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OUR LEGACY            
 
The journey of Matco started with the entrepreneurial aptitude of Syed Sarfaraz Ali Ghori, who 
established his own company by the name of Muhammad Ali Trading Company (MATCO) in 
1964 and initially began supplying and commissioning rice plant and equipment for the 
Government of Pakistan. Today, Matco has over 150 global customers and exports its consumer 
products to over 65 countries worldwide. 
The Company also holds Organic Certifications from the US NOP and EU Organic Certification 
from the Control Union and has been an IFC investee company since 2012. 
 
In 2015, MATCO Rice Processing (Pvt.) Limited changed its name to Matco Foods (Pvt.) Limited, 
and subsequently to Matco Foods Limited before listing in PSX, reflecting its mission of becoming 
a leading food corporation. Matco is a committed member of society and strives to make 
constructive efforts for the welfare of the community. 
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BUSINESS PROFILE   __     
 
Matco Foods Limited is a leading agro-processor and food products Company in South Asia since 1964. The Company is 
dedicated to providing convenient packaged goods and quality ingredients to the pharmaceuticals and confectionery 
industries. The Company’s products include predominantly basmati rice, rice glucose, rice protein, rice maltodextrin, 
Himalayan pink salt, and other gourmet salts, spices, dessert mixes, and many more. 
 
With over 50 years of experience in the rice industry, and a global portfolio of more than 150 corporate customers, the 
Company is the largest basmati rice exporter from Pakistan, and among the top 100 Exporters of Pakistan. and its flagship 
brand “Falak” is a recognized household name in the rice, condiments, and spices category and is available in more than 65 
countries worldwide. Matco also exports private-label brands to over 65 countries across the globe.  
 
Matco Foods Limited operates 2 rice syrup plants, and 5 rice processing and milling plants, which include vertically 
integrated paddy drying, storage, husking, and processing facilities in Sadhoke, Punjab, and Karachi, Sindh. 
 
Matco Foods Limited’s state-of-the-art organic rice syrup and rice protein manufacturing facility is a natural business 
extension that leverages the company’s technical and industry acumen while catering to evolving global food trends.  
 
Matco Foods Limited’s Corn Division launched its range of Starches and Animal Nutrition products in 2022. The Company 
brings its deep expertise in grain procurement and handling, processing excellence, and customer-first sales approach to corn 
products. The state-of-the-art plant has been commissioned with the best technology and expertise from Asia, the USA, and 
Europe. 
 
Matco Foods has also launched its Falak Food Division in 2022, focusing on introducing new products under its flagship 
brand Falak and employing innovative marketing strategies to adapt to evolving global food trends.  
 
Matco Foods possesses the essential capacities and infrastructure necessary to ensure compliance with a multitude of quality 
and hygiene standards. Our laboratories and quality control units are overseen by proficient and well-qualified personnel, 
and they are outfitted with Wet Labs, Instrumentation Labs, and Microbiology Labs, facilitating comprehensive analysis of 
intermediate, in-process, and final products. The organization takes great pride in its legacy of delivering high-quality 
products and tailored solutions to meet the specific needs of our valued customers. 
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VISION      _______     _  
 
To become a leading global supplier of quality ingredients and consumer food products 
that offer convenience. 
 
  

MISSION       ____   _ 
 
To provide premium quality products globally to customers; to be innovative, customer-
oriented and create strong partnerships with suppliers; to continuously invest in our staff 
– the biggest asset of the company; and to create long-term value for all stakeholders – 
shareholders, staff, customers, suppliers, and the wider community. 
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DIRECTORS’ REVIEW REPORT            
 

 

By the Grace of Allah (SWT), the Directors of your company take pleasure in presenting unaudited condensed 
interim financial information of the Company and Group for the three-month period ended September 30, 
2023. 

Financial Results: 

Description 

Unconsolidated Consolidated 
September 

30, 2023 
September 
30, 2022 

September 
30, 2023 

September 
30, 2022 

Un-Audited Un-Audited Un-Audited Un-Audited 
------------------------------Rupees in '000-------------------------

--- 
Sales - net     6,837,982    2,980,820     6,838,823     2,996,044 
Cost of sales   (6,030,024)  (2,484,507)   (6,030,024)  (2,484,596)
Gross profit        807,958       496,313        808,799        511,448 

  
Selling and distribution       (117,968)       (52,462)      (123,033)       (53,211)
Administrative      (145,428)       (99,735)      (147,033)       (99,735)

      (263,396)     (152,197)      (270,066)     (152,946)
Operating profit        544,562       344,116        538,733        358,502 

  
Financial charges      (465,053)     (198,891)      (465,122)     (198,891)
Exchange gain          53,279         88,122          53,279          88,122 

        132,788       233,347        126,890        247,733 

  
Other operating income           11,803           9,985           11,803            9,985 
Share of profit from associated 

company                 -                  -             4,404            3,397 
Profit before income tax         144,591       243,332        143,097        261,114 

