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Ismail Industries Limited

DIRECTORS REVIEW

The Board of Directors of the Company is pleased to present the stand alone and consolidated un-audited
condensed financial statements of the Company for the quarter ended September 30, 2016.

L 30-Sep-16 30-Sep-15 Change in
Description e Milllion 5 7

Gross Turnover 5,222 3,812 37%
Gross Profit 915 611 50%
Operating Profit 462 327 41%
Profit before tax 382 271 41%
Profit after tax 266 221 20%
Farnings per share — Rupees 417 4.38 -5%

An overview of Company’s financial statement shows an impressive risc in turnover and operating profit as your
Company continues to deliver sustainable progress along with focus on rolling out of synetgy strategy planned at
the time of merger of Astro Plastic (Pvt) Limited with and into Ismail Industrics Timited. During the period, we
have achieved numerous important milestones and demonstrated our commitment towards excellence. Our
financial success depends on our ability to correctdy predict, identify, and interpret changes in consumer
preferences and demand to offer new products to meet those challenges.

The performance of food and plastic divisions were quite satisfactory. The food segment delivers growth of 21%
in gross sale and 31% in operating profit. This segment comprises our three iconic brands Candyland,
Bisconni & Snackcity. The plastic segment showed substantial growth in turnover on the basis of BOPET and
another CPP division added through merger. The management has undertaken various initiatives like curtailment
in input costs, increasing production at optimum level and getting better results from synergies in operation to
overcome the impact of manufacturing cost and to deliver better results.

Beside these measurcs, your company has further invested to maintain and cxpand the brand image through
marketing investment and focused on developing new market through advertisement, consumer promotions and
product innovation activitics during the period that would be beneficial to further expand our foot print in niche
market ateas in the remaining periods ahead of financial year.

Future Outlook

The economic environment of the country is likely to become encouraging, thus providing an atmosphere to
further enhance business activities. There has been an improvement in law and order situation of the country
which will attract more additional investments to the economy. Furthermore, the market has become more
competitive with new supplementary products posing a threat, but your company is geared up to continuc and
further provide a vast variety of products for its customers to be on top of the curve. We are confident that your
Company has the potential to sustain all challenges by maintaining its position in the market and keeping the
current focus on efficiency and organic growth. The Board is also confident about the future growth of the
company by entrusting its faith on the company capacity’s to deliver quality product while keeping a strong focus
on innovation and operational excellence.

Acknowledgement

The Ditectots are thankful to the valuable customets, shatcholdets and financial institutions for their trust and
continued support to the Company. They would also like to place on record their appreciation to all employees of
the Company for their dedication, diligence and hard work.

On behalf of the Boatd of Directors
Karachi: November 23, 2016

MUNSARIM SAIFULLAH
CHIEF EXECUTIVE
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Ismail Industries Limited

STANDALONE FINANCIAL
STATEMENT
FORTHE QUARTER ENDED
SEPTEMBER 30,2016
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Ismail Industries Limited
CONDENSED INTERIM BALANCE SHEET
AS AT SEPTEMBER 30,2016
Note Un-audited Audited
September 30, June 30,
2016 2016
Rupees Rupees
ASSETS
Non-current assets
Property, plant and equipment 5 8,714,347,888 7,978,134,510
Long-term investments 6 4,380,128,451 4,272,437,640
Long-term deposits 61,021,720 506,549,476
Total non-current assets 13,155,498,059 12,307,121,626
Current assets
Stores and spares 7 165,645,572 152,434,952
Stock-in-trade 8 5,532,158,087 5749,920,212
Trade debts 9 1,302,292,768 1,181,827,121
Advances - considered good 411,420,481 143,600,964
Short Term Investments - 37,447,999
Trade deposits and short-term prepayments 43,416,443 32,346,886
Other receivables 457,529,048 439,041,263
Taxation - net 543,645,931 499,693,704
Cash and bank balances 10 58,469,139 60,140,043
Total current assets 8,514,577,469 8,296,453,144
Total assets 21,670,075,528 20,603,574,770
EQUITY AND LIABILITIES
Shareholders' equity
Authorised share capital
250,000,000 (June 30, 2016: 250,000,000) ordinary share of Rs. 10 each 2,500,000,000 2,500,000,000
Issued, subscribed and paid-up capital
50,520,750 (June 30, 2016: 50,520,750) ordinary shares of
Rs.10 each full paid in cash 505,207,500 505,207,500
Capital to be issued pursuant to amalgamation 132,840,000 132,840,000
Reserves 5,204,612,436 530,837,355
Total shareholders' equity 5,842,659,936 5,098,884,855
Non-current liabilities
Sponsors' loan - subordinated 902,151,770 902,151,770
Long-term finances - secured 12 5,485,566,072 4,346,412,901
Liabilities against assets subject to finance lease 124,841,045 148,441,628
Deferred liabilities 871,189,121 800,247,964
Total non-current liabilities 7,383,748,008 6,197,254,263
Current liabilities
Trade and other payables 13 1,459,619,410 1,583,216,525
Accrued mark-up 130,282,548 80,996,630
Short-term finance - secured 14 4,738,323,401 4,447,779,750
Current portion of:
- long-term finances - secured 12 1,946,800,483 2,073,367,018
- liabilities against assets subject to finance lease 91,976,387 112,247,286
Advance from customers 76,665,355 109,828,443
Total current liabilities 8,443,667,584 8,407,435,652
Total liabilities 15,827,415,592 14,604,689,915
Contingencies and commitments 15
Total equity and liabilities 21,670,075,528 20,603,574,770
The annexed selected notes from 1 to 21 form an integral part of this condensed interim financial information.
MUNSARIM SAIFULLAH MAQSOOD ISMAIL
CHIEF EXECUTIVE OFFICER DIRECTOR
° Quarterly Report September 2016
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Ismail Industries Limited

CONDENSED INTERIM PROFIT AND LOSS ACCOUNT
(UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2016

Note September 30, September 30,
2016 2015
Rupees Rupees
Sales 19.2 5,221,856,088 3,811,814,394
Sales tax (818,369,010) (574,439,733)
Net sales 4,403,487,078 3,237,374,661
Cost of sales 19.2 (3,488,442,183) (2,626,437,763)
Gross profit 915,044,895 610,936,898
Selling and distribution expenses (408,626,202) (247,531,745)
Administrative expenses (44,340,149) (36,070,547)
(452,966,351) (283,602,292)
Operating profit 462,078,544 327,334,606
Other operating expenses (26,216,083) (21,734,752)
435,862,461 305,599,854
Other operating income 30,188,346 7,684,969
466,050,807 313,284,823
Finance cost (192,728,432) (161,197,461)
273,322,375 152,087,362
Share of profit from associate 108,467,823 118,966,080
Profit before income tax 381,790,198 271,053,442
Income tax expense (115,822,230) (49,851,996)
Profit for the period 265,967,968 221,201,446
Earnings per share - basic
and diluted 16 4.17 4.38

The annexed selected notes from 1 to 21 form an integral part of this condensed interim financial information.

MUNSARIM SAIFULLAH MAQSOOD ISMAIL
CHIEF EXECUTIVE OFFICER DIRECTOR
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Ismail Industries Limited

period

CONDENSED INTERIM STATEMENT OF
COMPREHENSIVE INCOME (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2016

Note

Profit for the period

Item to be reclassified to profit and loss
account 1 subsequent period

Unrealized appreciation/ (diminution)
available for sale invesment - net of tax 6.5

Share of other comprehensive income
from associated undertaking - net of tax 6.4

Other comprehensive income for the
period - net of tax
Total comprehensive income for the

MUNSARIM SAIFULLAH

CHIEF EXECUTIVE OFFICER

September 30,  September 30,
2016 2015
Rupees Rupees
265,967,968 221,201,446
46,795,000 (16,520,000)
(54,257,012) 62,211,694
(7,462,012) 45,091,694
258,505,956 266,893,140

MAQSOOD ISMAIL

DIRECTOR

The annexed selected notes from 1 to 21 form an integral part of this condensed interim financial information.
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Ismail Industries Limited

CONDENSED STATEMENT OF CASH FLOWS

(UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2016

Note September 30, September 30,
2016 2015
Rupees Rupees
CASH FLOWS FROM OPERATING ACTIVITIES
Cash generated from operations after working capital changes 17 (3,524,528) 294,168,104
Gratuity paid (1,478,572) (825,859)
Taxes paid (96,136,898) (56,931,249)
Payment of long-term deposits (4,472,244) (4,234,867)
Net cash (used in)/ generated from operating activities (105,612,242) 232,176,129
CASH FLOWS FROM INVESTING ACTIVITIES
Capital expenditure (913,008,556) (125,573,293)
Proceeds from sale of investment 37,316,032 -
Proceeds from disposal of property, plant and equipment 152,300 -
Net cash used in investing activities (875,540,224) (125,573,293)
CASH FLOWS FROM FINANCING ACTIVITIES
(Rental paid)/ lease obtained (43,871,482) 45,580,261
Long-term finance less repayments 1,012,586,636 (281,039,891)
Financial charges paid (143,442,514) (191,786,014
Net cash used in financing activities 825,272,640 (427,245,644)
Net (decrease) / increase in cash and cash equivalents (155,879,826) (320,042,808)
Cash and cash equivalents at the beginning of the period (1,646,925,147) (630,342,533)
Cash and cash equivalents at the end of the period 18 (1,802,804,973) (950,985,341)

The annexed selected notes from 1 to 21 form an integral part of this condensed intetim financial information.

