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DIRECTORS REVIEW

The Directors are pleased to present their report along with the unaudited unconsolidated condensed interim 
financial statements of DH Corp and the unaudited consolidated condensed interim financial statements of the 
Group for the nine months ended 30 September 2021. 

The economy continues to recover from the challenges of the Covid-19 pandemic and with wider access to 
vaccines and increasing awareness about it, a faster recovery is expected. However, higher commodity prices 
due to global supply chain challenges and fiscal / monetary stimuli are fueling inflationary pressures for the 
domestic economy that may suppress local demand. 

DH Corp’s wholly owned subsidiary, Empiricai Pakistan Limited (EMPK), continues to gain momentum through 
international contracts, generating export revenues and domestic business. To further increase its footprint in 
technology sector, DH continues to evaluate investment opportunities in the four key identified technology 
areas of Cybersecurity, Software-as-a-Service, Cloud Computing and Data Analytics.  

During the period, DH Corp’s investment in equity market portfolio moved in-line with the market, closing 
slightly lower than last quarter. The portfolio earned significant dividends during 9M 2021 worth c.PKR 223m, 
along with realizing capital gains of c.PKR 185mn.  However, the 9M 2021 eneded with unrealized capital 
losses of c.PKR 371mn. The portfolio performed slightly below KSE 100 index returns during 9M 2021 due to 
passive nature; however, the portfolio is 8.1% above the KSE-100 when comparing inception-to-date returns. 

The balance funds were placed in both long and short-term instruments in money markets, allowing us to 
efficiently manage our treasury portfolio in-line with our liquidty requirements.

The Company’s consolidated revenue grew by 23%, from PKR 182,505 million during 9M’2020 to PKR 
223,697 million during 9M’2021. The consolidated Profit-After-Tax (PAT) for the 9 months was PKR 39,301 
million – up by 33%, while PAT attributable to the shareholders increased to PKR 7,421 million from profit of 
PKR 5,385 million in the comparative period, resulting in an Earnings per Share (EPS) of PKR 15.42 compared 
to PKR 11.19. This increase is primarily attributable to higher reported profitability by the Fertilizers and 
Petrochemicals businesses.

On a standalone basis, the profit after tax was PKR 1,992 million against PAT of PKR 1,904 million for the same 
period last year. Earning per share for the period was PKR 4.14 per share.

Agricultural sector had a strong performance in 2021 with prices of agri commodities remaining firm during the 
quarter, resulting in improved earnings for farmers and 9% higher Urea industry volumes vs prior year. 

Engro Fertilizer’s Urea production was 1,560 KT vs. 1,694 KT for the same period last year with sales of 1,644 
KT vs. 1,451 KT.  Phosphates’ sales were 242 KT vs. 366 KT during the same period last year. With revenue 
during the period of PKR 93 billion vs. 78 billion, the Gross Profit was PKR 31 billion vs. PKR 24 billion during 
the same period last year, increasing mainly on the back of higher Urea offtakes. 

Domestic PVC market’s volume increased by 30% in Q3’2021 vs previous quarter despite international PVC 
prices reaching an all-time high of $1850/MT due to high demand along with supply disruptions. EPolymer 
continued to maintain competitive pricing, increased its market share to 94% vs. 64% during same period last 
year. EPolymer capitalized on exports opportunity during the period, exporting ~16KT and recording revenue 
of PKR 49,323 million as compared to PKR 22,931 million in the same period last year, posting all time high 
Profit After Tax of PKR 10,372 million vs PKR 2,103 last year. 

Mining operations continued smoothly and the mine supplied ~ 3 million tons of coal to Engro Powergen Thar 
during the period. The expansion of the mine to 7.6 million tons per annum is underway with 52% of the 
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overburden removed.  The power plant remained fully operational during the quarter, achieving 84.7% 
availability with a load factor of 82%, dispatching 3,253 GwH to the national grid during the period. 

The Qadirpur power plant dispatched a Net Electrical Output of 615 GwH to the national grid with a load factor 
of 44% compared to 32% last year. It posted a PAT of PKR 1,463 million for the current period as compared 
to PKR 2,031 million for same period last year due to retirement of debt component. 

Profitability of both the LNG and chemicals terminal remained healthy during the period. The LNG terminal 
handled 54 cargoes, similar to last year’s, delivering 158 bcf re-gasified LNG.  The chemicals terminal 
throughput volumes normalized to 934 KT vs. 806 KT same period last year; volumes were impacted in 2020 
due to COVID led lockdowns. 

Telecom infrastructure business continued to expand delivering a total of 2,030 tower sites and 1.09x tenancy 
ratio, while catering to all Mobile Network Operators (MNOs) in Pakistan. This portfolio expansion has led to a 
significant increase in the market share from 41% in 2020 to 48% during the period. 

FUTURE OUTLOOK

In the backdrop of the challenges caused by the run up in global commodities, the authorities are rightly striving 
for more sustainable and inclusive economic growth. The SBP prudently commenced monetary tightening in 
September 2021, on a wider current account deficit and higher CPI outturns, even as the PKR did the heavy 
lifting as it slipped swiftly vs the US$. This should begin to have a beneficial impact on the current account, 
especially as TERF drawdowns for machinery import appear to have largely completed.  

On a positive note, there has been no slack in remittances.  As Pakistan negotiates with the IMF for programme 
resumption, it has introduced several tough prior actions. However, this will lead to more confidence in the 
sustainability of economic growth in FY22 and beyond, compared to the short lived cycles of the past. While 
continuing the reforms process, the authorities are rightly focused on providing relief through targeted 
subsidies and cash payouts to the most vulnerable segments of society.

The government’s emphasis on science & technology, education and future technologies, continues to give 
Pakistan’s technology sector a boost, leading to record breaking investments by foreign corporations, venture 
capital and private equity funds in the sector.

DH Corp will continue to consildate its position in the IT services business and aggressively grow both 
organically and inorganically.

The equities portfolio will be managed actively and prudently with harvesting those investment ideas that have 
played out, while seeking new value themes as the economy recovers.  The balance of the funds will be 
managed through government securities and bank placements.

With forecast of an improvement in economic activity in the current year, Engro Corporation foresees 
improvement in results of its businesses and liquidity position.  

The Board places on record its gratitude to shareholders for placing confidence in them and also thanks the 
management and employees for their sincere contribution toward the growth and prosperity of the company.

Dated: 26th October 2021

Inam ur Rahman
Chief Executive 

Shabbir Hussain Hashmi
Director



05



06



07



DAWOOD HERCULES CORPORATION LIMITED

UNCONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS

FOR SEPTEMBER 30, 2021



ASSETS  
NON CURRENT ASSETS  
Property, plant and equipment
Right-of-use assets
Long term investments 
  
CURRENT ASSETS
Loan, advances, deposits and prepayments
Dividend receivable
Other receivables
Short term investments
Cash and bank balances  
 
  
TOTAL ASSETS  
  
EQUITY AND LIABILITIES  
SHARE CAPITAL AND RESERVES  
Authorised share capital
  
Issued, subscribed and paid up share capital
Revenue reserves  
  
NON CURRENT LIABILITIES  
Lease liabilities
Defined benefit liabilities
Deferred tax liability
  
  
CURRENT LIABILITIES  
Current portion of long term financings
Current portion of lease liabilities
Trade and other payables
Unclaimed dividend
Accrued mark-up
Taxation - net 
  

TOTAL EQUITY AND LIABILITIES  
CONTINGENCIES AND COMMITMENTS  

The annexed notes 1 to 15 form an integral part of these unconsolidated condensed interim financial statements.

(Un-audited)
September

30, 2021

63,783 
 14,134 

 23,408,927 
 23,486,844 

 349,631 
 36,457 

 258,550 
 7,355,514 

 12,396 
 8,012,548 

 31,499,392 

 10,000,000 

 4,812,871 
 26,015,089 
 30,827,960 

 -   
 4,422 

 36,263 
 40,685 

 -   
 24,565 
 96,864 

 239,608 
 -   

 269,710 
 630,747 
 671,432 

 31,499,392 

UNCONSOLIDATED CONDENSED INTERIM
STATEMENT OF FINANCIAL POSITION 
AS AT SEPTEMBER 30, 2021

Note

5

6

7

 

8

------- (Rupees in ‘000) -------

(Audited) 
December
31, 2020

66,662 
 28,001 

 23,408,927 
 23,503,590 

 236,053 
 -   

 181,978 
 13,851,473 

 1,398,636 
 15,668,140 

39,171,730 

 10,000,000 

 4,812,871 
 26,189,540 
 31,002,411 

 11,011 
 3,559 

 99,420 
 113,990 

 7,320,000 
 29,762 
 83,523 

 275,406 
 61,691 

 284,947 
 8,055,329 
 8,169,319 

 39,171,730 

Mohammad Shamoon Chaudry
Chief Financial Officer

Inam ur Rahman
Chief Executive 

Shabbir Hussain Hashmi
Director
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REVENUES

Return on investments
Administrative expenses
Gross profit / (loss)

Other income - net
Operating profit / (loss)

Finance costs
Profit / (loss) before taxation

Taxation

Profit / (loss) after taxation

Earnings / (loss) per share (Rupees) 
  - basic and diluted

The annexed notes 1 to 15 form an integral part of these unconsolidated condensed interim financial statements.  
         