  
Taxation        (67,289)       (22,540)        (67,289)       (22,540)

Profit for the period          77,302       220,792          75,808        238,574 

  
Earnings per share - Basic and Diluted              0.63             1.80              0.62              1.95 

 
During the first quarter i.e., July 2023 – September 2023: 
 

- The Company has incurred a net profit of Rs. 77.302 million in this quarter as compared to a net profit 
of Rs. 220.792 million in the last corresponding period, thereby, representing a decrease of 65%.  
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- The Company has exported 9,473 metric tons of basmati rice as compared to 6,811 metric tons in the 
last comparative period thereby representing an increase of 39%. 
 

- The average export selling price per metric ton during three months was USD 1,330 which was USD 
1,115 in the last comparative three months. 

 
During the quarter, the Company has benefited from the inventory margins, higher volumes, and better export 
prices of rice, and allied products. Additionally, the Corn Starch division has contributed favorably to the 
Company's sales both in export markets and locally. The Falak Food Division has contributed positively to 
the Company’s profitability and its newly developed products like recipe mixes and spices are attracting 
market share robustly.  
 
In the domestic markets, the sale of by-products originating from rice and corn has attracted good prices, 
making a significant positive impact on our overall profitability. Furthermore, the Company has gained from 
favorable exchange rates when realizing export proceeds during the quarter. Nevertheless, it is important to 
highlight that the Company's profitability was significantly affected by the burden of financial charges, which 
have been elevated due to persistently high interest rates. 
 
Future Outlook: 
 
In the foreseeable future, we expect ongoing economic challenges, with the cost of conducting business likely 
to remain elevated due to rising fuel, power, and electricity expenses, as well as increased interest rates and 
fluctuations in the exchange rate between the US dollar and the Pakistani Rupee. Towards the conclusion of 
the fiscal year 2023, our nation successfully secured a US$ 3.0 billion Stand-By Arrangement (SBA) from the 
International Monetary Fund (IMF), which provided some relief from immediate risks. The initial 
disbursement of US$ 1.2 billion under the SBA in July 2023, in conjunction with US$ 3 billion in bilateral 
inflows, contributed to reversing the declining trend in the foreign exchange reserves of the State Bank of 
Pakistan. Furthermore, as indicated in the July 2023 World Economic Outlook, there has been a slight 
improvement in global economic growth prospects for 2023 compared to previous forecasts. In a similar vein, 
non-energy global commodity prices have also moderated compared to the previous year, suggesting potential 
positive implications for Pakistan's economy. 
 
On the agriculture front, we anticipate a significant rice and corn crop in the country. The removal of the 
import ban on Pakistani rice by both Mexico and Russia signifies a positive development for our nation's 
economy. Furthermore, India's introduction of a minimum floor price of USD 1,200 per ton for basmati rice 
exports has created fresh opportunities for rice exporters in Pakistan. According to the United States 
Department of Agriculture, it is projected that Pakistan's rice exports will experience a 30% growth during the 
current fiscal year 2023-24. 
       
As we move forward, our business operations will persistently confront challenges within an aggressively 
competitive economic landscape, characterized by anticipations of heightened competitive pressures in the 
forthcoming periods. Our central objective continues to revolve around achieving growth by expanding sales 
volumes, encompassing both our existing product range and novel offerings, thereby allowing us to harness 
the benefits of economies of scale. 
 
The Company maintains a positive, long-term perspective on its business and is actively implementing 
strategies to optimize operations and diversify into new business ventures like Dextrose Monohydrate, ready 
recipe mixes, spices, and starches, with attractive margins. We hold a strong belief that our unwavering 
dedication and committed efforts will empower us to provide enhanced value, addressing the daily needs of 
our customers, and steering profitable growth that ultimately benefits all stakeholders involved. 
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 جائزه رپورٹ یک  کٹرزيڈائر
 

ᡧ  ماە ᣜ  مدت   ل ᜇ  ᢕᣰمپᡧᣎ  اور گروپ  ᣜ  غᢕᣂ  آڈٹ شدە  عبور ی  ᢕᣌت  ᣠوا  ᡧᤍوᕼ  2023 کو  ختم  ᢔᣂز  30 ستم ᢄᣂکᗬ ᖁڈائ   ᡧᣎمپᜇ ᣜ آپ ،ᣳ  فضل  الله 
 مالᘮاᡨᣍ  معلومات پᛴ ش کرᡧᤍ  مᢕᣌ  خوᡫᣒ  محسوس کرᡨᤍ  ہᢕᣌ ۔ 

 

2023  ᢔᣂ2023 تا ستم  ᣍجولا  ᡧᣎعᘍ دوران   ᤦسہ ما ᣢپہ : 