MUNSARIM SAIFULLAH

MAQSOOD ISMAIL

CHIEF EXECUTIVE OFFICER DIRECTOR
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Ismail Industries Limited

CONDENSED STATEMENT OF CHANGES IN EQUITY

(UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2016

MOLOHAIA

TIVINSI COOSOVIN

HOJU [EIDUEUL W] PISUIPUOD ST JO 1
9€6°659Th8'S 965 TI9H0T'S P89 IPIEEE e L90°798°916 989°€PESLE 000°69Z°6LS  000°0¥8°CET 005°L0Z°508
(616722 9ST) 61672z 9sT) (L0679L°8PT) - @1079v°1) - - -
(SL8°0ELYTH) (SL8%0ELY 1Y) (SL8°0ELTTH) - - - - -
(Z10797°L) (Z1079v°L) - - (21079%°L) - - -
896196597 896196597 896°L96'59T - - - - -
SS8788866°S SSE°LE809€°S 168906181 L90°798°916 L69°508°78€ 000°69Z°6LS  000°0+8°TET 005°L0Z°508
801 1€6 8E6°€ 809°CCLECHE  9SC 8OV 00LT - 2STO66EST - )SLOT S0S

S9TOLS

09¢71€T9€) 09¢71€T9€) FS0ce618) - $69'169°SH -
©osrTIeos) ©osrTIeos) (00SHZIE0€) - - - - -
$69'169'SH $69'169'SH - - $69'169'SH - - -
9102122 9107 12T - - - - -
89K TIISLGE 896'7S6'69¥°€ 01 16£T8LT - 85862801 -
soadny
mbo igosd son19891 rmoout wnpwaid [ uonewesiewe 01| wides dn pred
. saarsareror, | parersdordds Tewry - areyg yuensind panssy | pue paqmosqns
+SI9PIOY 2348 =wo 2q o1 eandeny <panss|
Sonosoy

MHADLIIO HALLADHXH AHTHD
HVTINAIVS WIIVSNOW

o101 UL W0} [ 01 | WO $2A0U PAIOPS PIXIUUT A,

9107 ‘0¢ 2quiandog 1w s souveg

areys 12d (59 5y @) 91
popua ok ot 30,

soquiaadag papus o1

910z ‘0¢ dunf e se souepeg

ST0T ‘¢ 3quandog 1e se sourreg
areys 32d 9 sy @) S10 “0¢ dun(

papud seak oy 305 pred puaprarp yser)

S10Z ‘0§ 3qumndag papua xaarenb
2 303 Hwoos 2a1sUAYIAWOd 1Y)

S102 ‘0¢
soquardag papus souwnb ot 303 3303

10T ‘0¢ dun[ e se 2ouT[Eg

Quarterly Report September 2016




Ismail Industries Limited
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31
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SELECTED NOTES TO THE CONDENSED
INTERIM FINANCIAL INFORMATION

FOR THE QUARTER ENDED SEPTEMBER 30, 2016

LEGAL STATUS AND OPERATIONS

Ismail Industries Limited (the Company) was incorporated in Karachi, Pakistan as a private limited company on
June 21, 1988. On November 01, 1989 the Company was converted into a public limited company. The registered
office of the Company is situated at 17 - Bangalore Town, Shahrah-e-Faisal, Karachi, Pakistan. Previously the shares
of the Company were listed on the Karachi and Lahore Stock Exchanges. However, due to integration of these
Stock Exchanges into Pakistan Stock Exchange effective January 11, 2016 the shares of the company are now
quoted on Pakistan Stock Exchange. Principal activities of the Company are manufacturing and trading of sugar
confectionery items, biscuits, potato chips, cast polypropylene (CPP) and Biaxially-otiented polyethylene
terephthalate (BOPET) film under the brands of 'CandyLand', Bisconni', 'Snackeity' and 'Astro films' respectively.

STATEMENT OF COMPLIANCE

The condensed interim financial information of the Company for the three month period ended September 30,
2016 has been prepared in accordance with the requirements of the International Accounting Standard (IAS) 34 —
"Interim Financial Reporting" and provisions of and directives issued under the Companies Ordinance, 1984. In
case where requirements differ, the provisions of or directives issued under the Companies Ordinance, 1984 have
been followed.

The condensed interim financial information is presented in Pakistani Rupees which is also Company's functional
currency and all financial information presented has been rounded off to the nearest rupee except otherwise stated.

The condensed interim financial information does not include all of the information required for full annual
financial statements and should be read in conjunction with the annual financial statements as at and for the year
ended June 30, 2016.

Basis of measurement

The condensed interim financial information has been prepared under the historical cost convention except certain
financial assets and liabilities which have been stated at fair value or amortized cost and staff retirement benefits
which have been recognized at values determined by independent actuary.

The condensed interim financial information comprise condensed interim balance sheet, condensed interim profit
and loss account, condensed interim statement of comprehensive income, condensed interim cash flow statement,
condensed interim statement of changes in equity and selected notes to the financial statements and have been
prepared under the accrual basis of accounting except for cash flow information.

SIGNIFICANT ACCOUNTING INFORMATION AND POLICIES

The accounting policies and methods of computation adopted in the preparation of this condensed interim financial
information are the same as those applied in the preparation of the financial statements of the Company for the year
ended June 30, 2016.

Certain amendments and interpretation to approved accounting standards become effective during period were not
relevant to the Company's operation and do not have any impact on the accounting policies of the Company

The estimates / judgments and associated assumptions used in the preparation of this condensed interim financial
information are consistent with those applied in the preparation of the financial statements of the Company for the
year ended June 30, 2016.

Quarterly Report September 2016 @




Ismail Industries Limited

SELECTED NOTES TO THE CONDENSED
INTERIM FINANCIAL INFORMATION

FOR THE QUARTER ENDED SEPTEMBER 30, 2016

5 PROPERTY, PLANT AND EQUIPMENT

Note September 30, June 30,
2016 2016
Rupees Rupees
Operating fixed assets 5.1 7,137,338,169 7,277,200,910
Capital work in progress 52 1,577,009,719 700,933,600
8,714,347,888 7,978,134,510

5.1 Details of additions and deletions to operating fixed assets during the three-month period are as follows:

Additions Deletions
(at cost) (at net book value)
Spetember 30,  Spetember 30, Spetember 30, Spetember 30,
2016 2015 2016 2015
Rupees
Owned assets
Plant and machinery 927,289 58,750,214 - -
Equipment 331,900 220,108 - -
Computers 726,808 350,000 43,396 -
Vehicles 21,282,280 217,368 88,528 -
23,268,277 59,537,690 131,924 -
Leased assets
Vehicles 13,664,160 - - -
13,664,160 - - -
36,932,437 59,537,690 131,924 -

5.2 Details of additions in and transfers from capital work-in-progress during the three-month period are as follows:

Additions Transfers
(at cost) (at cost)
September 30,  September 30, September 30, September 30,
2016 2015 2016 2015
Rupees
Civil works 63,364,826 7,384,293 - -

Plant and machinery 795,470,883 116,784,683 927,289 58,440,214
Electric installation 14,076,934 310,000 - 310,000
Equipments and fixtures 4,422,665 526,950 331,900 220,108
877,335,308 125,005,926 1,259,189 58,970,322

Quarterly Report September 2016




Ismail Industries Limited

6.1

6.2

6.3

SELECTED NOTES TO THE CONDENSED
INTERIM FINANCIAL INFORMATION

FOR THE QUARTER ENDED SEPTEMBER 30, 2016

Note September 30, June 30,
2016 2016
Rupees Rupees
LONG-TERM INVESTMENTS
Investment in subsidiary Company- unquoted shares
Hudson Pharma (Private) Limited 6.1 605,984,000 605,984,000
Investment in associated undertakings
Novelty Enterprises (Private) Limited 6.2 228,763,991 228,763,991
The Bank of Khyber 6.3 3,197,060,460 3,142,849,649
3,425,824,451 3,371,613,640
Other investment-Available for sale
Bank Islami Pakistan Limited 6.5 348,320,000 294,840,000
4,380,128 451 4,272.437,640

Hudson Pharma (Private) Limited

The Company holds 71.29% (June 30, 2016: 71.29%) voting and equity interest in Hudson Pharma (Private)
Limited (HPL). HPL was incorporated under Company Ordinance 1984 as private company Limited by shares
and the principal activities of the company are manufacturing, processing, compounding, formulating,
importing, exporting, packaging, marketing, wholesale and retail, trading and selling of all kinds of
pharmaceutical drugs and medicines. However, the company has not commenced commercial operations yet
and investment is stated at cost. The shares of Hudson Pharma (Private) Limited are not publicly listed on a
stock exchange and hence published price quotes are not available. The financial reporting date of Hudson
Pharma (Private) Limited is June 30.

Novelty Enterprises (Private) Limited

The Company holds 33% (June 30, 2016: 33%) voting and equity interest in Novelty Enterprises (Private)
Limited (NEL). The shares of NEL are not publicly listed on a stock exchange and hence published price
quotes are not available. The financial reporting date of NEL is June 30.

Total equity / net assets of NEL as at June 30, 2016 based on un-audited financial statements amounted to Rs.
561.53 million (2016: Rs. 561.53 million based on audited financial statements). However, as per report of an
independent valuer, Masud Associates dated August 12, 2011 fair value of fixed assets of NEL amounted to Rs.
730.48 million resulting in surplus on fixed assets of Rs. 196.767 million. Revised net assets after the revaluation
surplus amounted to Rs.758.30 million (2016: Rs. 758.34 million). Accordingly, the management is of the view
that it would be able to recover carrying values of its investment.