UNCONSOLIDATED CONDENSED INTERIM STATEMENT OF
PROFIT OR LOSS (UN-AUDITED)
FOR THE QUARTER AND NINE MONTHS PERIOD ENDED SEPTEMBER 30, 2021

------- (Rupees in ‘000) -------

September 
30, 2021

 3,255,080
 (698,635)
 2,556,445 

 
 8,309

 2,564,754 
 

 (91,957)
 2,472,797

 
 (480,901)

 
 1,991,896

 
 

 4.14

Note

9

10

Nine months period ended

September 
30, 2020

 4,199,528 
 (738,672)

 3,460,856 

 2,971 
 3,463,827 

 (813,016)
 2,650,811 

 (747,179)

 1,903,632 

 3.96 

------- (Rupees in ‘000) -------

September 
30, 2021

  (287,364)
 (233,904)
 (521,268)

 3,167 
 (518,101)

 (340)
 (518,441)

 41,419 

 (477,022)

 (0.99)

Quarter Ended

September 
30, 2020

 
2,805,352 
 (226,863)

 2,578,489 

 5,029 
 2,583,518 

 (183,384)
 2,400,134 

 (453,693)

 1,946,441 

 4.04 
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Mohammad Shamoon Chaudry
Chief Financial Officer

Inam ur Rahman
Chief Executive 

Shabbir Hussain Hashmi
Director



Profit / (loss) after taxation

Other comprehensive income for     
     the period    

Items that will not be reclassified to
     profit or loss 

Remeasurements of post-retirement
 benefits liability

Total comprehensive income / (loss) for 
the period

The annexed notes 1 to 15 form an integral part of these unconsolidated condensed interim financial statements.

------- (Rupees in ‘000) -------

September 
30, 2021

  1,991,896 

 
(555)

 1,991,341 

Nine months period ended

September 
30, 2020

  1,903,632 

 4,920 

 1,908,552 

------- (Rupees in ‘000) -------

September 
30, 2021

 (477,022)

 -   

 (477,022)

Quarter Ended

September 
30, 2020

 
 1,946,441 

 
-   

 1,946,441 

UNCONSOLIDATED CONDENSED INTERIM STATEMENT OF
TOTAL COMPREHENSIVE INCOME-UNAUDITED
FOR THE QUARTER AND NINE MONTHS PERIOD ENDED SEPTEMBER 30, 2021
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Mohammad Shamoon Chaudry
Chief Financial Officer

Inam ur Rahman
Chief Executive 

Shabbir Hussain Hashmi
Director



Balance as at January 1, 2020

Total comprehensive Income
Profit after taxation
Other comprehensive income

Total comprehensive income for the period

Transaction with owners

Interim cash dividend @ 20% for the year
ending December 31, 2020 
(Rs 2 per ordinary share)

Interim cash dividend @ 50% for the year
ending December 31, 2020 
(Rs 5 per ordinary share)

Balance as at September 30, 2020

Balance as at January 1, 2021

Total comprehensive Income
Profit for the period
Other comprehensive income

Total comprehensive income for the period

Interim cash dividend @ 45% for the year
ending December 31, 2021 
(Rs 4.5 per ordinary share)

Balance as at September 30, 2021

The annexed notes 1 to 15 form an integral part of these unconsolidated condensed interim financial statements.

UNCONSOLIDATED CONDENSED INTERIM
STATEMENT OF CHANGES IN EQUITY - UNAUDITED
FOR THE NINE MONTHS PERIOD ENDED SEPTEMBER 30, 2021

Total

 
 31,603,723 

 1,903,632 
 4,920 

 1,908,552 

 (962,574)

 (2,406,436)

 30,143,265 

 31,002,411 

 1,991,896 
 (555)

 1,991,341 

 (2,165,792)

 30,827,960 

Sub-total

 
 26,790,852 

 1,903,632 
 4,920 

 1,908,552 

 (962,574)

 (2,406,436)

 25,330,394 

 26,189,540 

 1,991,896 
 (555)

 1,991,341 

 (2,165,792)

 26,015,089 

Un-appro-
priated
profit

 26,090,852 

 1,903,632 
 4,920 

 1,908,552 

 (962,574)

 (2,406,436)

 24,630,394 

 25,489,540 

 1,991,896 
 (555)

 1,991,341

 (2,165,792)

 25,315,089 

General 
reserve

 700,000 

 -   
 -   
 -   

 -   

 -   

 700,000 

 700,000 

 -   
 -   
 -   

 -   

 700,000 

Issued, 
subscribed 
and paid 

up 
share 
capital

 4,812,871 

 -   
 -   
 -   

 -   

 -   

 4,812,871 

 4,812,871 

 -   
 -   
 -   

 -   

 4,812,871 

--------------------------- (Rupees in ‘000) ---------------------------

------------- Revenue reserves -------------
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Mohammad Shamoon Chaudry
Chief Financial Officer

Inam ur Rahman
Chief Executive 

Shabbir Hussain Hashmi
Director



September
30, 2021

 (836,592)
 (151,936)
 (559,294)

 (6,519)
 (1,554,341)

 
 
 

 (11,213)
 238,587 

 4,242 
 -   

 (113,000)
 3,188,995 

 
 3,307,611 

 
 
 

 (7,320,000)
 (17,920)

 (2,201,590)
 

 (9,539,510)
 

 (7,786,240)
 8,598,636 

 
 812,396 

CASH FLOWS FROM OPERATING ACTIVITIES
  
Cash utilised in operations
Finance cost paid
Taxes paid
Employees retirement and other service benefits paid
Net cash utilised in operating activities
 
CASH FLOWS FROM INVESTING ACTIVITIES
  
Additions to property, plant and equipment
Interest received on bank deposits and investments
Proceeds from disposal of property, plant and equipment
Long term investments made
Short term investment purchased and redeemed - net
Dividends received

Net cash generated from investing activities
  
CASH FLOWS FROM FINANCING ACTIVITIES
  
Long term financings repaid
Lease rentals paid during the period
Dividends paid

Net cash utilised in financing activities

Net (decrease) /  increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period

The annexed notes 1 to 15 form an integral part of these unconsolidated condensed interim financial statements. 
      
       

Note

11

12

------- (Rupees in ‘000) -------

Nine months period ended

September
30, 2020

(611,426)
 (869,040)
 (480,621)
 (10,389)

 (1,971,476)

 (8,979)
 1,391,480 

 312 
 (216,448)

 2,897,021 
 1,560,789 

 5,624,175 

 (1,720,000)
 (25,227)

 (970,668)

 (2,715,895)

 936,805 
 7,337,103 

 8,273,908 

UNCONSOLIDATED CONDENSED INTERIM STATEMENT OF 
CASH FLOWS UN-AUDITED       
FOR THE NINE MONTHS PERIOD ENDED SEPTEMBER 30, 2021
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Chief Financial Officer
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Chief Executive 
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NOTES TO AND FORMING PART OF THE UNCONSOLIDATED
CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE NINE MONTHS PERIOD ENDED SEPTEMBER 30, 2021

THE COMPANY AND ITS OPERATIONS         
 
Dawood Hercules Corporation Limited (the Company) was incorporated in Pakistan on April 17, 1968 as a public 
limited company under the Companies Act, 1913 (now the Companies Act, 2017) and its shares are quoted on the 
Pakistan Stock Exchange (PSX). The principal activity of the Company is to manage investments including in its 
subsidiary and associated companies. The registered office of the Company is situated at Dawood Center, M.T. Khan 
Road, Karachi, and liaison offices are at Islamabad and Lahore.

Based on the concept of 'control' as stipulated in the International Financial Reporting Standard (IFRS) - 10 
'Consolidated Financial Statements', the Company continues to conclude that although the Company has less than 
50% voting rights in Engro Corporation Limited (ECL), yet, based on the absolute size of the Company's shareholdings, 
the relative size of other shareholdings and the number of representation on ECL's Board of Directors, the Company 
has the ability to exercise control over ECL. Accordingly, the Company is deemed to be the Holding Company of ECL.

These unconsolidated condensed interim financial statements are the separate financial statements of the Company 
in which investment in subsidiary has been accounted for at cost less accumulated impairment losses, if any. 

On December 18, 2020, the Board of Directors of the Company in their meeting approved the exercise of the call 
option (i.e. early purchase of Islamic Sukuk Certificates) available to the Company in the underlying sukuk issue 
arrangements. As a result of the exercise of the call option amounts aggregating Rs 7,320 million were repaid on 16 
February, 2021 and March 1, 2021.

BASIS OF PREPARATION AND SIGNIFICANT ACCOUNTING POLICIES

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

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

(b) Provisions of and directives issued under the Act.

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

These unconsolidated condensed interim financial statements should be read in conjunction with the unconsolidated 
audited financial statements of the Company for the year ended December 31, 2020 (December 2020 unconsolidated 
financial statements) as these provide an update of previously reported information.

These unconsolidated condensed interim financial statements include the unconsolidated condensed interim 
statement of financial position as at September 30, 2021 and the unconsolidated condensed interim statement of 
profit or loss, the unconsolidated condensed interim statement of total comprehensive income, the unconsolidated 
condensed interim statement of changes in equity, the unconsolidated condensed interim statement of cash flows and 
notes thereto for the nine months period then ended which have been subjected to a review but have not been audited. 
These unconsolidated condensed interim financial statements also include the unconsolidated condensed interim 
statement of profit or loss and the unconsolidated condensed interim statement of total comprehensive income for the 
quarter ended September 30, 2021 which were not subjected to review.