روپے کے خالص   نيمل   220.792  ں ي مدت م  یہے جو کہ گزشتہ اس  ايروپے کا خالص منافع حاصل ک  ني مل  77.302  ںيم  ینے اس سہ ماہ  یکمپن  -
  کو ظاہر کرتا ہے۔  یکم ی% ک65اس طرح،  ں،يمنافع کے مقابلے م

کے اضافے   صديف  39جو کہ    ںي ہ  ےي چاول برآمد ک   یٹن باسمت   ٹرکيم  9,473  ٹن کے مقابلے  ٹرکيم  6,811  ںيمدت م  ینے گزشتہ تقابل  یکمپن  -
 کرتا ہے۔  ینمائندگ یک

 ۔ یته  USD1,115  ںي م  نوںيمہ   نيت  یجو کہ پچهلے تقابل   یته  USD1,330  متيق  یفروخت ک  یٹن اوسطاً برآمد  ٹرکي م  یکے دوران ف  نوںيمہ   نيت  -

  ا ياور اس سے منسلک مصنوعات سے فائده اٹها  متوںي ق  یبہتر برآمد   یحجم، اور چاول ک  ادهيمارجن، ز  ینٹري نے انو یکے دوران، کمپن یسہ ماہ
نے    ژنيہے۔ فلک فوڈ ڈو  ايسازگار تعاون ک  ںيفروخت م  یک  یطور پر کمپن  یاور مقام  وںيمنڈ  ینے برآمد  ژني برآں، کارن سٹارچ ڈو  ديہے۔ مز 

  ی کو مضبوط  ئريش   ٹيمکسز اور مصالحے مارک   یپيس ي ر  سےيکرده مصنوعات ج   اريت  ینئ  ی اور اس ک  ہے  ايمثبت کردار ادا ک  ںي کے منافع م  یکمپن
 ۔ ںي طرف متوجہ کر رہے ہ یسے اپن

Description 

Unconsolidated Consolidated 
September 

30, 2023 
September 
30, 2022 

September 
30, 2023 

September 
30, 2022 

Un-Audited Un-Audited Un-Audited Un-Audited
------------------------------Rupees in '000-------------------------

--- 
Sales - net     6,837,982    2,980,820     6,838,823     2,996,044 
Cost of sales   (6,030,024)  (2,484,507)   (6,030,024)  (2,484,596)
Gross profit       807,958      496,313       808,799        511,448 

 
Selling and distribution       (117,968)       (52,462)      (123,033)       (53,211)
Administrative      (145,428)       (99,735)      (147,033)       (99,735)

    (263,396)    (152,197)     (270,066)     (152,946)
Operating profit       544,562      344,116       538,733        358,502 

 
Financial charges      (465,053)     (198,891)      (465,122)     (198,891)
Exchange gain          53,279         88,122          53,279          88,122 

       132,788       233,347        126,890        247,733 

 
Other operating income          11,803          9,985          11,803            9,985 
Share of profit from associated 

company                 -                  -             4,404            3,397 
Profit before income tax         144,591       243,332        143,097        261,114 

 
Taxation       (67,289)      (22,540)       (67,289)       (22,540)

Profit for the period          77,302       220,792          75,808        238,574 

 
Earnings per share - Basic and Diluted             0.63            1.80             0.62              1.95 
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ہے ، جس سے ہمارے   ايکو راغب ک  متوںيق  یفروخت نے اچه  یمصنوعات ک  یضمن  ی، چاول اور کارن سے شروع ہونے وال  ںي م  وںيمنڈ  یمقام
کو محسوس کرتے ہوئے سازگار شرح مبادلہ   یآمدن  ی کے دوران برآمد  ینے سہ ماہ  یبرآں، کمپن  ديمثبت اثر پڑتا ہے۔ مز  اںيمنافع پر نما  یمجموع

طور پر متاثر   اںيچارجز کے بوجه سے نما یاتيکا منافع مال یہے کہ کمپن یہے۔ اس کے باوجود، اس بات کو اجاگر کرنا ضرور ايهاسے فائده اٹ
 ۔ ں يوجہ سے بلند ہوئے ہ ی، جو مسلسل بلند شرح سود کہوا تها

 مستقبل کا نقطہ نظر:

کے بڑهتے ہوئے اخراجات کے ساته ساته    یاور بجل  یبجل  ندهن،يا   ںيجس م  ں،ي توقع کرتے ہ  یک  لنجوںيچ   ی اقتصاد  یہم جار  ں، ي م  بيمستقبل قر 
اضافہ   ںيلاگت م  یوجہ سے کاروبار چلانے ک  یاتار چڑهاو ک  ںيشرح مبادلہ م  انيڈالر اور ڈالر کے درم  یکياضافے اور امر   ںي شرح سود م