NEL has not commenced operations and hence the investment is stated at cost.

The Bank of Khyber

The total sharcholding of the Company in the Bank of Khyber (the Bank) is 241,639,031 shares which
represents 24.16% of paid-up capital of the Bank (June 30, 2015: 24.16%). In addition to this, the Company
also has representation on the Board of Directors of the Bank. The Bank concludes its annual financial results
on December 31 as required by the State Bank of Pakistan for financial institutions. Amounts in these financial
statements have been taken from annual audited financial statements of the Bank for the year ended December
31, 2015 and September 30, 2016. Adjustment to confirm to the Bank's accounting policies is not warranted as
the Bank is not enganged in like transcation under similair circumtances.

The market value of holding in the Bank as on September 30, 2016 was Rs. 3,044.65 million (June 30, 2016: Rs.
3,032.57 million).

Quarterly Report September 2016 @




Ismail Industries Limited

SELECTED NOTES TO THE CONDENSED
INTERIM FINANCIAL INFORMATION

FOR THE QUARTER ENDED SEPTEMBER 30, 2016

6.4 These investments are accounted for under the equity method. The aggregate amount of the associates
recognized in these financial statements are as follows:

The Bank of Khyber Novelty Ent.erp.nses (Private)
Limited
September 30, June 30, September 30, June 30,

2016 2016 2016 2016

Carrying value at beginning of

the period 3,142,849,649 2,663,030,998 228,763,991 229,724,069
Purchase during the year -
Share of profit relating to

profit and loss account 108,467,823 507,360,301 - (960,078)
Dividend received - (302,048,789) - -
Share of (loss)/profit relating to

other comprehensive income (62,008,014) 313,722,444 - -
Related deferted tax on OCI 7,751,002 (39,215,305) - -

(54,257,012) 274,507,139 - -
Carrying value at end of the period  3,197,060,460 3,142,849,649 228,763,991 228,763,991

All transfers of funds to the Company, i.e. distribution of cash dividends, are subject to approval by means of a
resolution passed by the shareholders of the associates. The Company has not received any dividend from The
Bank of Khyber during the petiod (June 30, 2016: Rs. 1.25 per share).

The Company has not incurred any contingent liabilities or other commitments relating to its investments in

associates.
Note September 30, June 30,
2016 2016
Rupees Rupees
6.5 Bank Islami Pakistan Limited
Carrying Value 294,840,000 285,600,000
Unrealized appreciation in value of investment 53,480,000 9,240,000
Fair value of investment 348,320,000 294,840,000
STORES AND SPARES
Stores and spare parts - gross 165,304,779 149,193,880
Diesel and liquified petroleum gas 1,268,113 1,252,300
Others 6,719,100 9,500,192
Provision for slow moving spare parts 71 (7,646,420) (7,511,420)
Store and spares - net 165,645,572 152,434,952
71 Reconciliation of provision for slow moving spare parts
Opening provision (7,511,420) (6,971,420)
Charge for the petiod / year (135,000) (540,000)
Closing provision (7,646,420) (7,511,420)
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Ismail Industries Limited

SELECTED NOTES TO THE CONDENSED
INTERIM FINANCIAL INFORMATION

FOR THE QUARTER ENDED SEPTEMBER 30, 2016

STOCK-IN-TRADE
Raw materials
Packing materials
Work-in-process
Finished goods

Note

8.1
8.1

September 30, June 30,
2016 2016

Rupees Rupees
4,050,303,754 3,951,251,890
371,342,999 354,703,036
86,015,512 65,927,451
1,024,495,822 1,378,037,835
5,532,158,087 5,749,920,212

Raw materials and packing materials are stated at net of provision for slow moving items amounting to
Rs.13,404,278 (June 30, 2016: Rs.13,404,278) and Rs.153,932,105 (June 30, 2016: Rs. 150,332,105) respectively.

TRADE DEBTS
Considered good

- secured (export debtors)
- unsecured

Considered doubtful
Trade debts - gross
Provision for doubtful debts
Trade debts - net

CASH AND BANK BALANCES
Cash in hand

Cash with banks in:

- current accounts- conventional

- current accounts- islamic

SPONSORS' LOAN - SUBORDINATED

Note

September 30, June 30,
2016 2016
Rupees Rupees
93,473,094 138,962,888
1,208,819,674 1,042,864,233
1,302,292,768 1,181,827,121
40,864,885 39,964,885
1,343,157,653 1,221,792,006
(40,864,885) (39,964,885)
1,302,292,768 1,181,827,121
4,747,238 2,460,524
33,448,380 47,091,543
20,273,521 10,587,976
58,469,139 60,140,043

The Company has obtained interest free loan from its sponsors. The sponsors have entered into agreements

with the Company and various banks in which they have undertaken to sub-ordinate their loans and their claims

over the Company's assets. These loans will convert within one year to ordinary shares after the merger of Astro

Plastics (Private) Limited with the company and are under advance stage of discussion for conversion to

ordinary shares. The required formalities would be completed once final decision and agreement has been

reached.

Quarterly Report September 2016




Ismail Industries Limited

SELECTED NOTES TO THE CONDENSED
INTERIM FINANCIAL INFORMATION

FOR THE QUARTER ENDED SEPTEMBER 30, 2016

12 LONG TERM FINANCES - secured

September 30, 2016 June 30, 2016
--------- Rupees—---—---
Conventional Islamic Total Conventional Islamic Total
Atbeginning of the period / year  4,740,613,260  1,679,166,659  6,419,779,919  2,239,035917  1,595,745,610  3,834,781,527
Obtained during the period / year  1,634,781914 - 1,634,781,914  4,452,854371 350,000,000  4,802,854,371

Repaid during the period / year (412,035,116)  (210,160,162)  (622,195,278) (1951277,028) (266,578,951) (2.217,855979)
5963,360,058  1469,006497 7432366555 4740613260 1,679,166,659  6,419,779919
Less: Cusrent matuity (1,569,300479)  (377,500,004) (1,046,800,483) (1,725.867,014) (347,500,004) (2,073,367,018)
4394059579 1091506493 5485566072 3014746246 1331,666,655 4346412901

12.1  These represent term finance facilities obtained for property, plant, and equipment. The above mentioned
facilities are secured by way of creation of equitable mortgage and first pari-passu / ranking charge over
property, plant and equipment of the Company and personal guarantees of the directors. These facilities carry
mark-up at the rate ranging from 1 month KIBOR + 0.50% to 3 month KIBOR + 1.75% and from 0.75% to 1
% above the SBP rate for LTFF.

September 30, June 30,
2016 2016
Rupees Rupees
13 TRADE AND OTHER PAYABLES
Trade creditors 721,542,718 1,345,421,041
Other liabilities 738,076,692 237,795,484
1,459,619,410 1,583,216,525
14 SHORT TERM FINANCES - Secured
Term finances-conventional 14.1 1,147,392,190 1,573,404,789
Term finances-islamic 14.2 1,386,657,099 999,309,771
Export refinances 14.3 343,000,000 168,000,000
Running finance utilized under mark-up arrangement 14.4 1,861,274,112 1,707,065,190
4,738,323,401 4,447,779,750

14.1  These represent facilities for term finances arranged from various banks/financial institutions aggregating to Rs.
3,655 million (2016: Rs. 3,825 million). These are secured against pari-passu / ranking hypothecation over
stocks and book debts of the Company along with the personal guarantees of the directors. These carry mark-up
at the rates ranging from 6.19% to 7.05% per annum (2016: 6.42% to 7.49% per annum).

14.2  These represent facilities for term finances arranged from various banks/financial institutions aggregating to Rs.
2,700 million (2016: Rs. 2,700 million). These are secured against pari-passu / ranking hypothecation over
stocks and book debts of the Company along with the personal guarantees of the directors. These carry mark-up
at the rates ranging from 6.24% to 6.31% per annum (2016: 6.39% to 7.86% per annum).

14.3  These represented facilities for export refinance arranged from various banks aggregating to Rs. 343 million
(2016: Rs. 490 million). These were secured against pari-passu hypothecation of stocks, book debts and lien on
export letters of credits of the Company along with the personal guarantees of the directors. These carried mark-
up at the rate ranging from 0.75% to 1% above the State Bank of Pakistan (SBP) rate per annum (2016: 0.75%
to 1% above SBP rate per annum).

14.4  The facilities for running finances available from various banks aggregated to Rs. 3,242 million (2016: Rs. 3,325
million). These are secured against pari-passu / ranking hypothecation of stocks and book debts and personal
guarantees of the directors. These carry mark-up at the rates ranging from 6.45% to 7.30% per annum (2016:
6.50% to 8.51% per annum).
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SELECTED NOTES TO THE CONDENSED
INTERIM FINANCIAL INFORMATION

FOR THE QUARTER ENDED SEPTEMBER 30, 2016

CONTINGENCIES AND COMMITMENTS

Contingencies

The Company has filed a suit against a debtor for recovery of Rs. 960,450. The suit was decreed in favour of the
Company but as the debtor did not have any tangible property within the territorial jurisdiction of Court at Hub,
the case has been transferred to the District Judge, Lahore for execution. As the casce has been decided in favour
of the Company and the debtor is being pursued to pay the decretal amount, the amount due has not been
written off.