Significant accounting policies

The accounting policies and the methods of computation adopted in the preparation of these unconsolidated 
condensed interim financial statements are consistent with those applied in the preparation of the December 2020 
unconsolidated financial statements, except relating to the matters stated in note 2.4.2 below.

Taxes on income in the interim periods are accrued using the tax rate that would be applicable to expected total annual 
profit or loss.

1.

1.1

1.2

1.3

1.4

2.

2.1

2.2

2.3

2.4

2.4.1

2.4.2
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Amendments to published accounting and reporting standards which became effective during the period:

There were certain amendments to the published accounting and reporting standards which became mandatory for 
the Company during the period. However, the amendments did not have any significant impact on the financial reporting of 
the Company and, therefore, have not been disclosed in these unconsolidated condensed interim financial statements.

Amendments to published accounting and reporting standards that are not yet effective:

There are certain amendments to the accounting and reporting standards that will be mandatory for the Company's 
annual accounting periods beginning on or after January 1, 2022. However, these amendments will not have any 
significant impact on the financial reporting of the Company and, therefore, have not been disclosed in these 
unconsolidated condensed interim financial statements.

SIGNIFICANT ACCOUNTING ESTIMATES, JUDGEMENTS AND FINANCIAL RISK MANAGEMENT

During the preparation of these unconsolidated condensed interim financial statements, significant judgments made 
by management in applying the Company’s accounting policies and the key sources of estimating were same as those 
that were applied in the December 2020 unconsolidated financial statements.

The financial risk management objectives and policies are consistent with those disclosed in the December 2020 
unconsolidated financial statements.

SEASONALITY OF OPERATIONS          

The principal activity of the Company is to manage investments including in its subsidiaries and associated companies.  
Revenue of the Company mainly comprises dividend income which is dependent on the profitability and the decisions of 
directors and shareholders of the subsidiaries and associated companies regarding the declaration and approval of 
dividends. Whereas the majority of costs of the Company are fixed and hence are more evenly spread throughout the year.

PROPERTY, PLANT AND EQUIPMENT

Operating fixed assets (WDV) - opening balance   
Add: Additions during the period / year    

Less: Disposals during the period / year (WDV) 
Depreciation charged during the period / year

   
Operating fixed assets (WDV) - closing balance

Additions during the period

Furniture, fittings and equipment 
Vehicles
Data processing equipment 
Mobile Phone

Disposals during the period - net book value

Furniture, fittings and equipment 
Vehicles 
Leasehold improbvements
Data processing equipment  

(Unaudited) 
September

30, 2021

 66,662 
 11,213 
 77,875 

 190 
 13,902 

 63,783 

(Unaudited) 
September

30, 2021

 3,928 
 166 

 6,571 
 548 

 11,213 

 55 
 114 

 -   
 21 

 190 

Note

5.1

5.2

------- (Rupees in ‘000) -------

(Audited) 
December
31, 2020

 91,073 
 10,809 

 101,882 

 8,235 
 26,985 

 66,662 

(Unaudited) 
September

30, 2020 
1,196 

 2,974 
 4,809 

 -   
 8,979 

 1,732 
 -   

 6,308 
 161 

 8,201 

NOTES TO AND FORMING PART OF THE UNCONSOLIDATED
CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE NINE MONTHS PERIOD ENDED SEPTEMBER 30, 2021

2.4.3

2.4.4

3.

4.

5.

5.1

5.2
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LONG TERM INVESTMENTS
    
Investment in subsidiaries - at cost

Other investment - at fair value 
  through profit or loss     

Investment in subsidiaries - at cost
    
Engro Corporation Limited (ECL) - quoted 
 
214,469,810 (December 31, 2020: 214,469,810) 

ordinary shares of Rs 10 each. Percentage of 
holding 37.22% (December 31, 2020: 37.22%) 

 
Empiric AI (Private) Limited (EMPAK) - unquoted 
 
10,000,000 (December 31, 2020: 10,000,000)  

Percentage of holding 100% ordinary shares  
of Rs 10 each. (December 31, 2020: 100%) 

 
      
The market value of investment in ECL as at September 30, 2021 was Rs 59,998 million (December 31, 2020: 
Rs. 65,919 million).
        

The details of shares pledged as security are as follows:

(Unaudited) 
September

30, 2021

 23,408,927 

 -   
23,408,927 

 
 
 

23,308,927 

 100,000 
 23,408,927 

Note

6.1

6.2

6.1.1 & 
6.1.2

------- (Rupees in ‘000) -------

(Audited) 
December
31, 2020

 23,408,927 

 -   
23,408,927 

 23,308,927 

 100,000 
 23,408,927 

NOTES TO AND FORMING PART OF THE UNCONSOLIDATED
CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE NINE MONTHS PERIOD ENDED SEPTEMBER 30, 2021

6. 

6.1

6.1.1

6.1.2

Bank

Pledged in favor of Fatima 
   Fertilizer Company Limited
   against potential liabilities of
   DH Fertilizer Limited

Meezan Bank Limited - as agent

Pledged in favor of JS Bank Limited  
   against issuance of Sukuks

JS Bank Limited

Number of 
shares 

pledged

10,491,800

 - 

Face value 
of pledged 

shares

104,918

 - 

Market value 
of pledged 

shares 

2,935,081

 - 

Number of 
shares 

pledged

10,491,800

56,620,320

Face value of 
pledged 
shares

104,918

 566,203 

Market value 
of pledged 

shares 

3,224,760

17,402,822

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

As at September 30, 2021 As at December 31, 2020
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Other investment - at fair value through     
profit or loss        
    
e2e Business Enterprises (Private) 
  Limited-unqouted     
[23,770,701 (December 31, 2020: 23,770,701) 
  ordinary shares of Rs 10 each]     
     
Less: Accumulated impairment      
    
     
Percentage of holding 39.00% (December 31, 2020: 39%).     

SHORT TERM INVESTMENTS 
 
At amortised cost 

- Term Deposit Receipts (TDRs)

At fair value through profit and loss 
- Pakistan Investment Bonds (PIBs) 
- Quoted shares 

These carry profit ranging from 7.50% to 8.55% per annum (December 31, 2020: 7.20% to 7.75% per annum). 

These securities have original tenor of 3 years and are maturing on June 19, 2023. The yield on these securities is 
8.04% per annum (December 31, 2020: 8.27% per annum)

CONTINGENCIES AND COMMITMENTS         
 
There has been no significant change in the status of matters stated in notes 15.1 to 15.2 of the December 2020 
unconsolidated financial statements, except for the year facts and the matters disclosed in the notes 8.1 and 8.2 
below.

During the period on February 26, 2021, the Company received an income tax demand amounting to Rs 168 million 
in relation to the tax year 2015. The demand was made to the Company as the taxation authorities disallowed certain 
expenses on the basis that no tax was withheld and deposited by the Company on these expenses. The authorities 
were also unable to verify the amount of capital gain tax paid by the Company on sale of shares during the tax year 
2015. An appeal has been filed by the Company before the Commissioner Inland Revenue (Appeals) along with the 
evidences for payment of taxes. On September 20, 2021, the Commissioner Appeals issued an order in favor of the 
Company, sustaining the Company's stance and remanded back the previous order to the Taxation Officer for 
reassesment.

During the period on March 31, 2021, the Company received an income tax demand amounting to Rs. 159.66 million 
in relation to the tax year 2020. Out of such demand, an amount of Rs 15.9 million has been paid in protest to obtain 
the stay order till the decision of appeal by the Commissioner (Appeals). The taxation authorities are of the view that 
the Company’s interest income does not meet the criteria of the ‘income from business’ and should be treated as 
‘income from other sources’. As a result, the common expenses incurred by the Company cannot be allocated to 
‘income from other sources’ resulting in increased tax liability. However, the Company is of the view that the earning 
interest / money market income is one of the principal revenue streams of the Company and should be treated as 
‘income from business’. On April 21, 2021 an appeal has been filed by the Company before the Commissioner Inland 
Revenue (Appeals), the decision of which is pending to date. The Company in view of the tax consultant's advice is 
expecting a favorable outcome of the appeal. Hence, no provision has been recorded in these condensed interim 
financial statements.      

(Unaudited) 
September

30, 2021

 
237,707 

 (237,707)
 -   

 818,000 

 1,483,484 
 5,054,030 
 7,355,514 

Note

7.1

7.2

------- (Rupees in ‘000) -------

(Audited) 
December
31, 2020

 237,707 

 (237,707)
 -   

 
7,218,000 

 1,506,848 
 5,126,625 
13,851,473 

NOTES TO AND FORMING PART OF THE UNCONSOLIDATED
CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE NINE MONTHS PERIOD ENDED SEPTEMBER 30, 2021

6.2

7.

7.1

7.2

8.

8.1

8.2
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NOTES TO AND FORMING PART OF THE UNCONSOLIDATED
CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE NINE MONTHS PERIOD ENDED SEPTEMBER 30, 2021
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9.