) سے  IMFفنڈ (  یات يمال   یالاقوام  نيکے ساته ب  یابيقوم نے کام  یطرف، ہمار   یکے اختتام ک  2023سال    ی۔ مالہ يروپ   یہے۔ پاکستان  نہونے کا امکا
اے    یب  سيا  ںيم  2023  ی۔ جولائیخطرات سے کچه راحت مل   یفورجس سے   ا،ي) حاصل کSBA(  نجمنٹيار  یبائ  نڈيڈالر کا اسٹ  یکيامر   ني بل  3.0

آف پاکستان کے زرمبادلہ   نکيب  ٹيڈالر کے ساته مل کر، اسٹ  یکيامر   ني بل   3دو طرفہ رقوم کے    م،يتقس   یابتدائ  یڈالر ک  یکيرام  ن يبل   1.2کے تحت  
اشاره   ںي ورلڈ اکنامک آؤٹ لک م  2023  یکہ جولائ  سايبرآں، ج   دي۔ مزیمعاون ثابت ہوئ   ںي کرنے م  ليگرتے ہوئے رجحان کو تبد  ںي کے ذخائر م

  ر يطرح، غ  یہے۔ اس  یآئ  یبہتر  یمعمول   ںيکے امکانات م  یترق  یاقتصاد  یعالم  ےيکے ل   2023کے مقابلے    وںيگوئ  ني شيہے، گزشتہ پ  ايگ  ايک
  ی پر ممکنہ مثبت اثرات ک  شتيمع  یہے، جو پاکستان ک   اياعتدال آ  ںي پچهلے سال کے مقابلے م  یبه  ںيم  متوںيق  یاجناس ک  یعالم   یوال  یتوانائ
 کرتا ہے۔  ینشاندہ

 یجانب سے پاکستان  یاور روس دونوں ک  کويکسي۔ مںي توقع کرتے ہ  یقابل ذکر فصل ک  کيا   یک  یچاول اور مکئ  ںيزراعت کے محاذ پر، ہم ملک م
جانب سے   یبرآں، بهارت ک  ديکرتا ہے۔ مز  ینشاندہ  یرفت ک   شي مثبت پ  کيا   ےي کے ل  شتيمع   یملک  یکا خاتمہ ہمار  یدرآمد پر پابند  یچاول ک

چاول کے برآمد کنندگان   ںيمتعارف کروانے سے پاکستان م متي ق یکم از کم منزل ک یک USD 1,200ٹن  یف  ےي برآمدات کے ل یچاول ک یباسمت
  ں ي برآمدات م  یچاول ک  یکے دوران پاکستان ک  24-2023سال    یمالمحکمہ زراعت کے مطابق رواں    یکي۔ امرں يہوئے ہ  داينئے مواقع پ  ےيکے ل 

 اضافہ متوقع ہے۔  صديف 30

 
ᢇ

  ں ᗬ ᖁلہ کᗷا  مستقل  مقاᜇ  لنجوںᘮ اندر چ    ᤅمنظر نا  ᡫᣒمعا  ᡨᣎقᗷک  جارحانہ مساᘍ ا  ᡧ ᡧᣂشᚲ ᖁار ی آپᗖاروᜇ នمارᕼ  ،
ᢇ

  ᢕᣌبڑھ  
ᢈ

م  آᕼ ᣴᚑ ج  ᣴᚑج، 
 ᡧᤍحاصل کر  ᡨᣚحجم  کو  بڑھا  کر تر  صد  فروخت صوصᘮات آᡧᣯ  واᤛ  ادوار  مᢕᣌ  مساᗷقᡨᣎ  دᗷاؤ  م ᢕᣌ  اضاᣜ  ᡧ توقعات ہ ᢕᣌ ۔ ᕼمارا مرکز ی مق ص  ᣜ  خ  ج
 ᣜ  ᡧᣯما ᘮپ  ᢕᣌمᕼ حᖁاس ط ، ᢕᣌشکش دونوں  شامل ہ ᛴپ  ᣎنج اور نᗬ ر ᣜ صنوعات ص مᕼ  ᢕᣌمار ی موجودە م   ارد گرد گھومنا جار ی رکھتا ᤊᤨ، ج

 معᛴشتوں  فوائد  کو استعمال کرᣜ  ᡧᤍ اجازت ملᤊᤨ  ᡨᣎ۔

کو بہتر بنانے   شنز ي ہے اور پرکشش مارجن کے ساته آپر  ینقطہ نظر کو برقرار رکهت  یمدت  لي مثبت، طو  کيا   ںياپنے کاروبار کے بارے م  یکمپن
  وں يحکمت عمل   ےي تنوع لانے کے ل  ں يمکس، مصالحے اور نشاستہ م  یپ يس ير   اريت  ٹ،يڈريمونوہائ   کسٹروسيڈ  سےيمنصوبوں ج   ی اور نئے کاروبار