Suit no. 17 of 2009 was filed against the Company and T.asbella Industrial Estates Development Authority
(LIEDA) for illegal allotment of Plot No. C-386 Hub Industrial ‘I'rading Estatc (HT'1'E) which was sct aside by
the High Court of Balochistan, Quetta and the Court of Senior Civil Judge decreed in favor of plaintiff,

"I'he Company has preferred appeal to High Court of Balochistan, Quctta. No provision has been made in these
financial statements against this aforementioned suit as the management of the Company, based on the advice
of its legal counsel, is of the opinion that the abovementioned judgment is contrary to the facts and law and not
based on proper appraisal of evidence and cotrect appreciation of law. Further, the Company has completed
construction and is ruaning factory on the land in dispute, therefore, it is not viable to restore possession of the
suit property to the plaintiff and the Company shall contest the case in the higher Courts if watranted. The High
Court of Balochistan, Quetta has sct aside the case on February 24, 2014 and the case shall start afresh in the
next hearing.

Further, in case of any adverse decision, LIEDA would be required to allot alternative plot to the plaintiff and
the Company would not be affected by any adverse decision of the Court.

The Company has filed appeal before the Commissioner (Appeals), 1.TU, Karachi against certain add-backs out
of expenses claimed and short tax credit allowed during the proceeding u/s 122 5A of the Ordinance. As per the
tax advisor of the Company the order by the commissioner will not have any impact on the tax liability of the
Company as its falls under minimum tax. However, if tax credit is allowed by the commissioner Appeal the
Company's tax refund will increase by Rs. 26,376 million.

As the Ministry of Industries has declared BOPET film manufacturing project of the Company as Pioneer
industry, after which impotts of capital goods shall be duty free. ‘T'he Company approached Board of
Investment (BOT) for the permission of imports who entertained the request and is in the process of evaluating
the permission of import vide SRO 41(1)/2009. 1o the meantme, the Company imported some capital goods
and as per section 81 of The Customs Act, 1969, issucd post dated cheques amounting to Rs. 557.403 million
(2015: Rs. 557.403 million) for provisional clearance in favour of Collector of Custom. However, due to delay
on part of Federal Board of Revenue, the formal SRO to endorsce the decision of Ministry of Industrics is stll
awaited. The company had filed the subject petition to refrain I'BR and Pakistan Customs to encash the
securities, submitted against the provisional release of the plant and machineries, and also to issue formal
notification to endorse the catlicr decision of Ministry of Industrics dated August 15, 2012. The on’ble TTigh
Court vide order dated May 13, 2015, has passed interim orders in favor of the company, which are still
operative. The management of the Company, based on legal counsel’s opinion, is confident that exemption shall
be granted on duties related to import of capital goods against BOPTT project retrospectively.

The Company has filed suit against Federation of Pakistan, Federal Board of Revenue, Collectors of Custom
and Collectorate of Custom in Sindh High Court against the operation of SRO 170(1)/2013 dated March 04,
2013 which required 8% import duty on import of Poly Ethylene Lerephthalate (PE'L). In this connection Sindh
High Court vide order dated March 12, 2013 dirccted that custom dutics at the rate of 3% to be paid by the
Company and insofar as differential amount is concerned 2.5% shall be deposited in cash with the Nazir of the
Tonorable High Court and 2.5% shall be paid through post dated cheques to the Nazie, In this conncection the
Company has deposited pay orders amounting to Rs. 100.217 million (2015: Rs. 100.217 million) and issucd
post dated cheques amounting to Rs. 100.217 million (2015: Rs. 100.217 million) in favour of Nazir of TTigh
Coutt as dirccted. Further, the Company has filed petition for ratdonalization of duty stucture on PET Resin.
Subscquent to the year end, the main gricvance of the Company for classifving the Pet Resin (Film Grade) and
Pet Resin (Yarn Grade) under the same PCT Tleading has already been redresses in Fiscal Budger (2015-16) and
from 01st July, 2015, the major raw material for BOPLT film manufacturing i.e. PET Resin — Film Grade is
being imported on the same rate as applicable to PIXT Resin — Yarn Grade. However, the retrospective relief on
the previous consignments has been regreted by the Honorable High Court which has been challenged in
Honorable Supreme Court of Pakistan. As per legal Counsel, there is no immediate financial liability against the

Company in the abovementioned matter and has a good prima facie case.




Ismail Industries Limited

SELECTED NOTES TO THE CONDENSED
INTERIM FINANCIAL INFORMATION

FOR THE QUARTER ENDED SEPTEMBER 30, 2016

September 30, June 30,
2016 2016
Rupees Rupees
15.2 Commitments
Outstanding letrer of guarantees 451,340,011 432,740,600
Outstanding letter of credit for:
- capital cxpenditares 670,220,076 1,345,595,850
- others 823,861,173 1,819,393,537
Rentals under Tjarah contract
Not later than one vear 30,303,597 44,412,224
Orver one year to five years 39,765,941 63,633,725
70,069,537 108,045,949
Note September 30, September 30,
2016 2015

16 EARNINGS PER SHARE-Basic and Diluted
“F'here is no dilutive effect on the basic earnings per share of the Company which is based on:
Basic earnings per share

Profit for the year 265,967,968 221,201,446
Weighted average number of ordinary shares during the year 0,520,750 50,520,750
Number of ordinary shares to be issued pursuant to amalgamation 3,284,000 -
Weighted average number of shares outstanding as at year end 3,804,750= 50,520,750
Basic earnings per share 4.17 4.38

17 CASH GENERATED FROM OPERATIONS
AFTER WORKING CAPITAL CHANGES

Profit before income tax 381,790,198 271,053,442,
Adjustments for non-cash and other items:
Depreciation 176,663,254 106,141,921
Gain on disposal of property, plant and equipment - net (20,376) -
loss on sale of investment 131,966 -
Provision for staff retirement gratuity 2,097,171 2,409,816
Share of profit from associated undertaking: (108,467,823) (118,966,080)
Finance cost 192,728,432 161,197,461
Net (decrease) / increase in working capital 17.1 (648,447,350) (127,668,456)
(3,524,528) 294,168,104

17.1 Working capital changes
Current assets
(Increasc) / Dectease in current assets

Stores and spares (13,210,620) (12,596,392)
Stock-in-trade 217,762,125 385,139,730
Trade debts (120,465,647) 35,852,197
Advances - considered good (267,819,517) (2,024,366)
Trade deposits and short-term prepayvments (11,069,557) (16,099,169)
Other receivables (18,487,785) 649,129

(213,291,001) 390,921,129

Current liabilities
(Decrease) / Increase in current liabilitics

Trade and other payables (538,327,990) (313,898,111)
Short-term finances 136,334,729 (156,511,448)
Advance from customers (33,163,088) (48,180,026)

(435,156,349) (518,589,585)
Net increase / (decrease) in working capital (648,447,350) (127,068,456

18 CASH AND CASH EQUIVALENTS
Cash and bank balances 10 58,469,139 36,363,564
Running finances under mark-up arrangement 14 (1,861,274,112) (987,350,905)
(1,802,804,973) (950,985,341)
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Ismail Industries Limited

SELECTED NOTES TO THE CONDENSED
INTERIM FINANCIAL INFORMATION

FOR THE QUARTER ENDED SEPTEMBER 30, 2016

SEGMENT INFORMATION
A segment is a distinguishable component of the Company that is engaged in business activities from which the Company earns revenues and incur expenses and
its results are regularly reviewed by the Company's Chief Operating Decision Maker to make decision about resources to be allocated to the segment and assess its
Bascd on internal management reporting structure and products produced and sold, the Company is organised into the following two opcrating scgments:

- Tood processing

- Plastic film
Management monitors the operating resules of above menrioned segments separately for the purposc of making decisions about resourees to be allocated and of

Segment revenue, segment result, costs, assets and liabilities for the period are as follows:

Thtee months period ended

Food Processin, Plastic Film Total
September 30, September 30, September 30, Seprember 30, September 30, September 30,
2016 2015 2016 2015 2016 2015
Rupees
Sales
local 4,198,840,931 3,470,691,010 1,171,317,917 338,070,908 5,370,158,848 3,808,761,918
Tixport 135,699,065 120,308,377 27,162,546 27,190,253 162,861,611 147 498,630
Export rebates 2,961,414 2,197,306 - . 2,961,414 2,197,306
Tnter segment sales - - - 18,450,000 - 18,450,000
1,337,501,410 3,593,196,693 1,198,480,463 383,711,161 5,535,981,873 3,976,007,854
Tess:
Sales return and discounts (310,271,643) ” (143,0(;7;)7")|| (3,854,142)” (3,575,482)| | (314,125,785)| | (1406,643,460)
Sales tax (628,666,457) (525,837,6153; (189,702,553) (48,602,118) (818,369,010) (574,439,733)
(938,938,100) (668,905,592 (193,556,695) (52177,601) __ (1,132,494,795) (721,083,193
Net sales 3,398,563,310 2,924,291,101 1,004,923,768 331,533,560 4,403,487,078 3,255,824,661
Cost of sales (2,586,090,845)|[(2,350,625,043) (902,351,338) 294,262,200 [ (3,488,442,183)|[  (2,644,887,763)
Selling and distribution expenses (380,903,509) (238,877,179 (27,722,693) (8,654,566) (408,626,202) (247,531,743)
Administrative expenses (40,829,975) (35,780,788) (3,510,174) (289,759) (44,340,149) (36,070,547)
(3,007,824,329) (2,625 283,610 (933,584,205) (303206445 (3,041,408,534) __ (2.928.490,055)
Scgment result 390,738,981 299,007,491 71,339,563 28,327,115 462,078,544 327,334,606
Unallocated income and expenses
Other operating income 30,188,346 7,684,969
Finance cost (192,728,432) (161,197,461)
Other operating expenses 26,216,083) (21,734,752)
Shate of profit/(loss) from associated undertakings 108,467,823 118,966,080
Profit before taxation 381,790,198 271,053,442
Tncome tax expense (115,822,230 (49,851,996)
Profit for the period 265,967,968 221,201,446
Reconciliation of teportable segment sales and cost of sales
Quartcr ended
Scptember Scptember
2016 2015
Sales net of sales return and discount
Total sales for reporrable segments 4,403,487,078 3,235,824,661
Ad s Tax 818,369,010 574,439,733
Iess: Hlimination of inter-segments sales - (18,450,000)
Total salcs 5,221,856,088 3,811,814,394
Cost of sales
Total cost of salcs for reportable segments (3,488,442,183) (2,644,887,763)
Elimination of inter segments putchases - 18,450,000
Total cost of sales (3,488,442,183) (2626437763
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SELECTED NOTES TO THE CONDENSED
INTERIM FINANCIAL INFORMATION