9.1

9.2

9.3

RETURN ON INVESTMENTS
 
Dividend income
Interest income
Others

Dividend income
Subsidiary - Engro Corporation Limited
Other investments on quoted shares

Interest income
Income on T-Bills
Return on TDRs
Income on PIBs
Profit on saving accounts
Income on Loan to EMPAK

Others
Gain on sale of quoted shares
Unrealised gain / (loss) on quoted shares
Unrealised loss on Pakistan 

Investment Bonds (PIBs)

 

September 
30, 2021

3,225,452 
 238,587 

 (208,959)
 3,255,080 

3,002,577 
 222,875 

 3,225,452 

81,982 
 42,862 
 87,368 
 12,975 
 13,400 

 238,587 

185,105 
 (370,699)

 (23,365)
 (208,959)

Note

9.1
9.2
9.3

 September 
30, 2020

3,276,734 
 1,128,942 
 (206,148)

 4,199,528 

3,217,047 
 59,687 

 3,276,734 

354,775 
 569,402 
 191,866 
 12,899 

-
 1,128,942 

124,908 
 (331,056)

 -   
 (206,148)

Nine months period ended
September 

30, 2021

57,901 
 61,812 

 (407,077)
 (287,364)

-   
 57,901 
 57,901 

17,352 
 7,066 

 30,536 
 1,895 
 4,963 

 61,812 

135,623 
 (542,700)

 -   
 (407,077)

--------------------- (Rupees in ‘000) ---------------------

September 
30, 2020

1,718,770 
 323,639 
 762,943 

 2,805,352 

1,715,758 
 3,012 

 1,718,770 

88,099 
 129,254 
 103,550 

 2,736 
 -   

 323,639 

84,958 
 677,985 

 -   
 762,943

Quarter ended

--------------------- (Unaudited) ---------------------

10. EARNINGS PER SHARE
 

Profit / (loss) after taxation

Weighted average number of
ordinary shares outstanding
during the period

Earnings / (loss) per share

 

September 
30, 2021

 1,991,896

 
481,287,116 

 

4.14 

 

 September 
30, 2020

 1,903,632

 
481,287,116 

 

3.96 

 

Nine months period ended
September 

30, 2021

 (477,022)

 

481,287,116

 

(0.99)
 

--------------------- (Rupees in ‘000) ---------------------

--------------------- (Rupees) ---------------------

--------------------- (Number of shares) ---------------------

September 
30, 2020

 1,946,441

 

481,287,116 

4.04

 

Quarter ended



11.

11.1

12.

NOTES TO AND FORMING PART OF THE UNCONSOLIDATED
CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE NINE MONTHS PERIOD ENDED SEPTEMBER 30, 2021
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CASH UTILISED IN OPERATIONS 
 
Profit before taxation
Adjustments for non cash expenses and other items:

Depreciation on property, plant and equipment 
Depreciation on right-of-use assets
Finance cost
Return on investments
Provision for staff retirement and other service benefits
Gain / (Loss) on disposal of operating fixed assets
Working capital changes

Cash utilised in operations
 
 
Working capital changes
Decrease / (increase) in current assets 

Loan, advances, deposits and prepayments 
Other receivables 

Increase / (decrease) in trade and other payables

CASH AND CASH EQUIVALENTS 
 
Cash at bank 
Short term investments

Nine months period ended

------- (Rupees in ‘000) -------

September 
30, 2021

 

2,472,797 

13,902 
 13,868 
 91,957 

 (3,255,080)
 6,827 

 (4,054)
 (176,809)
 (836,592)

 (113,578)
 (76,572)

 (190,150)
 13,341 

 (176,809)

 12,396 
 800,000 
 812,396 

September
30, 2020

 

2,650,811 

21,874 
 17,172

 812,641 
 (4,199,528)

9,155 
 7,890 

 68,559 
 (611,426)

 36,210 
 (15,915)
 20,295 
 48,264 
 68,559 

 1,373,908 
 6,900,000 
 8,273,908 

Note

11.1



13.

13.1

NOTES TO AND FORMING PART OF THE UNCONSOLIDATED
CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE NINE MONTHS PERIOD ENDED SEPTEMBER 30, 2021
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RELATED PARTY TRANSACTIONS

The related parties comprise related group companies, directors of the Company, companies in which directors are 
interested, staff retirement benefits and close members of the family of directors. The Company, in the normal course 
of business, carries out transactions with various related parties on mutually agreed terms.    

Significant transactions with related parties are as follows:        
  

Subsidiary company    
Reimbursement of expenses made to the Company   
Reimbursement of expenses made by the Company   
Dividend income   
Sale of goods and services   
Purchase of goods & services   
Investment in subsidiaries   
Advance & Deposit   
Accrued Profit on Loan / Advances /   
Markup on delayed payment   
Penalty on default payment   

   
Associated companies   

Purchase of goods & services   
Sale of services   
Reimbursement of expenses made to associates   
Reimbursement of expenses made by associates   
Donation   
Accrued Profit on Loan / Markup on delayed payment   
Waived late payment surcharge   
Dividend paid   

   
Other related parties   

Purchase of services   
Contribution to staff gratuity fund   
Contribution to staff provident fund   
Reimbursement of expenses to the Company   
Reimbursement of expenses from the Company   
Sale of goods and services   

   
Key management personnel   

Salaries and other short term employee benefits   
Directors' fee   
Sale of vehicle to KMP   
Post retirement benefit plans   
Dividend paid   

Nine months period ended

------- (Rupees in ‘000) -------

(Unaudited)
September 

30, 2021

  5,411 
 87,664 

 3,002,577 
 393 

 4,386 
 -   

 96,500 

 13,774 
 240 

 33,764 
 7,400 
 6,655 

 47,456 
 6,503 
 2,164 

 -   
 -   

 2,098 
 5,340 
 9,751 
 2,773 

 -   
 -   

 305,345 
 14,500 

 765 
 -   
 -   

(Unaudited)
September
30, 2020

 4,135 
 64,402 

 3,217,047 
 91 

 -   
 100,000 

 -   

 -   
 -   

 25,980 
 11,543 
 13,255 
 37,428 

 152,980 
-

 175 
 221,219 

 563 
 9,155 
 8,780 

 -   
 204 

 5,081 

 241,866 
 13,750 

 -   
 3,680 

 137,760 



14.

14.1

14.2

15.

NOTES TO AND FORMING PART OF THE UNCONSOLIDATED
CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE NINE MONTHS PERIOD ENDED SEPTEMBER 30, 2021
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Mohammad Shamoon Chaudry
Chief Financial Officer

Inam ur Rahman
Chief Executive 

Shabbir Hussain Hashmi
Director

GENERAL          
          
All financial information has been rounded to the nearest thousand of rupees, except as otherwise stated.  

These unconsolidated condensed interim financial statements were authorised for issue by the Board of Directors on 
October 26, 2021.          

NON-ADJUSTING EVENT AFTER THE STATEMENT OF FINANCIAL POSITION DATE    

The Board of Directors in its meeting held on  October 26, 2021 approved an interim cash dividend of Rs 2 per share 
amounting to Rs 963 for the nine months period ended September 30, 2021. (Rs 2 per share amounting to Rs 963 
million for the nine months period ended September 30, 2020) These unconsolidated condensed interim financial 
statements do not recognise the proposed interim dividend from unappropriated profit as it has been declared 
subsequent to the reporting date.          
          
          
          
          



DAWOOD HERCULES CORPORATION LIMITED
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(Unaudited) 
September

30, 2021

 
274,453,947 

 9,167,321 
 5,781,999 

 51,023 
 34,133,756 
 44,750,334 
 3,484,778 

 97,083 
 2,593,397 

 374,513,638 

9,403,690 
 21,284,760 
 59,220,233 
 11,444,303 
 23,682,303 

 381,856 
 5,805,250 
 3,771,477 

 36,457 
 87,718,637 
 32,938,390 
255,687,356 

 67,054 

630,268,048 

CONSOLIDATED CONDENSED INTERIM
STATEMENT OF FINANCIAL POSITION
AS AT SEPTEMBER 30, 2021
(Amounts in thousand)

ASSETS     
     
Non-current assets     
     
Property, plant and equipment 
Right-of-use assets 
Intangible assets 
Deferred taxation 
Long term investments 
Net investment in lease 
Financial asset at amortized cost 
Derivative financial instrument 
Long term loans and advances 

Current assets     
     
Stores, spares and loose tools  
Stock-in-trade  
Trade debts  
Loans, advances, deposits and prepayments  
Other receivables  
Accrued Income  
Contract asset  
Current portion of net investment in lease  
Dividend receivable  
Short term investments  
Cash and bank balances 

Asset classified as held for sale

TOTAL ASSETS     

Note

5

6

------- (Rupees in ‘000) -------

(Audited)  
December
31, 2020

 
262,035,712 

 7,019,761 
 5,587,682 

 80,434 
 32,350,083 
 44,557,411 

 5,160,833 
 -   

 2,109,917 

358,901,833 

9,069,394 
 17,938,391 
 50,750,960 

 3,916,882 
 18,574,319 

 653,244 
 5,714,977 
 3,255,211 

 -   
 107,344,354 
 24,838,343 
242,056,075 

 67,054 

601,024,962 

 Consolidated
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CONSOLIDATED CONDENSED INTERIM
STATEMENT OF FINANCIAL POSITION
AS AT SEPTEMBER 30, 2021
(Amounts in thousand)

EQUITY AND LIABILITIES
Equity  

Share capital  
Revaluation reserve on business combination  
Maintenance reserve  
Exchange revaluation reserve  
Hedging reserve  
General reserve  
Unappropriated profit  
Remeasurment of investments  
Derivative financial instrument  
Remeasurement of post-employment benefits  

Non-controlling interest  
Total Equity  
  
Liabilities  
Non-current liabilities  
  
Borrowings  
Defined benefit liabilities  
Deferred taxation  
Lease liabilities  
Deferred liabilities  
Long term provision  
   
  
Current liabilities  
  
Trade and other payables  
Contract Liability  
Accrued interest / mark-up  
Current portion of :  

- borrowings 
- lease liabilities 
- deferred liabilities 
- long term provision 

Taxes payable  
Short term borrowings  
Unclaimed dividends  
Unpaid dividend   
  
  
Total Liabilities  
  
Contingencies and Commitments  
  
TOTAL EQUITY AND LIABILITIES

The annexed notes 1 to 19 form an integral part of this consolidated condensed interim financial information.