  ن يفراہم کرنے، اپنے صارف  متيبہتر ق  ںيہم   ںيمتزلزل لگن اور پرعزم کوشش   ري غ  یہے کہ ہمار  نيقيپختہ    ںي ہے۔ ہم   یپر نافذ کر رہ  رفعال طو  کو
ہولڈرز    کيجس سے بالآخر تمام اسٹ  یبنائے گ  اريبااخت  ےي کو آگے بڑهانے کے ل  یکو پورا کرنے اور منافع بخش ترق  اتيضرور  یروزمره ک  یک

 فائده پہنچے گا۔ کو 

 اعتراف:

 ᡨᣍاᘮستان،  مالᜯاᗺ  ۔ بورڈ حکومتᤊᤨ  ا  اظہار  کرتاᜇ ف ᗬ ᖁگہر ی تع  ᡧᣎاپ  ᢕᣰ ل   نᝉلزل ل ᡧ ᡨᣂم  ᢕᣂانتھک  کوششوں  اور غ  ᣜ  ک  ملازمᘍر  اᕼ   ᡧᣎمپᜇ بورڈ 
 ᤍوᕼ  ᡨᤍم کرᘮسلᘻ اور  تعاون کو  ᣍنماᗃت، ر ᘍانمول حما ᣜ ولڈرزᕼ کᘮᙯگر تمام  اسᘍاور  د  ᡧ ᢕᣌ ت داروں، صارفᜯا ᡫᣃ  ار یᗖاروᜇ ،نکوںᚑمرشل بᜇ ،اداروں 

 ᡧᣎمپᜇ ۔ᤊᤨ اᘮاس کو مضبوط ک  ᡧᣯ کہ کوششوں  اور تعاون ᡨᣂمش  ᣜ جن  ᤊᤨ ہ ادا  کرتاᗬ ᖁا  شکᜇ ان 

 ᣳ جانب ᣜ بورڈ 

 

 

_______________       ________________ 

 ۔ یخالد سرفراز غور         ۔ یغور یعل ديجاو

 سر يآف کٹويگزيا فيچ         ن يئرميچ

10



 

 

 

 

 

 

UNCONSOLIDATED  

 

FINANCIAL STATEMENTS 

 

 

 

 

 

 

 

11



As at September 30, 2023

 Un-Audited Audited

Note

ASSETS

Non-current assets 

Property, plant and equipment 6 7,753,590         7,741,823          

Intangible assets -                   -                   

Right-of-use assets 232,810            243,533            

Long term deposits 17,477              17,477              

Long term investments 7 66,057             65,310              

Total non-current assets 8,069,935         8,068,143          

Current assets

Stores, spares and loose tools 168,308            105,323            

Stock in trade 8 9,683,292         9,574,431          

Trade debts 9 2,255,280         2,194,184          

Loans and advances 622,292            514,851            

Trade deposits and short term prepayments 44,473             15,043              

Short-term investment 4,222               4,222                

Other receivables 42,085             146,757            

Taxation - net 71,187              64,957              

Cash and bank balances 10 431,300            358,996            

Total current assets 13,322,438       12,978,764        

Total assets 21,392,373       21,046,907        

 

Matco Foods Limited

Unconsolidated Condensed Interim Statement of Financial Position

The annexed notes from 1 to 22 form an integral part of these unconsolidated condensed interim financial

statements.

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

                      1st Quarterly Report 2024

 September 30, 

2023 

 June 30,

 2023 

 Chief Financial Officer Director Chief Executive Officer 
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As at September 30, 2023

Unconsolidated Condensed Interim Statement of Financial Position

Un-Audited Audited

Note

EQUITY AND LIABILITIES

Share capital and reserves

Authorized share capital

200,000,000 (June 30, 2023: 200,000,000) shares of Rs. 10 each 2,000,000         2,000,000          

Issued, subscribed and paid up share capital 11 1,224,007         1,224,007          

Capital reserve 680,467            680,467            

Unappropriated profit 3,253,686         3,171,667          

2,404,107         2,408,824          

(71)                   (819)                  

Total shareholders' equity 7,562,196         7,484,146          

Non-current liabilities

Long-term finances-secured 12 1,709,517         1,756,572          

Lease liabilities 170,665            180,641            

Deferred liabilities 303,836            308,764            

Total non-current liabilities 2,184,018         2,245,977          

Current liabilities 

Trade and other payables 1,402,170         1,848,557          

Advance from customers - secured 298,294            297,507            

Accrued mark-up 321,134            368,364            

Due to related parties 6,808               6,808                

Short-term borrowings-secured 13 9,240,610         8,416,682          

Current portion of long term finances-secured 12 322,744            323,293            

Current portion of lease liabilities 35,155              36,287              

Unpaid dividend 19,243              19,286              

Total current liabilities 11,646,159        11,316,784        

Total liabilities 13,830,177       13,562,761        

Contingencies and commitments 14

Total equity and liabilities 21,392,373       21,046,907        

Matco Foods Limited

The annexed notes from 1 to 22 form an integral part of these unconsolidated condensed interim financial

statements.