FOR THE QUARTER ENDED SEPTEMBER 30, 2016

TRANSACTIONS WITH RELATED PARTIES

Details of transactions with related parties during the period, other than those which have been

specifically disclosed elsewhere in the condensed interim financial information are as follows:

Transactions

Rent paid to Chief Executive Officer
Plasitflex Films (Private) Limited
Close family relationship
- Payment against purchases
- Payable against purchases

Others

Remuneration to directors and other key
management personnel:

Chief Executive Officer

Directors

Lixecutives

Creditors - associated company
-Receivable against service (Transfer from APL)
-Purchase of Fixed Assets
-Purchasc of Raw Matcrials
-Purchasc of Packing Matcrials
-Purchase of Work in process
-Purchase of Stores & Spares
-Purchase of Finished goods
~Transfer of Staff loan from APL
-Payment against purchases
-Payable to associate

Sponsors' subordinated - loan
At beginning of the period / year
Transfer from APL

Received during the petiod / year
Repaid duting the period / year
At the end of the period / year

DATE OF AUTHORIZATION FOR ISSUE

September 30,  September 30,
2016 2015
Rupees Rupees
- 1,058,750
11,152,606 6,142,349
11,463,976 11,607,885
1,500,000 900,000
2,349,999 1,500,000
40,745,636 23,914,194
60,577,040 26,314,194
September 30, June 30,
2016 2016
Rupees Rupees
- (9,600,000)
- 378,812,072
- 300,184,410
5,083,710 45,594,055
- 41,137,708
B 797,057
- 60,262,712
- 60,000
(11,152,606) (806,216,941)
11,463,976 17,532,872
902,151,770 602,151,770
- 300,000,000
902,151,770 902,151,770

This condensed interim financial information was authorized for issuc on 23rd November 2016 by the

Board of the Company.

MUNSARIM SAIFULLAH
CHIET EXECUTIVE OFFICER

MAQSOOD ISMAIL
DIRECTOR
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Ismail Industries Limited

CONSOLIDATED CONDENSED INTERM
BALANCE SHEET

AS AT SEPTEMBER 30,2016

ASSETS

Non-current assets
Propetty, plant and equipment
Goodwill
Long-term investments
Long-texm deposits
‘Total non-curtent assets

Current assets
Stores and spares
Stock-in-trade
Trade debts
Advances - considered good
Shortt Term Investments
Trade deposits and short-term prepayments
Other receivables
T'axation - net
Cash and bank balances

‘Total current assets

‘Total assets
EQUITY AND LIABILITIES

Shateholders' equity
Authorised share capital

250,000,000 June 30, 2016: 250,000,000) ordinary share of Rs. 10 each

Issued, subscribed and paid-up capital

50,520,750 (June 30, 2016: 50,520,750) ordinary shares of

Rs.10 cach full paid in cash
Capital to be issued pursuant to amalgamation
Reserves
Noun-controlling interest
‘Total shareholders' equity

Non-current liabilities
Sponsors' loan - subordinated
T.ong-term finances - sceured
Liabilitics against asscts subject to finance lease
Deferred liabilities

Total non-current liabilities

Current liabilities
Trade and other payables
Accrued mark-up
Short-term finance - secured
Current portion of:

- long-term finances - secured

- liabilities against s subject to finance lease
Advance from customers
‘Total current liabilities
‘Total liabilities
Contingencies and commitments

‘Total equity and liabilities

Note

%

10

11

Un-audited Audited
September 30, Junc 30,
2016 2016

Rupees Rupees
9,573,412,933 8,803,735,131
11,959,187 11,959,187
3,774,144,451 3,666,453,640
63,066,778 58,594,534
13,422,583,349 12,540,742,492
165,645,572 152,434,952
5,532,158,087 5,749,920,212
1,302,292,768 1,181,827,121
426,806,897 167,254,994
- 37,447,099
43,416,443 32,346,886
465,897,876 444,713,057
543,645,931 499,693,704
63,360,963 61,458,777
8,543,224,537 8,327,097,702
21,965,807,886 20,867,840,194
2,500,000,000 2,500,000,000
505,207,500 505,207,500
132,840,000 132,840,000
5,198,511,313 5,360,837,355
236,769,381 239,226,433
6,073,328,194 6,238,111,288
902,151,770 902,151,770
5,485,566,072 4.346,412,901
124,841,045 148,441,628
872,377,151 801,197,655
7,384,936,038 6,198,203,954
1,523,495,479 1,607,305,825
130,282,548 80,996,630
4,738,323,401 4,447,779,750
1,946,800,483 2,073,367,018
91,976,387 112,247,286
76,665,356 109,828,443
8,507,543,654 8,431,524,952
15,892,479,692 14,629,728,906
21,965,807,886 20,867,840,194

The annexed selected notes from 1 to 21 form an integral part of this condensed interim financial information.

MUNSARIM SAIFULLAH
CHIET EXECUTIVE OFFICER
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Ismail Industries Limited

CONSOLIDATED CONDENSED INTERIM PROFIT AND

LOSSACCOUNT
(UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2016

Note September 30, September 30,
2016 2015
Rupees Rupees
Sales 19.2 5,221,856,088 3,811,814,394
Sales tax (818,369,010) (574,439,733)
Net sales 4,403,487,078 3,237,374,661
Cost of sales 19.2 (3,488,442,183) (2,626,437,763)
Gross profit 915,044,895 610,936,898
Selling and distribution expenses (408,626,202) (247,531,745)
Administrative expenses (52,898,323) (36,070,547)
(461,524,525) (283,602,292)
Operating profit 453,520,370 327,334,606
Other operating expenses (26,216,083) (21,734,752)
427,304,287 305,599,854
Other operating income 30,188,346 7,684,969
457,492,633 313,284,823
Finance cost (192,728,432) (161,197 461)
264,764,201 152,087,362
Sharc of profit from associate 108,467,823 118,966,080
Profit before income tax 373,232,024 271,053,442
Income tax expense (115,822,230) (49,851,996)
Profit for the period 257,409,794 221,201,446
Profit for the year attributabale to:
Shareholders of the Tlolding Company 259,866,845 -
Non-controlling interest (2,457,051) -
257,409,794 -
Earnings per share - basic
and diluted 16 4.03 4.38

The annexed selected notes from 1 to 21 form an integral part of this condensed

interim financial information.

MUNSARIM SAIFULLAH MAQSOOD ISMAIL

CHIET EXECUTIVE OFFICER

DIRECTOR
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Ismail Industries Limited

CONSOLIDATED CONDENSED INTERIM OF COMPREHENSIVE
INCOME (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2016

Note September 30,  September 30,
2016 2015
Rupees Rupees

Profit for the period 257,409,794 221,201,446

Item to be reclassified to profit and loss
account in subsequent petiod

Unrealized appreciation/(diminution)

available for sale invesment - net of tax 6.4 46.795.000 (16,520,000)

Share of other comprehensive income

from associated undertaking - net of tax 6.3 (54,257,012) 62,211,694
Other comprehensive income for the

petiod - net of tax (7,462,012) 45,691,694
‘Total comprehensive income for the

petiod 249,947,782 266,893,140

The annexed selected notes from 1 to 21 form an integral part of this condensed interim financial information.

MAQSOOD ISMAIL

MUNSARIM SAIFULLAH
DIRECTOR

CHIET EXECUTIVE OFFICER
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Ismail Industries Limited

CONSOLIDATED CONDENSED STATEMENT OF CASH FLOWS
(UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2016

Note September 30, September 30,
2016 2015
Rupees Rupees
CASH FLOWS FROM OPERATING ACTIVITIES
Cash generated from operations after working capital changes 17 34,096,118 294,168,104
Gratuity paid (1,478,572) (825,859)
"I'axes paid (96,136,899) (56,931,249)
Payment of long-term deposits (4,472,244) (4,234,867)
Net cash (used in)/ generated from operating activities (67,991,597) 232,176,129
CASH FLOWS FROM INVESTING ACTIVITIES
Capital expenditurce (947,056,112) (125,573,293)
Net cash paid on acquisition (3,573,089) -
Procceds from sale of investment 37,316,032 -
Proceeds from disposal of property, plant and equipment 152,300 -
Net cash used in investing activities (913,160,869) (125,573,293)
CASH FLOWS FROM FINANCING ACTIVITIES
(Rental paid)/ lease obtained (43,871,482) 45,580,261
Long-term finance less repayments 1,012,586,636 (281,039,891)
Tinancial charges paid (143,442,514) 191,786,014
Net cash used in financing activities 825,272,640 (427,245,644)
Net (decrease) / increase in cash and cash equivalents (155,879,826) (320,642,808)
Cash and cash equivalents at the beginning of the period (1,646,925,147) (630,342,533)
Cash and cash equivalents at the end of the period 18 (1,802,804,973) (950,985,341)

The annexed sclected notes from 1 to 21 form an integral part of this condensed intetim financial information.