(Unaudited) 
September

30, 2021

 4,812,871 
1,430 

 60,117 
 270,297 
 (11,595)
 700,000 

 66,772,702 
 (5,052)
 36,134 

  (33,533)
67,790,500 
72,603,371 

 177,644,038 
250,247,409 

 134,911,617 
 4,422 

 15,179,839 
 48,986,706 
 2,705,010 

 10,428,127 
212,215,721 

 
87,344,715 

 103,855 
 3,566,084 

   
 21,144,704 
 9,112,946 

 747,559 
 16,665,854 
 12,998,686 
 12,438,374 

 552,746 
 3,129,395 

 167,804,918 

 380,020,639 

 630,268,048 

Note

7

8

------- (Rupees in ‘000) -------

(Audited) 
December
31, 2020

 
 4,812,871 

1,665 
 60,117 

 254,541 
 (11,428)
 700,000 

 61,516,860 
 -   
 -   

 (32,978)
62,488,777 
67,301,648 

 164,359,927 
231,661,575 

 135,230,145 
 -   

 14,667,758 
 50,635,891 

 2,717,191 
 14,488,376 

 217,739,361 

 
86,885,962 

 -   
 1,434,014 

 30,008,492 
 4,935,549 

 730,648 
 11,691,978 

 2,780,160 
 12,505,120 

 652,103 
 -   

 151,624,026 

 369,363,387 

 601,024,962 
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Net sales    
   
Cost of sales   

Gross profit   
   
Selling and distribution expenses   
   
Administrative expenses   
   
Reversal of ECL on subsidy receivable from GOP   
   
     
   
Other income   
   
Other operating expenses   
   
Finance cost   
   
Share of income from associates & joint ventures   
   
Profit before taxation   
   
Taxation   
   
Profit from continuing operations   
   
DISCONTINUED OPERATIONS   
   
Loss from discontinued operations (attributable to    

Owners of the Holding Company)   
Profit for the period   

   
Profit attributable to:   
   
 - Owners of the Holding Company  
 - Non-controlling interest 
  

 
Earnings per share - basic and diluted

The annexed notes 1 to 19 form an integral part of this consolidated condensed interim financial information.

  September 
 30, 2021

 223,697,766 

 (153,129,227)

70,568,539 

 (5,435,795)

 (5,100,403)

 272,710 
60,305,051 

 6,141,675 

 (5,569,937)

 (9,669,772)

 2,408,679 

 53,615,696 

 (14,313,945)

39,301,751 

 (1,091)
 39,300,660 

 7,421,633 
 31,879,027 
 39,300,660 

 15.42 

CONSOLIDATED CONDENSED INTERIM
STATEMENT OF PROFIT OR LOSS (UNAUDITED)
FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2021
(AMOUNTS IN THOUSAND EXCEPT FOR EARNINGS PER SHARE)

Note

9

10

--------------------- (Rupees in ‘000) ---------------------

  September 
 30, 2020

182,505,534 

 (127,796,052)

 54,709,482 

 (5,528,201)

 (5,481,340)

 -   
 43,699,941 

 9,877,979 

 (4,026,726)

 (14,755,776)

 1,947,034 

36,742,452 

 (7,112,501)

29,629,951 

 -   
 29,629,951 

 5,385,582 
 24,244,369 
29,629,951 

 11.19 

Nine months ended

 September 
 30, 2021

84,276,931 

 (61,408,464)

 22,868,467 

 (1,972,173)

 (1,668,435)

 108,293 
 19,336,152 

 (91,588)

 (2,393,631)

 (1,619,750)

 531,391 

 15,762,574 

 (4,941,614)

10,820,960 

 (655)
 10,820,305 

 1,705,361 
 9,114,944 

 10,820,305 

 3.54 

  September 
 30, 2020

 75,333,480 

 (53,512,499)

21,820,981 

 (2,352,657)

 (2,036,177)

 -   
 17,432,147 

 2,965,747 

 (226,538)

 (2,861,115)

 803,938 

 18,114,179 

 (2,438,039)

 15,676,140 

 -   
 15,676,140 

 3,588,751 
 12,087,389 
15,676,140 

 7.46 
 

Quarter ended
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Profit for the period 
 
Other comprehensive income 
 
Items that may be reclassified subsequently to profit or loss 

Hedging reserve - cash flow hedges

Unrealized (loss) / gain on remeasurement of investment  
Classified at FV through OCI 

Fair Value gain on derivative financial instrument

Hedging reserve - cash flow hedges  
  
-   Reclassification adjustments for losses    

included in profit or loss  

Fair value gain on remeasurement of   
short term investments classified as FVOCI

Revaluation reserve on business combination

Exchange differences on translation of foreign operations  

Income tax relating to:    
-   Revaluation reserve on business combination 

Items that will not be reclassified to profit or loss  
  
Remeasurement of post employment benefits obligation  
  
  
Total comprehensive income for the period  
  
Total comprehensive income attributable:  
  
-   Discontinued operations  
-   Continuing operations  
  
Total comprehensive income attributable to:  
-   Owners of the Holding Company 
-   Non-controlling interest 

The annexed notes 1 to 19 form an integral part of this consolidated condensed interim financial information.     
             
                
  

CONSOLIDATED CONDENSED INTERIM STATEMENT
OF COMPREHENSIVE INCOME (UNAUDITED) 
FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2021
(Amounts in thousand)

--------------------- (Rupees in ‘000) ---------------------

  September 
 30, 2021

39,300,660 

 (13,573)

 97,083 

 (450)
 
   

 -   

 (2,678)

 42,331 
 39,653 

 2,047 
  

 (555)
 124,205 

 39,424,865 

 (1,091)
 39,425,956 
 39,424,865 

 7,468,945 
 31,955,920
 39,424,865 

  September 
 30, 2020

 29,629,951 

 -   

 -   

(756)

 22,393 

 -   

 351,141 
 351,141 

 -   
   

 4,920 
 377,698 

 30,007,649 

 -   
 30,007,649 
 30,007,649 

 5,529,250 
 24,478,399
 30,007,649 

Nine months ended

  September 
 30, 2021

 10,820,305 

 (18,761)

 (6,181)

 
(17)

 

 -   

 1,228 

75,240 
 76,468 

 -   
    

-   
51,509 

 10,871,814 

(655)
 10,872,469 
 10,871,814 

 1,725,442 
 9,146,372 

 10,871,814 

  September 
 30, 2020

15,676,140 

 -   

 -   

 
(320)

 

 (309,870)

 10,058 

 (50,622)
 (40,564)

 (2,917)
 

 -   
 (353,671)

 15,322,469 

 -   
 15,322,469 
 15,322,469 

 3,463,597 
 11,858,872 
 15,322,469 

Quarter ended
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Balance December 31, 2019 (audited) / January 01, 2020 
Total comprehensive income / (loss) for the 

nine months ended September 30, 2020 (unaudited) 

Profit for the period  
Other comprehensive income  

Transaction with owners  
Dividend by subsidiaries allocable to Non-Controlling interest 
 
Interim cash dividend @ 20% for the year 

ending December 31, 2020 (Rs 2 per ordinary share) 
 
Interim cash dividend @ 50% for the year 

ending December 31, 2020 (Rs 5 per ordinary share) 

Balance as at September 30, 2020 (unaudited)

Balance December 31, 2020 (audited) / January 01, 2021

Total Comprehensive income /(loss) for the 
Nine months ended September 30, 2021 (unaudited)

Profit for the period  
Other comprehensive income  
   
Transaction with owners  
Dividend by subsidiaries allocable to Non-Controlling interest 
 
Interim cash dividend @ 20% for the year 

ending December 31, 2021 (Rs 2 per ordinary share) 

Balance  as at September 30, 2021 
 
The annexed notes 1 to 19 form an integral part of this consolidated condensed interim financial information. 