Surplus on revaluation of property, plant   

and equipment - net of tax

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

    at fair value through OCI

Unrealized (loss) revaluation on investment

                      1st Quarterly Report 2024

 September 30, 

2023 

 June 30,

 2023 

 Chief Financial Officer Director Chief Executive Officer 
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For the Three-Months Period Ended September 30, 2023

 

September 30, 

2023

September 30, 

2022

Un-Audited Un-Audited

Note

Sales - net 6,837,982       2,980,820        

Cost of sales 15 (6,030,024)      (2,484,507)      

Gross profit 807,958          496,313          

Operating expenses

Selling and distribution (117,968)          (52,462)           

Administrative (145,428)         (99,735)           

(263,396)         (152,197)         

Operating profit 544,562          344,116          

Financial charges (465,053)         (198,891)         

Exchange gain 53,279            88,122            

132,788           233,347          

Other operating income 11,803             9,985              

144,591           243,332          

Taxation (67,289)           (22,540)           

Profit for the period 77,302            220,792          

Earnings per share - Basic and Diluted 16 0.63                1.80                

Matco Foods Limited                     1st Quarterly Report 2023

The annexed notes from 1 to 22 form an integral part of these unconsolidated condensed interim financial

statements.

Unconsolidated Condensed Interim Statement of Profit Or Loss 

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

Profit before income tax

------------------------------Rupees----------------------------

Quarter ended

 Chief Financial Officer Director Chief Executive Officer 
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For the Three-Months Period Ended September 30, 2023

September 

30, 2023

September 30, 

2022

Un-Audited Un-Audited

PROFIT FOR THE PERIOD 77,302          220,792         

Other comprehensive income

  -  Unrealized Profit on revaluation of investment   

at fair value through OCI during the period 748               2,312            

Other comprehensive income 748               2,312            

78,050          223,104         

Matco Foods Limited

Unconsolidated Condensed Interim Statement of Comprehensive 

Income

1st Quarterly Report 2023

Quarter ended

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

The annexed notes from 1 to 22 form an integral part of these unconsolidated condensed interim financial

statements.

TOTAL COMPREHENSIVE PROFIT

FOR THE PERIOD

 Chief Financial Officer Director Chief Executive Officer 
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Unconsolidated Condensed Interim Statement of Changes In Equity
For the Three-Months Period Ended September 30, 2023

 

Balance as at July 01, 2022 1,224,007       680,467     2,723,395           2,433,901         (3,390)                 7,058,380      

Profit for the period -                -            220,792              -                   -                     220,792         

Other comprehensive income -                -            -                     -                   2,312                  2,312            

Total comprehensive income -                -            220,792              -                   2,312                  223,104         

-                -            5,363                  (5,363)               -                     -                

Balance as at September 30, 2022 1,224,007       680,467     2,949,550           2,428,538         (1,078)                 7,281,484      

Matco Foods Limited

Unappropriated 

profit

Surplus on 

revaluation of 

property, plant 

and equipment

Total

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

                      1st Quarterly Report 2024

Transferred from surplus on 

revaluation of property, plant and equipment on 

account of incremental depreciation - net of tax 

Total comprehensive income for the period

Issued, 

subscribed 

and paid up 

share capital

Capital 

reserve

Unrealized 

Profit/(loss) 

revaluation of 

investment at fair 

value to OCI
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Unconsolidated Condensed Interim Statement of Changes In Equity
For the Three-Months Period Ended September 30, 2023

 

Unappropriated 

profit

Surplus on 

revaluation of 

property, plant 

and equipment

Total

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

Issued, 

subscribed 

and paid up 

share capital

Capital 

reserve

Unrealized 

Profit/(loss) 

revaluation of 

investment at fair 

value to OCI

Balance as at July 01, 2023 1,224,007      680,467     3,171,667           2,408,824        (819)                   7,484,146     

Profit for the period -                -            77,302               -                   -                     77,302          

Other comprehensive income -                -            -                    -                   748                    748               

Total comprehensive income -                -            77,302               -                   748                    78,050          

-                -            4,717                 (4,717)              -                     -               

Balance as at September 30, 2023 1,224,007      680,467     3,253,686          2,404,107         (71)                     7,562,196     

Matco Foods Limited

Total comprehensive income for the period

Transferred from surplus on 

revaluation of property, plant and equipment on 

account of incremental depreciation - net of tax 

                      1st Quarterly Report 2024

The annexed notes from 1 to 22 form an integral part of these unconsolidated condensed interim financial statements.