MUNSARIM SAIFULLAH MAQSOOD ISMAIL
CHIET EXECUTIVE OFFICER DIRECTOR
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Ismail Industries Limited

CONSOLIDATED CONDENSED STATEMENT OF CHANGES

IN EQUITY (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2016
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Ismail Industries Limited

1.2

21

3.2

SELECTED NOTES TO THE CONSOLIDATED CONDENSED
INTERIM FINANCIAL INFORMATION

FOR THE QUARTER ENDED SEPTEMBER 30, 2016

LEGAL STATUS AND OPERATIONS

The Group consist of:

Holding company : Ismail Tndustries limited

Subsidiary companies : Hudson Pharma (Privatc) Limited

a)  Ismail Industries Limited

The Holding Company was incorporated in Karachi, Pakistan as a private limited company on Junc 21, 1988, On
November 01, 1989 the Company was converted into a public limited company. The registered office of the
Company is situated at 17 - Bangalore Town, Shahrah-e-Tlaisal, Karachi, Pakistan. Previously the shares of the
Company were listed on the Karachi and T.ahore Stock Tixchanges. However, due to integration of these Stock
Exchanges into Pakistan Stock Exchange effective January 11, 2016 the shares of the company are now quoted on
Pakistan Stock Exchange. Principal activities of the Company are manufacturing and trading of sugar confectionery
items, biscuits, potato chips, cast polypropylenc (CPP) and Biaxially-oricnted polycthylene terephthalate (BOPET)
film undert the brands of 'CandyLand', 'Bisconni', 'Snackcity' and 'Astro films' respectively.

b)  Hudson Pharma (Ptivate) Limited

The company is incorporated in Pakistan under the Companies Ordinance, 1984 (the Ordinance) as a private
company limited by shares. The registered office of the company is located at 17, Bangalore Town, Main Shahra-e-
Faisal, Karachi. Principal activities of the company are manufacturing, processing, compounding, formulating,
importing, exporting, packaging, marketing, wholesale and retail, trading and selling of all kinds of pharmaceutical
drugs and medicines.

Basis of consolidation

The consolidated financial statements include the consolidated financial statements of Ismail Industries Limited and
Hudson Pharma ( Private ) limited. The financial statements of the subsidiary company have been consolidated on a
line by line basis.

All inter-Group balances and transactions have been eliminated.

STATEMENT OF COMPLIANCE

The condensed interim financial information of the Group for the three month period ended September 30, 2016 has
been prepared in accordance with the requirements of the International Accounting Standard (IAS) 34 — "Interim
Financial Reporting" and provisions of and dircetives issued under the Companics Ordinance, 1984. In case where
requirements differ, the provisions of or directives issued under the Companies Ordinance, 1984 have been followed.
"The condensed interim financial information is presented in Pakistani Rupees which is also Group's functional
currency and all financial information presented has been rounded off to the nearest rupec except otherwisc stated.
The condensed interim financial information does not include all of the information required for full annual financial
statements and should be read in conjunction with the annual financial statements as at and for the year ended June
30, 2016.

Basis of measurement

The condensed interim financial information has been prepared under the historical cost convention except certain
financial assets and liabilities which have been stated at fair value or amortized cost and staff retitement benefits
which have been recognized at values determined by independent actuary.

The condensed interim financial information comprise condensed interim balance sheet, condensed interim profit
and loss account, condensed interim statement of comprehensive income, condensed interim cash flow statement,
condensed interim statement of changes in cquity and sclected notes to the financial statements and have been
prepared under the accrual basis of accounting except for cash flow information.

SIGNIFICANT ACCOUNTING INFORMATION AND POLICIES

The accounting policies and methods of computation adopted in the preparation of this condensed interim financial
information are the same as those applied in the preparation of the financial statements of the Group for the vear
ended June 30, 2016.

Certain amendments and interpretation to approved accounting standards become effective during period were not
relevant to the Group's operation and do not have any impact on the accounting policics of the Group.
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Ismail Industries Limited

[N

SELECTED NOTES TO THE CONSOLIDATED CONDENSED
INTERIM FINANCIAL INFORMATION

FOR THE QUARTER ENDED SEPTEMBER 30, 2016

ACCOUNTING ESTIMATES AND JUDGEMENTS

The estimates / judgments and associated assumptions used in the preparation of this condensed intetim financial
information are consistent with those applied in the preparation of the financial statements of the Group for the year
cended June 30, 2016.

PROPERTY, PLANT AND EQUIPMENT

Note September 30, June 30,
2016 2016
Rupees Rupees
Operating fixed assets 5.1 7,162,921,726 7,301,104,101
Capital work in progress 5.2 2,410,491,207 1,502,631,030

9,573,412,933 8,803,735,131

Details of additions and deletions to operating fixed assets during the three-month period are as follows:

Additions Deletions
(at cost) (at net book value)
Spetember 30,  Spctember 30, Spetember 30, Spetember 30,
2016 2015 2016 2015
Rupees
Owned assets
Plant and machinery 927,289 58,750,214 - -
Equipment 723,182 220,108 - -
Computers 842,808 350,000 43,396 -
Vehicles 23,038,495 217,368 88,528 -
25,531,774 59,537,690 131,924 -
Leased asscts
Vehicles 13,664,160 - - -
13,664,160 - - -
39,195,934 59,537,690 131,924 -

5.2 Details of additions in and transfers from capital work-in-progress during the three-month petiod are as follows:

Additions Transfers
(at cost) (at cost)
September 30, September 30, September 30, September 30,
2016 2015 2016 2015
Rupees
Civil works 79,111,087 7,384,293 - -
Plant and machinery 809,198,076 116,784,683 927,289 58,440,214
Tilectric installation 14,076,934 310,000 - 310,000
Yiquipments and fixtures 7,124,553 526,950 723,182 220,108
909,510,650 125,005,926 1,650,471 58,970,322
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Ismail Industries Limited

6.1

6.2

6.3

SELECTED NOTES TO THE CONSOLIDATED CONDENSED
INTERIM FINANCIAL INFORMATION

FOR THE QUARTER ENDED SEPTEMBER 30, 2016

Note September 30, June 30,
2016 2016
LONG-TERM INVESTMENTS Rupees Rupees
Investment in associated undertakings
Novelty Tinterprises (Private) T.imited 6.1 228,763,991 228,763,991
The Bank of Khyber 6.2 3,197,060,460 3,142,849,649
3,425,824,451 3,371,613,640
Other investment-Available for sale
Bank Islami Pakistan Limited 6.4 348,320,000 294,840,000
3,774,144,451 3,666,453,640

Novelty Enterprises (Private) Limited

The Tlolding Company holds 33% (June 30, 2016: 33%4) voting and equity interest in Novelty Enterprises
(Private) Limited (NEL). The shares of NEL arc not publicly listed on a stock exchange and hence published
price quotes are not available. The financial reporting date of NI:l. is June 30.

Total equity / net assets of NEL as at June 30, 2016 based on un-audited financial statements amounted to Rs.
561.57 million (2016: Rs. 561.57 million based on audited financial statements). However, as per report of an
independent valuer, Masud Associates dated August 12, 2011 fair value of fixed assets of NIil. amounted to Rs.
730.48 million resulting in surplus on fixed assets of Rs. 196.767 million. Revised net assets after the revaluation
sutplus amounted to Rs.758.30 million (2016: Rs. 758.34 million). Accordingly, the management is of the view
that it would be able to recover carrying values of its investment.

NEL has not commenced operations and hence the investment is stated at cost.

The Bank of Khyber

The total sharcholding of the Holding Company in the Bank of Khyber (the Bank) is 241,639,031 shares which
represents 24.16% of paid-up capital of the Bank (June 30, 2015: 24.16%). Tn addition to this, the Holding
Company also has representation on the Board of Directors of the Bank. The Bank concludes its annual
financial results on December 31 as required by the State Bank of Pakistan for financial institutions.  Amounts in
these financial statements have been taken from annual audited financial statements of the Bank for the year
ended December 31, 2015 and September 30, 2016. Adjustment to confirm to the Bank's accounting policies is
not warranted as the Bank is not enganged in like transcation under similair circumtances.

The market value of holding in the Bank as on September 30, 2016 was Rs. 3,044.65 million (June 30, 2016: Rs.
3,032.57 million).