CONSOLIDATED CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY
FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2021
(Amounts in thousand)

------------------------------------------------------------- Attributable to owners of the Holding Company -------------------------------------------------------------
----------------------- Capital reserves ----------------------- Revenue reserves -----------------------

 

Total

  
208,044,574 

29,629,951 
 377,698 

30,007,649 

 (10,614,517)

 (962,574)

  (2,406,435)
 (13,983,526)

 224,068,697 

 231,661,576 

39,300,660 
 124,205 

39,424,865 

 (18,673,240)

 (2,165,792)
 (20,839,032)

 250,247,409 

 

Non-Con-
trolling
Interest 

  
144,023,629 

24,244,369 
 234,030 

24,478,399 

 (10,614,517)

 -   

 -   
 (10,614,517)

 157,887,511 

 164,359,927 

31,879,027 
78,324 

31,957,351 

 (18,673,240)

 -   
 (18,673,240)

 177,644,038 

 

Sub
total 

  64,020,945 

5,385,582 
143,668 

5,529,250 

-   

 
(962,574)

 (2,406,435)
 (3,369,009)

 66,181,186 

 67,301,649 

7,421,633 
 45,881 

 7,467,514 

-   

 (2,165,792)
 (2,165,792)

 72,603,371 

 

Remeasure-
ment of post 
employment 

benefits - Actuarial 
gain / (loss)

 (39,077)

-   
4,920 

 4,920 

 -   

 -   

 -   
 -   

 (34,157)

 (32,978)

 -   
(555)
(555)

-   

 -   
 -

 (33,533)

 

 Unappro- 
priated  
Profit 

  58,265,869 

 5,385,582 
-   

5,385,582 

 -   

 (962,574)

 (2,406,435)
(3,369,009)

 60,282,442 

 61,516,861 

 7,421,633 
 -   

7,421,633 

-   

 (2,165,792)
 (2,165,792)

 
66,772,702 

 

  Derivative 
Financial 

Instrument 

 -   

-
-
-

-

-

-
-

-

-

-
 36,134 
36,134 

 -   

 -   
-

 36,134 

 

  
Remeasurem

ent of 
investments 

 -   

-   
8,334 
8,334 

 -   

 -   

 -   
 -   

 8,334 

 -   

 -   
 (5,052)
(5,052)

 -   

 -   
 -   

 (5,052)

General
reserve 

  700,000 

-   
-   
-   

 -   

 -   

 -   
-   

 700,000 

 700,000 

 -   
-   

 -   

 -   

 -   
 -   

 
700,000 

 

Hedging
reserve 

 

 (10,980)

-   
(281)
(281)

 -   

 -   

 -   
-   

 (11,261)

 (11,428)

 -   
 (167)
 (167)

 -   

 -   
 -   

 (11,595)

 

Exchange
revaluation

reserve 

 

  226,682 

-   
 130,695 
130,695 

 -   

 -   

 -   
-   

 357,377 

 254,541 

 -   
15,756 
15,756 

-   

 -   
 -   

 
270,297 

Maintenance
reserve

 

 60,117 

-   
 -   
-   

 -   

 -   

 -   
 -   

 60,117 

 60,117 

 -   
 -   
 -   

-   

 -   
 -   

 60,117 

 

Revaluation
reserve on 
business  

combination  

 
  5,463 

-   
-   
-   

-   

 -   

 -   
-   

 5,463 

 1,665 

 -   
 (235)
 (235)

 -   

 -   
 -   

 
1,430 

Share
capital

 

  4,812,871 

-   
-   
-   

 -   

 
-   

 -   
 -   

 4,812,871 

 4,812,871 

 -   
 -   
 -   

-   

 -   
 -   

 
4,812,871 
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Cash flows from operating activities

Cash generated from operations 
Retirement and other service benefits paid 
Finance cost paid 
Taxes paid 
Proceeds from net investment in lease 
Finance cost paid on lease liability 
Finance income received on net investment in lease 
Repayment of lease liability 
Deferred income 
Bank Balance held as margin 
Long term loans and advances - net 
Net cash generated from operating activities 

Cash flows from investing activities

Purchase of property, plant and equipment (PPE) 
Sale proceeds on disposal of PPE 
Income on deposits / other financial assets 
Other income/Exchange gain 
Investments made during the period 
Proceeds from sale of investments 
Short term investment purchased and redeemed - net 
Investment in associated company 
Dividends received 
Net cash generated from investing activities

Cash flows from financing activities

Proceeds from/ (repayment) of  borrowings - net
Lease rentals paid during the period
Repayment of loan by joint venture
Proceeds from issuance of shares 
Advances/Short term convertible loan 
Dividends paid
Net cash utilised in financing activities

Net increase/(decrease) in cash and cash equivalents
Effect of exchange rate changes on cash and cash equivalents
Cash and cash equivalents at beginning of the period
Cash and cash equivalents at end of the period

The annexed notes 1 to 19 form an integral part of this consolidated condensed interim financial information.

  September 
 30, 2021

  49,074,146 
 (151,613)

 (8,576,101)
 (5,678,303)

 2,284,657 
 (2,692,509)

 4,746,623 
 (2,592,506)

 381,015 
 21,687 
 17,385 

 36,834,481 

 (17,867,297)
 24,890 

 3,950,459 
 10,602 

 (216,156,869)
 249,935,923 

 (113,000)
 (474,839)
 4,066,495 

 23,376,364 

 (16,139,625)
 (1,750,268)

 -   
 -   

 96,500 
 (20,247,578)
(38,040,971)

 22,169,874 
 480,261 

 56,166,531 
 78,816,666 

  September 
30, 2020

 
 50,203,734 

 (167,958)
 (12,957,281)
 (4,469,258)
 1,934,381 

 (2,981,217)
 4,108,616 

 (2,326,742)
 (668,949)
 353,830 
 178,585 

 33,207,741 

 (11,270,802)
 68,457 

 7,631,884 
 -   

 (165,501)
 -   

 14,287,730 
 -   

 329,500 
 10,881,268 

 2,769,336 
 (1,423,674)

 206,221 
 2,625,000 

 -   
 (9,269,352)
 (5,092,469)

38,996,540 
 -   

 31,520,994 
 70,517,534 

CONSOLIDATED CONDENSED INTERIM STATEMENT
OF CASH FLOWS (UNAUDITED)
FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2021
(Amounts in thousand)

Note

11

------- (Rupees in ‘000) -------

Nine months ended
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NOTES TO THE CONSOLIDATED CONDENSED
INTERIM FINANCIAL INFORMATION (UNAUDITED)
FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2021
(Amounts in thousand)

LEGAL STATUS AND OPERATIONS

Dawood Hercules Corporation Limited (the Holding Company) was incorporated in Pakistan on April 17, 1968 as a 
public limited company under the Companies Act 1913 (now Companies Act, 2017) (the Act) and its shares are quoted 
on Pakistan Stock Exchange Limited (the PSX). The principal activity of the Company is to manage investments 
including in its subsidiary and associated companies. The registered office of the Holding Company is situated at 
Dawood Center, M.T. Khan Road, Karachi.         
             
The "Group" consists of: 

Ultimate Parent Company: Dawood Hercules Corporation Limited;

Holding Company: Dawood Hercules Corporation Limited;

Principal Subsidiary Companies: Companies in which the Holding Company owns over 50% of voting rights, or 
companies directly controlled by the Holding Company: 

- Empiric AI (Private) Limited (EMPAK) 
- Engro Corporation Limited (ECL) 

Other Subsidiary Companies: Companies in which ECL owns over 50% of voting rights, or companies directly 
controlled by the ECL:

- Engro Energy Limited 
- Engro Eximp Agriproducts (Private) Limited 
- Engro Connect (Private) Limited 
- Engro Eximp FZE 
- Engro Infiniti (Private) Limited 
- Engro Fertilizers Limited 
- Engro Polymer and Chemicals Limited 
- Elengy Terminal Pakistan Limited  

Joint Venture Company:
- Engro Vopak Terminal Limited

Associated Company:
- FrieslandCampina Engro Pakistan Limited

BASIS FOR PREPARATION

These consolidated condensed interim financial statements have been prepared in accordance with the  accounting 
and reporting standards as applicable in Pakistan for interim financial reporting. The accounting and reporting 
standards as applicable in Pakistan for interim financial reporting comprise of:     
     
- International Accounting Standards (IAS) 34, Interim Financial Reporting, issued by the International Accounting 

Standards Board (IASB) as notified under the Companies Act, 2017: and

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

1.

1.1

1.2

1.3

2.

2.1

2021
100

37.22

September
30, 2021

100
100
100
100
100

56.27
56.19

56

50

39.9

2020
100

37.22

December
31, 2020

100
100
 - 

100
100

56.27
56.19

56

50

39.9

%age of direct holding

%age of direct holding
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NOTES TO THE CONSOLIDATED CONDENSED
INTERIM FINANCIAL INFORMATION (UNAUDITED)
FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2021
(Amounts in thousand)

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

The preparation of these consolidated condensed interim financial statements in conformity with the approved 
accounting standards requires the use of certain critical accounting estimates. It also requires management to exercise 
its judgment in the process of applying the Group's accounting policies. Estimates and judgments are continually 
evaluated and are based on historical experience and other factors, including expectation of future events that are 
believed to be reasonable under the circumstances. Actual results may differ from these estimates.

During the preparation of these consolidated condensed interim financial statements, the significant judgements made by 
management in applying the Group's accounting policies and the key sources of estimation and uncertainty were the same 
as those that apply to the consolidated financial statements of the Group for the year ended December 31, 2020.

These consolidated condensed interim financial statements do not include all the information required for consolidated 
annual financial statements and therefore should be read in conjuction with the audited consolidated annual financial 
statements of the Group for the year ended December 31, 2020.       
    
BASIS OF CONSOLIDATION

The condensed interim financial statements of the subsidiary companies have been consolidated on a line by line 
basis. The carrying value of investments held by the Holding Company is eliminated against the subsidiaries' share 
capital and pre-acquisition reserves.         
           
Non-controlling interest has been presented as a separate item in these consolidated condensed interim financial 
statements. All material intercompany balances and transactions have been eliminated.    
             
The Group's interest in jointly controlled and associated entities has been accounted for using the equity method. 
             
ACCOUNTING POLICIES

The significant accounting policies adopted in the preparation of these consolidated condensed interim financial 
statements are the same as those applied in the preparation of audited annual consolidated financial statements of the 
Group for the year ended December 31, 2020.         
  

2.2

2.3

2.4

3.

3.1

3.2

3.3

4.

