition and Dereceonition
Megaber woy puicluses smd sabes of Annoceal gl are cocogadied oo tade-date, e Lue oo whidh the Cnipary
et b purehese or sell the ssset. Purther. Hoaneial assets are depreooised when the mghts o reoeve cash flows

fioun the Tiseoclal asss haye caplicd of hase beeos unnsferred and dic Consgpany has vaeclaecd substaniially all the
risks and rewands of owpership
Measarement

Al il Pecaptitse, e Cutmpiby sieiane o Seoiecial ieeet ol i sk valie plus, 0 e cose o @ Tt il sl
el sl Baar waboet thrngh profin ur loss (FYTPL, smnsaciion costs that arz diresly alinBubebbe e ibe segasibion of
th Tmeiieonl asesd. Trmsmas]isn comis ol Mnameial pssols carried st FYTTT, se oyparsod in slalésdn ol poodil or liss,

Definttlon of Default

The Cornpusry comsaless the Bellinerny, as constsiuieg an svenl ol deled] e odemal ciabl nsk oassersan

o rpuess i Frisborsal esperience mafeites bl teotvables 1l el mihet sl the Gfloweng ki e pereral |y ol

recowenLlle

. whice thees in a braaal of finpscind covcnaets by the counterpaty, o

. infremation dovelopcd internally o pldained fSem cxemal sources indisates Swat the debos is wlikcly o
piy s crwdiiors, mcluding Ge Company, 0 el Sedthoal mking mle secount oy collibaly ekl by fie
Comnany

Impalrnicnt of Firaneial Assers

FlTective (hepsher 11, M), ks Company aspesses on g Piskorical sowall s Tooward-leoking hism, the expecied
crohif bss VR LS 25 associated with b tade debus The enpaament wetldolegs applod depends o owhefien thaw
b bsoary @ signiDisn i neveasi il eiedin fink

Follewing e finaneial instraments fhat ar: sabrjoet o the ECL model

- | el adeztvis
. st amd Bank balanee

Simplificd Appreach for Trade Debis

Pl sy eepogn ines i B BOT, g0 tetals debile, ssing Y ponplified sppreoseh. The essarensnt ol ECL,

reflecis;

- i aehiasiad wid prubabiliny-seiplned el e s desgemined Ty evilaating 8 pige ool proestle miteomes,

. ceammmbde and sappetahic bt e s available at the epeing datz alwad past evens cament
conditions end foerecasts of bure coonemile comditiens

Recognition of Loss Allewance

The Compagy coenss o impaiisenl cul o loss e e satemest of prolit o loss o all finansal bestninssnes
with & concipondang odstment 1o thele camyiig amoust through o bods allovwiinoe aoeodit,

Write-dT

The Convipany wiikes off flnancial assem. b whole ar In gan, when it has exshatiseed all practica! recevary cffors gnd
s cometoded There W mo remsonnbke expectibon of mwrovery, The assessmend of oo resonnble expesiiiom of
recawvery s bascd on unavailabitiog of dobios's seerecs of ineome of #acts o peacrato suffichonn futare cash flows to
repiny bhe amasimi

The Compary azy write-oft Sranciel asses thar are sull sabject to enforoement ootivity, Subscquent Teooverics of
artwvatn ey wweiidn ofT s il sl in dogesinee grinm,

a7
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Fimancial Lialsitities

Clwsai Nenthon, Iabtal Becosmilben jod Subsoguenl Mossarement
Finamcinl labilises arc clasmificd im the follgwing calepories

K] i vahie Uromegh preadiL o ks el

i ey N ind Babilaces,

The Company defenmines the clesstbication of it Hnengcial bubilithes of initio] recogmtion. All fnuncial lobilities e
|1'.'.t|':£r||:-h."|l 'tllil:l..':'\._'r' ol By velue aiml inocase of othes loancial liabilices alao melode din:rﬂ_'r' atteibatabsle g acio
cogte, The subsequent mensmenent of hmateml bubikties depends on (hefr Clasyitivahon, as follews:

Fuir wolue throsah Profit e Loss

Finameml Enbilines at e valus dhroush progkt or loss imchede Fineneiol Nabilites held-for wodine ond financiol

litnlices 1L'hi|.;m1m|. apen lial l:u:lp_'|li1i|||| R |'||.'|=|1.: ul fair valua |I-'FIIIJ||I‘|I |1|l|17l o less, Tha l:"-:a'-l[luup B mmil
desiennted ony tiancial liakdbios upan recornition as being of toor viloe throveh prodt or bees.

Oriher Fimmnelol Llabilitics

Afier initidl recognition, ofer financial liakifitics which arc interest bearing subsoquently measursd at amortised
Bk, (15 ihe elfzriive inlenesd rule et Gaans amil loesses e revamibed mn ['rmlil i P e (b wiear, when ke
linbilities arc derecognised a5 well &= through sfective interest rae ainamtisation procces

Derecppniion of Fingncial Liwbilties

The Compatry derecognlics fnancinl Labilitdes who and only whea the Compeey's oblizaniony are discharged,
it led v eaproned,

L H Seeidimg ol Financial | nsiromenis

A Bnonedad fidser and o Snescisl Hubllsy e ofluer wid e Ber emounl b reponsd oh the aaiement ol Aasscn)
positiog i the Compasy has 2 loeally cafarecabie right to s2t-0T the ieeograred amonnts and istewds cithes to setiks
il a tiel Baaiy oF oo Faliee e isael andd setilg die Cabaliiy o loamiondy

Tesued, Subscribed and Pald-up Capital

Circlimary shores are clssleal e equily and reougnued A thaerr Gee valog, Incremenlal ousts desectbe slimbatahle
thie isaie of new sharcs ar options s ghown in equin 24 o deducton. et of tx, trom the proceeds

Barrowlngs

Vit s borvesdegs ore ssoordsl ol their (o vislug bt the procesls recerved. Fioncinl dharipes are secnunial

for by apphving effcotive interest rete micthod and incdeded B ncomed expenses.
Stafl Retlrement Benefis

[l Cnirrpesry oprriibes an e lidesl rmully solems coermnp all pmployes vlizble o the benefie Prossions s
msnde on the basz of acmanial recemmicadations. The actuarial valvations are carried our 3 at 2ith September 2023
wasibn v P pefected §limd ©adin Methssd, o reguered by Dilemminmal Sl Stealonk (1A% 1Y)

The smpant reeognized in slement of Fineacial positin ropegscias the present valoe of the dafined Iencfin
uhlization as on Mith Sepiember, 20273 0s udjused tor enrecogniesd pctwanind gims angd s,

The smeodrents i LAS 19 requiee she meeopntton of chagey o defined benolli obligeson sd o valoe of plon
asfcl whea they noow has cliodearing "Coridoe Appreach’ peonimed wader previens wesion of TAS 19 thas
vccelery i povogiiton of pas) servive cow, AL acorial i gl Josses e ecoumived mmmediniely thirough
"Orther Clemprclendive Ineomse!,

Toxstivn
(ah  Corent Inconse Tax
PMrowignm for corrent ix s hosen] o asable e Tor e yes determinal o oscemboce with ibe
prevadliog Law fior mratioa of income. The chorpe for my on neome {8 calevlsed o the currem raes of
Lasabifil & ﬁ;rr“u:lH-u afler IHI‘.:'ll.p: inite mecoiinl tak cnalil aml s mobabos .'.-rrai§:vd'||:. il . Tewmsinne s,

sxpenze 14 recomvized o satement of profit or less éncept 1o by sxeent thet 11 nelates o Dems recopmized
bty b agunty, i whicl cane 10 s eengiied oy ety
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il Defermed |'nx