 Chief Financial Officer Director Chief Executive Officer 

 Chief Financial Officer Director Chief Executive Officer 
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Unconsolidated Condensed Interim Statement of Cash Flows
For the Three-Months Period Ended September 30, 2023

September 30, 

2023

September 30, 

2022

(Un-audited) (Un-audited)

Note

CASH FLOWS FROM OPERATING ACTIVITIES

Cash generated from operating activities 17 16,205            75,891           

Gratuity paid (2,906)            (9,301)            

Taxes paid (75,540)          (39,330)          

Finance cost paid (513,030)         (161,662)        

Net cash used in operating activities (575,270)        (134,402)        

CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of property, plant and equipment (118,346)         (237,558)        

Proceeds from disposal of property, plant and equipment -                 3,754             

Long term investment 747                 2,313             

Long term deposit -                 -                

Net cash used in investing activities (117,599)         (231,491)        

CASH FLOWS FROM FINANCING ACTIVITIES

Long term finances - net of repayment (47,604)          (26,806)          

Finance lease obligation - net of repayment (11,108)           2,137             

Dividend paid (43)                 (31)                 

Short term finances - net of repayment 823,928          760,189         

Net cash generated from financing activities 765,173          735,489         

Net increase/(decrease) in cash and cash equivalents 72,304            369,596         

Cash and cash equivalents at the beginning of the period 358,996          303,566         

Cash and cash equivalents at the end of the period 431,300          673,162         

Matco Foods Limited

Three months ended

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

The annexed notes from 1 to 22 form an integral part of these unconsolidated condensed interim financial

statements.

                   1st Quarterly Report 2024

 Chief Financial Officer Director Chief Executive Officer 
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Notes To The Unconsolidated Condensed Interim Financial Statements
For the Three-Months Period Ended September 30, 2023

1 LEGAL STATUS AND OPERATIONS

2 SIGNIFICANT EVENTS AND TRANSACTIONS

There are no significant events and transactions occurred during the period.

3 BASIS OF PREPARATION

3.1

- 

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

Matco Foods Limited

International Accounting Standard (lAS) 34, Interim Financial Reporting, issued by the

International Accounting Standards Board (IASB) as notified under the Companies Act,

2017; and

Where the provisions of and directives issued under the Companies Act, 2017 differ with the

requirements of lAS 34, the provisions of and directives issued under the Companies Act, 2017 have

been followed.

                      1st Quarterly Report 2024

Matco Foods Limited, ('the Company') was incorporated on April 14, 1990 in Karachi as a private

limited company under the repealed Companies Ordinance, 1984 (Now: Companies Act, 2017). The

Company was listed on Pakistan Stock Exchange Limited on February 13, 2018. The principal

activity of the Company is to carry out the business of processing, export of rice, rice glucose, rice

protein, corn starch and trade of biscuits, pink salt, bran oil, masala and kheer. The registered office

of the Company is situated at B-1/A, S.I.T.E.-II Phase 1, Super Highway Industrial Area, Karachi;

whereas the factories of the Company are situated at (i) Plot A-15 & 16, SITE-II, Super highway

Karachi; (ii) A-21, SITE-II, Super highway Karachi; (iii) G-205, SITE-II, Super highway Karachi

and (iv) 50 KM G.T Road, Sadhoke, Tehsil Kamoke, District Gujranwala and (v) Plot # 53, S.E.Z,

Allama Iqbal Industrial City in Faisalabad.

The Company has 100% ownership in JKT General Trading FZE (subsidiary) a U.A.E. based

company which is situated at P.O.Box 123347, Sharjah - U.A.E, and registered with Government of

Sharjah. The business of the subsidiary is purchasing and selling of processed rice.

The Company has 99.99% ownership in Matco Marketing (Private) Limited (subsidiary) which was

incorporated on June 16, 2016 with authorized and paid-up share capital of PKR 10,000,000 and

PKR 7,500,000 respectively. The subsidiary is situated at B-1/A, S.I.T.E. Phase 1, Super Highway

Industrial Area, Karachi. However, no business activity has been carried out by the subsidiary since

its incorporation.

Matco Foods Limited has 49% ownership in Barentz Pakistan (Private) Limited which was

incorporated on June 28, 2019 with authorized and paid-up capital of PKR 100,000,000 and PKR

50,000,000 respectively. 

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:

These are the separate financial statements of the Company in which investments in subsidiaries and 

joint venture are stated at cost less impairment losses, if any.
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Notes To The Unconsolidated Condensed Interim Financial Statements
For the Three-Months Period Ended September 30, 2023

3.2

4 SIGNIFICANT ACCOUNTING INFORMATION AND POLICIES

5 ACCOUNTING ESTIMATES AND JUDGEMENTS

(Un-Audited) (Audited)

September 

30, 2023

June 30,

 2023

6 PROPERTY, PLANT AND EQUIPMENT

Operating fixed assets 6.1 6,755,666    6,838,282          

Capital work in progress 997,924       903,541            

7,753,590    7,741,823          

6.1

Note

Plant and Machinery 6,729           -                   

Electric cables and fitting -              -                   

Furniture and fixture 578             -                   

Motor Vehicles 3,916           -                   

Office Equipment 3,543           -                   

Factory Equipment 6,344           -                   

Matco Foods Limited

These unconsolidated condensed interim financial statements do not include all the information and

disclosures required in the unconsolidated annual audited financial statements, and should be read in 

conjunction with Company's unconsolidated annual audited financial statements for the quarter

ending September 30, 2023.