These investments are accounted for under the equity method. The aggregate amount of the associates
recognized in these financial statements arc as follows:
The Bank of Khyber Novelty Em_erp-rlses (Private)
Limited
September 30, June 30, September 30, June 30,
2016 2016 2016 2016

Carrying value at beginning of

the period 3,142,849,649 2,663,030,998 228,763,991 229,724,069
Purchase during the year -
Share of profit relating to

profit and loss account 108,467,823 507,360,301 - (960,078)
Dividend reccived - (302,048,789) - -
Share of (loss)/profit telating to

other comprehensive income (62,008,014)" 313,722,444 || - -
Related deferred tax on OCI 7,751,002 (39,215,305) - -

(54,257,012) 274,507,139 - -
Carrying value at end of the period  3,197,060,460 3,142,849,649 228,763,991 228,763,991

@ Quarterly Report September 2016




.Finished Size . Printing Area

Ismail Industries Limited

6.4

71

8.1

10

Quarterly Report September 2016

INTERIM FINANCIAL INFORMATION

FOR THE QUARTER ENDED SEPTEMBER 30, 2016

SELECTED NOTES TO THE CONSOLIDATED CONDENSED

All transfers of funds to the Holding Company, i.c. distribution of cash dividends, arc subject to approval by
mcans of a resolution passed by the sharcholders of the associates. The Holding Company has not received any
dividend from The Bank of Khyber during the period (June 30, 2016: Rs. 1.25 per sharc).
The Holding Company has not incurred any contngent liabilities or other commitments reladng to its

investments in associates.

Note

Bank Islami Pakistan Limited

Carrying Value
Uorcalized appreciation in valuc of investment
Tair value of investment

STORES AND SPARES

Stores and spare parts - gross

Diesel and liquified petroleum gas
Others

Provision for slow moving spare parts
Storc and sparcs - nct

Reconciliation of provision for slow moving spare parts
Opening provision

Chatge for the petiod / year

Closing provision

STOCK-IN-TRADE
Raw matcrials

Packing materials
Work-in-process
Finished goods

8.1

September 30, Juoc 30,
2016 2016
Rupees Rupees
294,840,000 285,600,000
53,480,000 9,240,000
348,320,000 294,840,000
165,304,779 149,193,880
1,268,113 1,252,300
6,719,100 9,500,192
(7,646,420) (7,511,420)
165,645,572 152,434,952

(7,511,420) (6,971,420)
(135,000) (540,000)
(7,646,420) 7,511,420
4,050,303,754 3,951,251,890
371,342,999 354,703,036
86,015,512 65,927,451

1,024,495,822

1,378,037,835

5,532,158,087

5,749,920,212

Raw materials and packing materials are stated at net of provision for slow moving items amountng to
Rs.13,404,278 (June 30), 2016: Rs.13,404,278) and Rs.153,932,105 (June 30, 2016: Rs. 150,332,105) respectively.

TRADE DEBTS
Considered good

- secured (export debtors)
- unsecured

Considered doubtful
Trade debts - gross
Provision for doubtful debts
Trade debts - net

CASH AND BANK BALANCES
Cash in hand

Cash with banks in:

- current accounts- conventional

- current accounts- islamic

93,473,094 138,962,888
1,208,819,674 1,042,864,233
1,302,292,768 1,181,827,121
40,864,885 39,964,885
1,343,157,653 1,221,792,006
(40,864,885) (39,964,385)
1,302,292,768 1,181,827,121
4,818,524 2,547 471
38,268,918 48,323,330
20,273,521 10,587,976
63,360,963 61,458,777
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Ismail Industries Limited

SELECTED NOTES TO THE CONSOLIDATED CONDENSED
INTERIM FINANCIAL INFORMATION

FOR THE QUARTER ENDED SEPTEMBER 30, 2016

1 SPONSORS' LOAN - SUBORDINATED
The Company has obtained interest free loan from its sponsors. The sponsors have entered into agreements with

the Company and various banks in which they have undertaken to sub-ordinate their loans and their claims over
the Company's assets. These loans will convert within one year to ordinary shares after the merger of Astwo
Plastics (Private) Limited with the company and are under advance stage of discussion for conversion to ordinary

shares. The required formalities would be completed once final decision and agreement has been reached.

12 LONG TERM FINANCES - secured

September 30, 2016 June 30,2016
e Rupees---——-
Conventional Islamic Total Conventional Islamic Total
At beginning of the period / year — 4,740,613,260  1,679,166,659  6,419,779,919  2,239,035,917  1,595,745,610  3,834,781,527
Obtained duting the period / year — 1,634,781,914 - 1,634,781,934  4.452,854371 350,000,000 4,802,854,371

Repaid during the period / year (12,035,116 (210,160,162)  (622,195,278) (1951277,028) (266,378,951 (2217,855979)
5963360058 1469006497 7432366555 4740613260 1679,166,659 6419779919
Less: Curtent matuity (L569,300,479)  (377,500,004) (1946,800483) (1725867014 (347500,004) (2,073,367,018)
4394059579 1091506493 5485566072 3014746046 1331666655 4346412901

121 These represent term finance facilitics obtained for property, plant, and cquipment. The above mentioned
facilities are secured by way of creation of equitable mortgage and first pari-passu / ranking charge over property,
plant and equipment of the Holding Company and personal guarantees of the directors. "T'hese facilities carry
mark-up at the rate ranging from 1 month KIBOR + 0.50% to 3 month KIBOR + 1.75% and from 0.75% to 1
Y% above the SBP rate for LTIT".

September 30, June 30,
2016 2016
Rupees Rupees
13 TRADE AND OTHER PAYABLES
Trade creditors 733,644,917 1,352,606,045
Other liabilities 789,850,562 254,699,780
1,523,495,479 1,607,305,825
14 SHORT TERM FINANCES - Secured
Term finances-conventional 141 1,147,392,190 1,573,404,789
Term finances-islamic 14.2 1,386,657,099 999,309,771
LCxport refinances 14.3 343,000,000 168,000,000
Running finance utilized under mark-up arrangement 14.4 1,861,274,112 1,707,065,190
4,738,323,401 4,447,779,750
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Ismail Industries Limited

SELECTED NOTES TO THE CONSOLIDATED CONDENSED
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14.2

14.3

15
15.1
15.1.1

15.1.2

15.1.3

INTERIM FINANCIAL INFORMATION

FOR THE QUARTER ENDED SEPTEMBER 30, 2016

These represent facilides for term finances arranged from various banks/financial institutions aggregating to Rs.
3,655 million (2016: Rs. 3,825 million). Thesc arc sccured against pari-passu / ranking hypothecation over stocks
and book debts of the Holding Company along with the personal guarantees of the directors. These carry mark-
up at the rates ranging from 6.19% to 7.05% per annum (2016: 6.42% to 7.49% per annum).

These represent facilitics for term finances arranged from various banks/financial institutions aggregating to Rs.
2,700 million (2016: Rs. 2,700 million). These are secured against pati-passu / ranking hypothecation over stocks
and book debts of the Molding Company along with the personal guarantees of the directors. These carry mark-
up at the rates ranging from 6.24% to 6.31% per annum (2016: 6.39% to 7.86% per annum).

These represented facilities for export refinance arranged from various banks aggregating to Rs. 343 million
(2016: Rs. 490 million). These were secured against pari-passu hypothecation of stocks, book debts and lien on
export letters of credits of the Holding Company along with the personal guarantees of the directors. These
carricd mark-up at the rate ranging from 0.75% to 1% above the State Bank of Pakistan (SBP) ratc per annum
(2016: 0.75% to 1% above SBP rate per annum).

The facilities for running finances available from various banks aggregated to Rs. 3,242 million (2016: Rs. 3,325
million). These are secured against pati-passu / ranking hypothecation of stocks and book debts and personal
guarantces of the dircctors. These carry mark-up at the rates ranging from 6.45% to 7.30% per annum (2016:
6.50% to 8.51% per annum).

CONTINGENCIES AND COMMITMENTS

Contingencies

The Holding Company has filed a suit against a debtor for recovery of Rs. 960,450. The suit was decreed in
favour of the Tlolding Company but as the debtor did not have any tangible property within the territotial
jurisdiction of Court at TTub, the case has been transferred to the District Judge, Lahore for execution. As the
case has been decided in favour of the Holding Company and the debtor is being pursued to pay the decretal
amount, the amount due has not been written off.

Suit no. 17 of 2009 was filed against the Holding Company and Lasbella Industrial Hstates Development
Authority (1LIED ) for illegal allotment of Plot No. C-386 Hub Industrial Trading Estate (HITE) which was set
aside by the High Court of Balochistan, Quetta and the Court of Senior Civil Judge decreed in favor of plaintiff.
The Holding Company has preferred appeal to High Court of Balochistan, Quetta. No provision has been made
in these financial statements against this aforementioned suit as the management of the Holding Company, based
on the advice of its legal counsel, is of the opinion that the abovementioned judgment is contrary to the facts and
law and not bascd on proper appraisal of cvidence and correct appreciation of law. Further, the Holding
Company has completed construction and is running factory on the land in dispute, therefore, it is not viable to
restore possession of the suit property to the plaintff and the Holding Company shall contest the casc in the
higher Courts if warranted. The High Court of Balochistan, Quctta has sct aside the casc on Fcbruary 24, 2014
and the case shall start afresh in the next hearing.

Further, in case of any adverse decision, LIEDA would be required to allot alternative plot to the plaintiff and the
TTolding Company would not be affected by any adverse decision of the Court.