Dretiorred fux s recognized vsing the balonce sheet labiline method on wll izmpomry differencess betwoon the
carrpitig anwmils of assels aid TabdliGes o the Toamcial wponing napeses amd See amininis used G
fEntlen purpeses,

Peelirrend lies ossstl w mediogmessd Lol e shel uetible sporary dilTemvmcen omdy lo thie sxbstnl dhiig il s
probable thor ftare taxable profiee w2l be seailable apainst which e asser mey be unlized. Defemed |y
ezl s runnliipead sy Ui wisdamil Dl 11 s w | [m'r!l-nh': thit ol ilgal L basisils woll b mealkssdl. lislemal
tax [iabifiies are recopnized for all the sxabls tempornry ditterenecs.

[helioiod bix essel aod [lubililies ane measured ol the ta sales ihal ase exposiod e agple O ke pesiod when
he nsset v vealized or the livkility is settled, based on fhe tix rotes it hove been ciscted or substantially
el By Uhe stadvame L od Minsnzial positoidale.
Deforied tux I8 charged bn the pratemont of prodll of s oxzept in the case of loms chargod 1o
ulIr!-]’!lT'l:l'Eﬂai'\.'E' FILLITE 55T E‘l..|l]i|:\-., w1 wohbch came 1L e oo haled 1w l'-::-'rrrrlruhunnvt: 1B o7 t'.-:|:|ii].'.
{e ) Sales Tax ¢ Kaeise Dty

Reveiia, cxponar and asste pie recogrized net of the snoui of wlas tex © FED sxcept:

- Whire the zales tax - FED incwmed oo puuchasce of agses of s2rvices is mon nocoscoshds

[T | BTEE NENTHEE TR LSETINE

- Recervaliles and pavable: balanes: thar ae statod onith the amount of ssles wa ¢ FED
T

Tae net mmoamt of sahes tox 7 FED recoverbhe from, or payubde to, the tnyation sehorty iz meluded oy part
of receivablos o payables mthe statcment of Nnascial poesitinm

I'pasle wndl € her ['avalilos

Tmde and other puyebles ame camed ot cost which s the fhir valve of considerason to be pasd tor goods andor
sarvieck pecelviel whother ar non billed s the Conmpa.

I*rovisjons

Pronisions are recopnized wiwn the Company kas o present leeal or constructive obEeatios a: o resuloof o pest evem
aril ss |1|\.d".u|'||...' thal pn gud Miew of iesources 4.'||J°'-|:||I_l,-i||1.! g e henefite wil he rerfuned by seitle ihig n|1|i._u1.tli|.||| ul
which rélable sstimuie cin be made, The expense related to provision 15 prezented in profit ond koss nef of any
ieiadsements, The MOVERGN in Ii.‘\..'l.ll:ﬂl:.l'l,."ql RIS (e vilue, u-,:l:uuulhlg for twe valug of monsy. cxcepl wlwre

the mmpuet By decoambing v gomsidersd (o be romserial. Frovisions ore meviewsd ol meh sshement of fingnonl
povetiog daee and adjusted o refloet the curient bagl ot

Revemue Recognition

Revenne from Castomers:

||::i.ur|1|ur|_-.' TEcnpees Tevieilig Firwirin osii Lracts wiithe customiis haseil o i Gve she rnipsile] s sl na in |1 S04
Stvp-1: hdeniify conmact[y) with o cuslomer; A vommmet s delinest a5 an agresment belween v or moTe parties thid
croatgs cnbarecable ekt aml olligations and sets md the eotens for every contres thal reust e met

Step-2: ldentify performunoe oblizstions m the conmaee A performance abhgunion ts e promise in o contract with o
[RNLS TIPS S |I1HJI-F;;'I' _‘I_lﬁ.llthil i v L e casloenes.