4.1

PROPERTY, PLANT AND EQUIPMENT
Operating assets, at net book value
Capital work in progress - Expansion and other projects
Capital spares and standby equipments

Additions to operating assets during the period are as follows:

Land
Plant and machinery
Building and civil works including pipelines
Furniture, fixture and data processing equipment
Vehicles

During the period, assets costing Rs. 301,549 (September 30, 2020: Rs. 217,052), having net book value of Rs. 112,762 
(September 30, 2020: Rs. 91,101) were disposed / written-off for Rs. 20,648 (September 30, 2020: 68,457).

(Unaudited)
September

30, 2021

 247,045,613 
 24,200,638 
 3,207,696 

 274,453,947 

(Unaudited)
September

30, 2021

   
72,021 

 18,878,200 
 2,725,925 
 2,781,001 

 506,068 
 24,963,215 

------- (Rupees in ‘000) -------

------- (Rupees in ‘000) -------

(Audited)
December 31,

2020

 232,719,261 
26,568,260 
 2,748,191 

 262,035,712 

(Unaudited)
September
30, 2020

  18,524 
 8,659,288 
 1,462,344 
 1,728,489 

 836,058 
 12,704,703 

5.

5.1

5.2
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LONG TERM INVESTMENTS           
          
During the period, Engro Energy Limited (EEL) subscribed to an additional 32,040,388 (December31,2020:Nil) ordinary 
shares of Sindh Engro Coal Mining Company Limited (SECMC) while maintaining its percentage shareholding as at 
September 30, 2021 at 11.90% (December 31, 2020: 11.90%).

BORROWINGS           
           
Engro Fertilizers Limited (EFert)

During the period, EFERT obtained long-term finances from Allied Bank Limited, Habib Bank Limited and MCB Bank Limited 
amounting to Rs. 676,321, Rs. 18,211 and Rs. 1,767,874 respectively. These borrowings have the same charge as the 
borrowings from other Senior Lenders on Operating Assets.

During the period, principal repayments of long-term finances were made to Syndicated Loan, MCB Bank Limited, United 
Bank Limited, Allied Bank Limited and DEG amounting to Rs. 1,522,042, Rs. 2,750,000, Rs. 2,000,000, Rs. 1,000,000 and 
Rs. 260,700 respectively. 
          
Engro Polymer and Chemicals Limited (EPCL)
    
During the period, EPCL obtained Islamic Temporary Economic Refinance Facility (ITERF) of State Bank of Pakistan 
(SBP) through Musharaka agreement entered with financial institutions amounting to Rs. 500,000 to finance its capital 
expenditure.

CONTINGENCIES AND COMMITMENTS

Contingencies 

As at September 30, 2021, there is no material change in the status of matters reported as contingencies in audited financial 
statements of the Group for the year ended December 31, 2020, except for the matter disclosed below:

Dawood Hercules Corporation Limited         
  
During the period on February 26, 2021, the Company received an income tax demand amounting to Rs 168 million 
in relation to the tax year 2015. The demand was made to the Company as the taxation authorities disallowed certain 
expenses on the basis that no tax was withheld and deposited by the Company on these expenses. The authorities 
were also unable to verify the amount of capital gain tax paid by the Company on sale of shares during the tax year 
2015. An appeal has been filed by the Company before the Commissioner Inland Revenue (Appeals) along with the 
evidences for payment of taxes. On September 20, 2021, the Commissioner Appeals issued an order in favor of the 
Company, sustaining the Company's stance and remanded back the previous order to the Taxation Officer for 
reassesment.

During the period on March 31, 2021, the Company received an income tax demand amounting to Rs 159.66 million 
in relation to the tax year 2020. Out of such demand, an amount of Rs 15.9 million has been paid in protest to obtain 
the stay order till the decision of appeal by the Commissioner (Appeals). The taxation authorities are of the view that 
the Company’s interest income does not meet the criteria of the ‘income from business’ and should be treated as 
‘income from other sources’. As a result, the common expenses incurred by the Company cannot be allocated to 
‘income from other sources’ resulting in increased tax liability. However, the Company is of the view that the earning 
interest / money market income is one of the principal revenue streams of the Company and should be treated as 
‘income from business’. On April 21, 2021 an appeal has been filed by the Company before the Commissioner Inland 
Revenue (Appeals), the decision of which is pending to date. The Company in view of the tax consultant's advice is 
expecting a favorable outcome of the appeal. Hence, no provision has been recorded in these condensed interim 
financial statements.

NOTES TO THE CONSOLIDATED CONDENSED
INTERIM FINANCIAL INFORMATION (UNAUDITED)
FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2021
(Amounts in thousand)
6.

6.1

7.

7.1

7.2

8.

8.1

8.1.1

8.1.2
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Commitments           

Commitments in respect of capital and revenue expenditure contracted but not incurred amounts to Rs.22,240,495 
(December 31, 2020: Rs 12,009,107).

This include the the commitments pertainning to the ETPL. which has provided bank guarantee amounting to 
Rs.1,866,265 (December 31, 2020: Rs.1,127,350) from MCB Bank Limited in favor of Nazir of the Court to comply 
with the interim orders of the Court as explained in note 31.1 to the annual audited consolidated financial statements 
of ECORP. During the period, the Subsidiary Company filed application to the Court to adjust payment of advance tax 
against the bank guarantee provided above which was duly allowed by the Court. 

TAXATION           
           
Engro Fertilizers Limited (EFERT)

During the period, the income tax department conducted audit u/s 177 for the tax year 2015. EFERT is in the process 
of filing an appeal before the Commissioner Inland Revenue (Appeals) [CIR(A)] against the disallowances made which 
mainly include certain transactions treated as revenue, inadmissibility of expenses, and chargeability of WWF and 
super tax on the revised taxable income based on which department has raised a demand of Rs. 3,056,084 for tax 
year 2015, Rs. 3,643,000 for tax year 2016 and Rs. 4,856,224 for tax year 2018.. EFERT is confident of a favorable 
outcome and hence no provision in respect of this is recognised in these consolidated condensed interim financial 
statements.

During the period, Appellate Tribunal Inland Revenue (ATIR) confirmed the Commissioner Inland Revenue (Appeals) 
[CIR(A)] order in respect of sales tax audit for the period from July 2016 to June 2017 having demand of Rs. 1,006,000. 
The ATIR maintained the levy of further tax on fertilizer sales to unregistered persons. Consequently, the stay order from 
SHC, directing the department not to enforce recovery of the demand until the appeal before ATIR is decided, is no 
longer enforceable. The Holding Company is in the process of filing a reference application before SHC for injunctive 
relief against the ATIR order. The Holding Company's management believes that the chances of ultimate success are 
good, hence, no provision has been made in this respect in the consolidated condensed interim financial statements.

NOTES TO THE CONSOLIDATED CONDENSED
INTERIM FINANCIAL INFORMATION (UNAUDITED)
FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2021
(Amounts in thousand)
8.2

8.2.1

9.

9.1 
 
 
 
 
 
 
 
9.2
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10. EARNINGS PER SHARE - BASIC AND DILUTED

There is no dilutive effect on the basic earnings per
share of the Group, which is based on:

Profit after taxation (attributable 
to the owners of the Holding Company) 

Weighted average number of ordinary shares

September 
30, 2021

 7,421,633 

 481,287

September 
30, 2020

 5,385,582 

 481,287 

September 
30, 2021

 1,705,361 

 481,287 

September 
30, 2020

 3,588,751 

 481,287 

------------------- (Unaudited) -------------------

Nine months endedQuarter ended

------------------- (Rupees in ‘000) -------------------

--------------- (Number in thousands) ---------------



CASH GENERATED FROM OPERATIONS 
 
Profit before taxation
Less: Profit before taxation attributable to discontinued operations
Profit before taxation from continuing operations
Adjustment for non-cash charges and other items:

Depreciation and amortization
Loss / (gain) on disposal of property, plant and equipment
Rent concession on lease liability
Gain on termination of lease
Provision for Impairment against receivables
Provision for retirement and other service benefits
Provisions, net
Income on deposits / other financial assets
Share of income from joint venture and associated companies
Dividend income
Finance cost
Amortisation of transaction cost
Finance income on net investment in lease
Amortization on defered liabilities
Loss on remeasurement of GIDC provision
Reversal of ECL on subsidy receivable from GoP
Exchange gain on deferred income
Finance cost on lease liability
Exchange loss on lease liability
Exchange loss on borrowings
Exchange loss on net investment in lease
Exchange loss on foreign currency / foreign currency translation
Working capital changes (note 11.1)

Working capital changes

(Increase) / decrease in current assets
- Stores, spares and loose tools
- Stock-in-trade
- Trade debts
- Loans, advances, deposits and prepayments
- Other receivables - net

Decrease in current liabilities
- Trade and other payables, including other service benefits - net

CASH AND CASH EQUIVALENTS

Cash and bank balances
Short term investments
Short term borrowings

 September 
30, 2020

36,742,452 
 -   

 36,742,452 

10,599,106 
 (6,864)

 (44,704)
 (19,463)
 132,732 
 127,086 

 1,451,942 
 (9,214,197)
 (1,947,034)

 (59,687)
 13,783,544 

 -   
 (4,108,616)

 -   
 -   
 -   
 -   

 2,981,217 
 3,725,055 

 -   
 (3,374,197)
 1,148,914 

 (1,713,552)
 50,203,734 

 (2,219,419)
 2,513,916 

 (6,490,631)
 (1,030,602)
 3,841,489 
(3,385,247)

 1,671,695 
 (1,713,552)

 25,236,340 
 54,822,806 
 (9,541,612)
 70,517,534 

NOTES TO THE CONSOLIDATED CONDENSED
INTERIM FINANCIAL INFORMATION (UNAUDITED)
FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2021
(Amounts in thousand)

11.