The Holding Company has filed appeal before the Commissioner (Appeals), 1.TU, Karachi against certain add-
backs out of expenses claimed and shost tax ctedit allowed during the proceeding u/s 122 50 of the Ordinance.
As per the tax advisor of the Holding Company the order by the commissioner will not have any impact on the
tax liability of the Holding Company as its falls under minimum tax. However, if tax credit is allowed by the
commissioncr Appeal the Holding Company's tax refund will increase by Rs. 26.376 million.
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Ismail Industries Limited

SELECTED NOTES TO THE CONSOLIDATED CONDENSED

15.1.4

15.1.5

15.2

INTERIM FINANCIAL INFORMATION

FOR THE QUARTER ENDED SEPTEMBER 30, 2016

As the Ministry of Industries has declared BOPET film manufacturing project of the Tlolding Company as
Pioneer industry, after which imports of capital goods shall be duty free. The Holding Company approached
Board of Investment (BOT) for the permission of imports who entertained the request and is in the process of
evaluating the permission of import vide SRO 41(1)/2009. In the meantime, the Holding Company imported
some capital goods and as per section 81 of The Customs Act, 1969, issued post dated cheques amounting to Rs.
557.403 million (2015: Rs. 557.403 million) for provisional clearance in favour of Collector of Custom. However,
due to delay on part of Tederal Board of Revenue, the formal SRO to endorse the decision of Ministry of
Industries is still awaited. The Holding Company had filed the subject petition to refrain FBR and Pakistan
Customs to encash the securities, submitted against the provisional release of the plant and machineries, and also
to issue formal notification to endorse the cartlier decision of Ministty of Industries dated August 15, 2012. The
Hon’ble High Court vide order dated May 13, 2015, has passed interim orders in favor of the Holding Company,
which are stll operative. The management of the Holding Company, based on legal counsel’s opinion, is
confident that exemption shall be granted on duties related to import of capital goods against BOPET project
retrospectively.

The Holding Company has filed suit against Federation of Pakistan, Federal Board of Revenue, Collectors of
Custom and Collectorate of Custom in Sindh High Court against the operation of SRO 170(T)/2013 dated March
04, 2013 which required 8% import duty on import of Poly Tithylene Terephthalate (PTVT). In this connection
Sindh High Court vide order dated March 12, 2013 directed that custom duties at the rate of 3% to be paid by the
Holding Company and insofar as differential amount is concerned 2.5% shall be deposited in cash with the Nazir
of the Honorable High Court and 2.5% shall be paid through post dated cheques to the Nazir. ln this connection
the Holding Company has deposited pay orders amounting to Rs. 100.217 million (2015: Rs. 100.217 million)
and issued post dated cheques amounting to Rs, 100.217 million (2015: Rs. 100.217 million) in favour of Nazir of
High Court as directed. Turther, the Holding Company has filed petition for rationalization of duty structure on
PET Resin. Subsequent to the year end, the main grievance of the Holding Company for classifying the Pet Resin
(Film Grade) and Pet Resin (Yarn Grade) under the same PCT Hceading has alrcady been redresses in Fiscal
Budger (2015-16) and from Olsc July, 2015, the major raw matcrial for BOPET film manufactuting i.c. PET
Resin — Film Grade is being imported on the same rate as applicable to PET Resin — Yarn Grade. TTowever, the
retrospective relief on the previous consignments has been regreted by the Honorable High Court which has
been challenged in Honorable Supreme Court of Pakistan. As per legal Counsel, there is no immediate financial

liability against the Holding Company in the abovementioned matter and has a good prima facic case.

September 30, June 30,
2016 2016
Rupees Rupees
Commitments
QOutstanding letter of guarantees 451,340,011 432,740,600
Outstanding letter of credit for:
- capital expenditures 670,220,076 1,345,595,856
- others 823,861,173 1,319,393,537
Rentals under ljarah contract
Not later than one year 30,303,597 44,412,224
Over one year to five years 39,765,941 03,633,725
70,069,537 108,045,949
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SELECTED NOTES TO THE CONSOLIDATED CONDENSED
INTERIM FINANCIAL INFORMATION

FOR THE QUARTER ENDED SEPTEMBER 30, 2016

Note September 30, September 30,
2016 2015
16 EARNINGS PER SHARE-Basic and Diluted
There is no dilutive effect on the basic earnings per share of the Group which is based on:
Basic earnings per share
Profit for the year 257,409,794 221,201,446
Weighted average number of ordinary shares during the year 50,520,750 50,520,750
Number of ordinary shares to be issued pursuant to amalgamation 13,284,000 -
Weighted average number of shates outstanding as at year end 63,804,750 50,520,750
Basic earnings per share 4.03 4.38
17 CASH GENERATED FROM OPERATIONS
AFTER WORKING CAPITAL CHANGES
Profit before income tax 373,232,024 271,053,442
Adjustments for non-cash and other items:
Depreciation 177,246,385 106,141,921
Gain on disposal of property, plant and equipment - net (20,376) -
loss on sale of investment 131,966 -
Provision for staff retirement gratuity 2,335,510 2,409,816
Share of profit from associated undertaking (108,467,823) (118,966,080)
Tinance cost 192,728,432 161,197,461
Net (decrease) / increase in working capital 171 (603,089,999) (127,668,456)
34,096,118 294,168,104
17.1 Working capital changes
Current assets
(Increase) / Decrease in current assets
Stores and spares (13,210,620) (12,596,392)
Stock-in-trade 217,762,125 385,139,730
Tradc debts (120,465,647) 35,852,197
Advances - considered good (259,551,903) (2,024,366)
"I'rade deposits and short-term prepayments (11,069,557) (16,099,169)
Other receivables (21,184,818) 649,129
(207,720,420) 390,921,129
Cutrent liabilities
(Decrease) / Increase in current liabilities
Trade and other payables (498,541,221) (313,898,111)
Short-term finances 136,334,729 (156,511,448)
Advance from customers (33,163,088) (48,180,026)
(395,369,579) (518,589,585)
Net increase / (decrease) in working capital (603,089,999) (127,668,456)
18 CASH AND CASH EQUIVALENTS
Cash and bank balances 10 58,469,139 36,365,564
Running finances under mark-up arrangement 14 (1,861,274,112) (987,350,905)
(1,802,804,973) (950,985,341)
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INTERIM FINANCIAL INFORMATION

FOR THE QUARTER ENDED SEPTEMBER 30, 2016

TRANSACTIONS WITH RELATED PARTIES

SELECTED NOTES TO THE CONSOLIDATED CONDENSED

Details of transactions with related parties during the period, other than those which have been specifically

disclosed elsewhete in the condensed intetim financial information ate as follows:

Transactions

Rent paid to Chief Executive Officer
Plasitflex Films (Private) Limited
Close family relatdonship
- Payment against puschases
- Payable against purchascs

Others

Remuneration to directors and other key
management personnel:

Chief Executive Officer

Dircctors

Fxecutives

Creditots - associated company
-Receivable against service (Transfer from APL)
-Purchase of Fixed Assets
-Purchasc of Raw Matctials
-Purchase of Packing Materials
-Purchase of Work in process
-Purchasc of Stores & Spares
-Purchase of Finished goods
-Transfer of Staff loan from APL
-Payment against purchascs
-Payable to associate

Sponsots' subordinated - loan
At beginning of the period / year
Transfer from APT.

Reccived during the period / year
Repaid during the period / year
At the end of the petiod / yeat

September 30, September 30,
2016 2015
Rupees Rupces
- 1,058,750
11,152,606 6,142,349
11,463,976 11,607,885
1,500,000 900,000
2,349,999 1,500,000
40,745,636 23,914,194
60,577,040 26,314,194
September 30, Junc 30,
2016 2016
Rupees Rupees
- (9,600,000)
- 378,812,072
- 300,184,410
5,083,710 45,594,055
- 41,137,708
- 797,057
- 60,262,712
- 60,000
(11,152,606) (806,216,941)
11,463,976 17,532,872
902,151,770 602,151,770
- 300,000,000
902,151,770 902,151,770
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Ismail Industries Limited

SELECTED NOTES TO THE CONSOLIDATED CONDENSED
INTERIM FINANCIAL INFORMATION

FOR THE QUARTER ENDED SEPTEMBER 30, 2016

21 DATE OF AUTHORIZATION FOR ISSUE
This condensed intetim financial information was authotized for issuc
Board of the Group.

on 23rd November 2016 by the

MUNSARIM SAIFULLAH MAQSOOD ISMAIL

CHIEF EXECUTIVE OFFICER

DIRECTOR
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ISMAIL INDUSTRIES LIMITED
Head Office

I7-Bangalore Town, Shahrah-a-Fasal

Factories

Unit & Unit 5;
G230, H.LT.E, Hub, 38-C, 59, 32-4 42-C, Sunciey
histan, Pakistan Industrial Estate, Rahiwind Road,
(92-853) 3 MG-3023093 Lahore, Pakists

Fax: (92-85 Tel: {92

Unit B:
=928 -
Morth Westom Indu

Port Qasim AL

0-91

Teli (9221

Fanc- (92-21) 3441

Unit 7;
E-lg4 to E-168
Intustrial Zone,
Port Gasim Authonty,
Karachi-75020, Pakistan
Tl (92-21) 3415417

Fa (92-21) 34154176

} SO261), 303817

Unit 4: Unit 8:
=22, 25 HITE., Hub, E-154 g E-157
whistan, Pakistan Morth Western Irdustrial Zone,
(F2-853) J03195; J03T77, Port Ciasim Authority,
Fax: (92-853) 502284 Karachi-75020, Pakistan
Tal: (92-21y 34154174-75
Far-£92-21)

34154176