Step-31 Deterinine the tninssgtion price: The thnsgoion prce 18 the gmiouiit of gonsideretion (o which the Conpmy
expocts w0 be entitled oo exchanes for monsfemng promised poods or seraces 1000 cusomer. excding amoants
culleciod ve baball ol thavl peirijes

Step—d: Allocar: the massaction poec W the perfomance abligeion: b the eontezer: For a contract thar s e
than ane partmance abligetion, ke Compeny aflocatos $ho tramaction pricg to osch porfonmance obligation in an
At thar depicts e amount of comsiderazion 2 which he Company cxpects to ke cntitled iz exchange for
katistying cach performance obligation,

5'1:"-5: Hrn,rj_l.l:l':.rr revenme w livn (or asj ihe t'umlnn_,r wulixiies u ||-|-:-rl|.|r|'rrl.ll_'.w IHI;__l;.llinrl,

Mgzl beloss are diffodznt revenue streass nf thie Cannpuany aid then eniss ol ecognimon of evesie ol
zatisfying Al rhe five sops of revcewe recogniton in socoidancc with TFRS 15
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(a)p  Sale of Goods
e Uosmpuiny™s cotiualy anlh costomen Do hie snle ol goode gevnemlly sonchide sae peel oivmaticd oblignlon
and rocognized at a point of time. Boverne iz rocosnized whon goods are dispatched to cestomers and bill of
babiny, e pretpaeeal, Wiy U tinnee wlsen tuie sigris lhianl mais ol pevwunls of wremlip Rivy baen e e
ta the cestomer, recovery of the consideration is probablz | the associsted costs and possible retarn of poods
cun b el ekahly, there mone contewnng imvolvemenl of micgenest whes the poods angd ke
amcunt of revenus can be mcamored relinbly. Revenue from =le of poods = megaured at foir valoe of the

cimmiaberalion veeeived v meesivalsle, oot o s nsis ond |.|.5|-|:|I=L.j|'-|q: gy,

(i Tideresd [nime
lrzresi aml resksl meume e recounizsel on aceras hivs
(el Tsidend lycome
i ilienad ncvmwe 1 mecogmosed schien the Company® fighe W mecerve (b divadend o estabhishel
(il Serap Sales
Sabe ulsrap = recognized on acleal relizanon bass,
feh  Chibwrs
TRecturiv om depodits 15 aceownted fn' on‘secnal haas',

Contract Asscrs and Comiraet Liabilites
Contract Assets

Contract assers ariae when e Compain porfems 25 pedfonmanc: obigaticss b mansforing goosds th & casommer
bl | he wosiomuer poys 1 consdesalion or belirg payiniesl i e

Comtract Linbilitivs
Coneeact Labilite 15 the abligatios of the Company w wansfer goods toa customer for whlch e Company has
recerves] comsiberalion fom the aslomer, [T s cpsbener pavs considesation Seline Qg Compony s fees ok, o
comzact lability = recopnizsd when the paymens is made. Contact lebilmics are recoenized 22 revoone when ke
vy paer Pt 1l per Toawmanes ablggations uriles the ool
Pressemlitinn amd Disclosore Il-l.'qnirr.r-nh.
A mwpiral T i Grineaal slibdrrssgs, e Cimpany doagmremgstal roerioe evogeian] Tiam conlmssds wih
cusioners meo cebepores thet depict how the nanire. amoms. Aming and vneertamy of revenee and cosh flows e
lTets Iy wpomeiie Gelies

4,06 lmpairmeni

fal  Flmancial Assets

Whe Llorimpuiny’ asisatese ) eaih e f sidlermerl ol (k) poscHn whieiber (e s my obpee bve svnleses
that a financis! asscs or a groap of finsncizl asser s impadred. A finsneial sssct is deemaed fo be imgpairad if
arml iy 1 et is wn oftpeetive svildems o ieipieened s aesill of oo oF fee eyvends Dt Bioes aeeoreal
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asszrs carried ot pmsmized cost. s pecoamized 10 statement of profit or loss,

by Moo-linsocinl Asscts

The Company cotinually sssctacsd ot each dato of saszmam of fwanclal poesiicn whother theie |8 any
imdncition thin om assel may by empamed, 11 such mificabon exists, e carying amosmis of such wssels are
rewlewed o miacid whether they ace recorded In exconi of thel recovernble amount, Whare canying vahics
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Welatenl Party Tramsactions