11.1

12.

 September 
30, 2021

53,615,696 
 (1,091)

 53,614,605 

 11,562,750 
 22,984 

 (18,185)
 -   

 106,723 
 157,120 
 183,720 

 (6,584,981)
 (2,408,678)

 (222,875)
 10,437,267 

 662,016 
 (3,776,072)

 (908,623)
 1,183,989 
 (272,710)
 (102,944)
 2,888,869 
 3,017,140 

 571,582 
 (3,102,807)

 8,271 
 (17,945,015)

 49,074,146 

 
(302,744)

 (3,838,259)
 (8,320,920)
 (7,047,506)
 (4,094,305)

 (23,603,734)

 5,658,719 
 (17,945,015)

 32,938,390 
 55,753,714 
 (9,875,438)
 78,816,666 

------- (Rupees in ‘000) -------

------- (Unaudited) -------
Nine months ended
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FINANCIAL RISK MANAGEMENT AND FINANCIAL INSTRUMENTS

Financial risk factors

The Group's activities expose it to a variety of financial risks including market risk, currency risk, interest rate 
risk, other price risk, credit risk and liquidity risk.        
      
There have been no changes in the risk management policies during the period,  consequently these 
condensed interim financial statements does not include all the financial risk management information and 
disclosures required in the annual financial statements.       
       
Fair value estimation 

The table below analyses financial instruments carried at fair value by valuation method. The different level 
have been defined as follows:

-   Quoted prices (unadjusted) in active markets for identical assets or liabilities (level1)

-   Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either 
directly (i.e. as prices) or indirectly (i.e. derived from prices) (level 2)

Inputs for the asset or liability that are not based on observable market data (level 3)    
              

Assets

Financial assets at fair value through profit and loss

Derivative financial instruments

Financial assets through other comprehensive income

There were no transfers amongst the levels during the period. Further, there were no changes in the valuation 
techniques during the period. 

- Level 1 fair valued instruments comprise quoted shares.       
     
- Level 2 fair valued instruments comprise treasury bills and fixed income placements which are valued 

using discounted cash flow model.         
   

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

TRANSACTIONS WITH RELATED PARTIES

Related party comprise, joint venture companies, associates, other companies with common directors, 
retirement benefit funds, directors and key management personnel. Details of transactions with related 
parties during the period, other than those which have been disclosed elsewhere in these consolidated 
condensed interim financial statements, are as follows:

Level 1

 
  -   

 -   

 -   

Level 2

  
  22,780,314 

97,083 

 26,723,509 

Level 3

  
 -   

-   

 -   

Total

 
  22,780,314 

 97,083 

 26,723,509 

--------------------- (Rupees in ‘000) ---------------------

NOTES TO THE CONSOLIDATED CONDENSED
INTERIM FINANCIAL INFORMATION (UNAUDITED)
FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2021
(Amounts in thousand)
13.

13.1

13.2

14.
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Associated companies and joint ventures
 

Purchases and services
Services rendered  / sale of goods
Dividends received
Dividend paid
Payment against EPC contract
Interest on borrowing
Reimbursements from associates
Reimbursements to associates
Reimbursemet of expenses incurred
Loan received
Loan repaid / Accrued profit on loan
Contribution for corporate social responsibility
Donations

 
Key Management Personnel 
 

Remuneration paid to key management personnel / directors
Reimbursements of expenses
Dividend paid
Sale of vehicle to KMP
Directors' fees

Contribution for retirement benefits

SEGMENT REPORTING

A business segment is a group of assets and operations engaged in providing products that are subject to risk and 
returns that are different from those of other business segments.

  September 
30, 2021

  34,568,136 
69,189 

877,500 
405,274 

- 
 1,662,423 

 644,325 
 191,288 
 22,363 

 - 
549,465 
184,603 

6,503 

 1,458,768 
 1,356 

 821,052 
 765 

 73,425 

 592,671 

------- (Rupees in ‘000) -------

 September 
30, 2020

 
  36,607,297 

 16,624 
 270,000 
 821,864 
 778,702 

 1,652,467 
 167,937 
 110,158 

-
 206,221 

2,566,038 
 - 

  323,656 

 1,744,913 
 2,040 

 320,947 
 - 

106,964 

 502,741 

------- (Unaudited) -------
Nine months ended

NOTES TO THE CONSOLIDATED CONDENSED
INTERIM FINANCIAL INFORMATION (UNAUDITED)
FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2021
(Amounts in thousand)

15.

15.1 Type of segments

Fertilizer

Polymer

Terminal

Power and mining

Other operations

Nature of business 
 
Manufacture, purchase and market fertilizers.   
   
Manufacture, market and sell Poly Vinyl Chloride (PVC), PVC compounds, and 

related chemicals.   
   
Operates and maintains integrated liquid chemical terminal and storage farm, 

and LNG terminal   
   
Includes Independent Power Projects (IPP).   
   
Includes management of investments,  telecommunication 

infrastructure and digital and technology services.
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Information regarding the Group's operating segment is as follows:       

       
Revenue

Fertilizer
Polymer
Terminal
Power and mining
Other operations
Elimination - net
Consolidated

Profit for the period

Fertilizer
Polymer
Terminal
Power and mining
Other operations
Elimination - net
Consolidated

 September 
30, 2021

 97,742,117 
 49,322,813 
 9,541,478 

 65,755,631 
 22,329,049 

 (20,993,322)
 223,697,766 

 14,920,750 
 10,371,848 
 1,239,473 

 11,726,212 
 15,729,492 

 (14,687,115)
 39,300,660 

 September 
30, 2020

 78,138,036 
 22,931,520 
 10,284,050 
 66,718,752 
 8,495,323 

 (4,062,147)
 182,505,534 

 11,490,682 
 2,103,309 
 2,065,333 

 12,953,903 
 9,792,716 

 (8,775,992)
 29,629,951 

 September 
30, 2021

 37,382,860 
 18,826,715 

 3,272,118 
 22,848,390 
 11,282,927 
 (9,336,079)
 84,276,931 

 4,411,623 
 3,106,504 

 93,212 
 4,031,428 
 7,182,714 

 (8,005,176) 
 10,820,305 

 September 
30, 2020

 37,435,226 
 10,057,226 
 3,373,842 

 22,872,887 
 4,098,887 

 (2,504,588)
 75,333,480 

 7,033,842 
 1,880,688 

 492,644 
 5,055,821 
 5,996,850 

 (4,783,705)
 15,676,140 

NOTES TO THE CONSOLIDATED CONDENSED
INTERIM FINANCIAL INFORMATION (UNAUDITED)
FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2021
(Amounts in thousand)

15.2
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Assets

Fertilizer
Polymer
Terminal
Power and mining
Other operations
Elimination - net
Consolidated

SEASONALITY

The Group's fertilizer business is subject to seasonal fluctuations as a result of two different farming seasons viz, Rabi 
(from October to March) and Kharif (from April to September). On an average fertilizer sales are more tilted towards 
Rabi season. The Group manages seasonality in the business through appropriate inventory management.  

The Group's agri business is subject to seasonal fluctuation as majority of paddy / unprocessed rice is procured during 
the last quarter of the year which is the harvesting period for all rice varieties grown in Pakistan. However, rice is sold 
evenly throughout the year. The Group manages seasonality in the business through appropriate inventory 
management.

 September 
31، 2021

 127,135,569 
 80,102,940 
 63,978,092 

 242,848,310 
 162,906,616 
 (46,703,479)
 630,268,048 

December
31, 2020

 131,713,375 
 69,093,661 
 62,338,352 

 219,970,100 
 198,476,617 
 (80,567,143)
 601,024,962 

------- (Rupees in ‘000) -------

(Unaudited)

16.

16.1

16.2

------------------- (Unaudited) -------------------
Nine months endedQuarter ended

------------------- (Rupees in ‘000) -------------------

(Audited)



NON-ADJUSTING EVENT AFTER BALANCE SHEET DATE       
              
The Board of Directors of the Holding Company in its meeting held on October 26, 2021 has approved an interim cash 
dividend of Rs. 2 per share for the year ending December 31, 2021 (2020: Rs. 2 per share). This consolidated 
condensed interim financial information does not include the effect of the said interim dividend.   
              
CORRESPONDING FIGURES            

Corresponding figures have been rearranged and reclassified, wherever considered necessary, for the purpose of 
comparison, the effects of which are not material. 
       
In order to comply with the requirements of International Accounting Standard 34 - 'Interim Financial Reporting', the 
consolidated condensed interim statement of financial position has been compared with the balances of annual 
audited financial statements of preceding financial year, whereas, the consolidated condensed interim statement of 
profit or loss, the consolidated condensed interim statement of comprehensive income, the consolidated condensed 
interim statement of changes in equity and the consolidated condensed interim statement of cash flows have been 
compared with the balances of comparable period of immediately preceding financial year.

DATE OF AUTHORIZATION  

This consolidated condensed interim financial information is authorized for issue on October 26, 2021 by the Board of 
Directors of the Holding Company.

NOTES TO THE CONSOLIDATED CONDENSED
INTERIM FINANCIAL INFORMATION (UNAUDITED)
FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2021
(Amounts in thousand)
17.

17.1

18.

18.1

18.2

19.
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