Al mansectiopy beiween Commpiiny ol welo jed porties ame scvagmied for o ihe nonmal costse of busdvsess omsd cormed
out on mureally aprecd reems. The Congany voluntarily glaces the related pamy wanssctions hefore the Board of
IMpevuom for (et comsdlermion et ppeoyval, QistingilsSieg betwyem et lons cummed sl oo teemy egulvolen)
o fhase that prevail in aceordamee with nommal boginess price, recording proper justificatson for using i any,
i e et Eechen iy

Dividencls

Dhividend distritsution o the Company's sharcholdas iz eeoznized & 2 lishility in the financial s=tciments iy e
prerid i which e divilenib sne sipseenl,

Earnings Per Share (EPS)

The Company wescms basie and diluted cammings por hae (EFS) Basic BFS s caleudated by dividing the pandit
witgd Livss alirshdabli le onhmiry skeirehalden® al 1he Comamiiy by the v-r.iuhl‘m.‘ g nimber ol orlnemy shards
aurspandine duving the vear, Diluted EPS = detenmnined by oaing peotic and less annibowabds to crdinany shaseholders'
attel he wrighied oo rammber ol ontiary shises oidsbnafag, adpisied R oibe ellec) ol sl didulive poleninl
ardisary shares.

Segmieil Repisrthig
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wodl g3 those that can be ellocned on o reasonebde bass, scomeont capital cipenditues 15 the toral cost newmed
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PROXY FORM

ABDULLAH SHAH GHAZI SUGAR MILLS LIMITED

40 ANNUAL GENERAL MEETING

I We Sia [ ple] being a member af Abdullah
Shah Ghazl Sugar Mills Limited and holder of ardinary shares as per registered Folio / CDOC Paricipant
(s} -8

ard coC Bub Accournl i / coC Frivaes bar Account
o #

hereley  wppolnl M s Fia

hawving registerad Folio / COC Parlicpant D & and CDC

2ub Account & ¢ CDC mwvestor Account 1D # as my'our proxy tooattend and woie on

rmyour bahall al the 40 Annual General Mesiing of the Company o be held & 8:00 8.m. on 23 February, 2024 al
ar at any adjournmant tharaof

Affix Rs. 5/
Revenue Stamp Signatur of Mombor
{Signature should agres With tha
spocimon Rogisierad with to
Company).
Dated this day of L2024
Witnessas !
1 Signature £ SEnatura

Mames Mame

Addraas Addrazs

CMIC ar Passpord & CHNIG or Passpor i
Important notes;

1. Ma persen shall aot a5 proey unless he himself = member of the Campany, except thet 5 corporate eotity may
appmnt a parson who s not 8 mambser, Noe-nglural members must fumilsh board resolulion § powsar of altomey
with spociman sgralures of proxy atong with e prosy fom

2. Atestad copips of tha CHIC or tha Passpod of the member and tha proay shall be fumishad with fha progy form,
Thea proxy shall producs onginal CHIC o odginal passoor] at Lhe lime of e measling.

3. Proxies in order to be effective must be received by the Company at s Registered Office not less than forty-
eight {1R) hours bafora the time for holding the meating

4, CDC Shareholders and their proxies are each reguasiad to attach an attested photocopy of their Computerized
Mational [dentity Card (CHNIC) or Passpart with the proogy form before sebmizsion o the Comgany (Original CHIC
! Passport i\ required o be produced at the time of tha mesfing}

5 in case of corporate entity, the Board of Directors’ resolution [ power of attomey with spacimen signature of the
person naminated o represent and vole on behalf of the corparata endity shall be submitted (unless it has bean
providad sarllar) along with procy form o e Company,
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