Details of additions and disposals to fixed operating assets during the three months ended

September 30, 2023 are as follows:

Additions at 

cost

During the preparations of this unconsolidated condensed interim financial statements, the

significant judgement made by management in applying the Company’s accounting policies and the

key sources of estimations and uncertainly were the same as those that applied to the audited annual

financial statements of the Company for the year ended June 30, 2023.

The accounting policies and methods of computation adopted for the preparation of these

condensed interim unconsolidated financial statements are the same as those applied in the

preparation of the unconsolidated financial statements for the year ended June 30, 2023 unless

otherwise specified.

The preparation of these unconsolidated 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 judgement in the process of the applying the Company’s

accounting policies. Estimates and judgement are continually evaluated and are based on historical

experience and other factors, including the expectation of future events that are believed to be

reasonable under the circumstances. Actual results may differ from these estimates.

                      1st Quarterly Report 2024

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

Disposals at 

net book value

--------Rupees in '000--------
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Notes To The Unconsolidated Condensed Interim Financial Statements
For the Three-Months Period Ended September 30, 2023

Computers 1,440              -                  

Camera 494                 -                  

Mobile Phone 920                 -                  

Generator -                  -                  

September 30, 2023 23,962            -                  

June 30, 2023 2,634,694        29,935             

6.2 Following is the movement in capital work in progress during the period.

(Un-Audited) (Audited)

September 30, 

2023

June 30,

 2023

Opening balance 903,541           1,949,329        

Additions during the period 94,383            1,322,562        
997924.0626 3271890.946

Transferred to operating fixed assets -                  (2,368,350)       

Closing balance 997,924          903,541           

7 LONG-TERM INVESTMENTS

JKT General Trading (FZE) 23,583            23,583             

Matco Marketing (Private) Limited 7,500              7,500               

Barentz Pakistan (Private) Limited 24,500            24,500             

Other investments - at fair value through OCI 10,474             9,727               

66,057            65,310             

8 STOCK IN TRADE

Raw materials 5,555,818        6,001,844        

Packing materials 465,860          465,737           

Work in process -                  -                  

Finished goods 3,682,569       3,127,804        

                   Quarterly Report9,704,246       9,595,385        

Provision for slow moving / obsolete items (20,954)           (20,954)            

9,683,292       9,574,431        

Matco Foods Limited                    1st Quarterly Report 2024

Subsidaries 

Joint Venture 

Additions at 

cost

Disposals at 

net book value

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

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

21



Notes To The Unconsolidated Condensed Interim Financial Statements
For the Three-Months Period Ended September 30, 2023

(Un-Audited) (Audited)

9 TRADE DEBTS

Considered good 

 - Export - secured  1,375,605        1,744,841        

 - Local - unsecured 879,675          449,343           

2,255,280       2,194,184        

10 CASH AND BANK BALANCES

Cash in hand 34,008            3,922               

Cash at bank 397,292          355,074           

431,300           358,996           

11 ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL

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

September 30, 

2023

June 30,

 2023

September 30, 

2023

June 30,

 2023

Ordinary shares of Rs. 10 each: 

      50,340,213 50,340,213        - fully paid in cash            503,402            503,402 

 - issued for consideration other 

6,002,950       6,002,950        than cash 60,030                         60,030 

 - issued as fully paid bonus 

66,057,535     66,057,535       shares 660,575                     660,575 

122,400,698   122,400,698     1,224,007        1,224,007        

12 LONG TERM FINANCES - SECURED

From banking companies and financial institution:

LTFF/ILTFF 572,945          587,907           

TERF/ITERF 988,375          1,002,551        

FFSAP/IFFASP 218,938           230,374           

Demand Finance 252,004          259,035           

2,032,261        2,079,865        

Current portion of long term finances (322,744)         (323,293)          

1,709,517        1,756,572        

13 SHORT-TERM BORROWINGS SECURED

Export re-finance 5,374,172        5,401,101        

Own resource 3,866,438       3,015,581        

9,240,610        8,416,682        

Matco Foods Limited

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

September 30, 

2022

June 30,

 2022

 (Number of shares) 

                   1st Quarterly Report 2024

--------Rupees in '000--------
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Notes To The Unconsolidated Condensed Interim Financial Statements
For the Three-Months Period Ended September 30, 2023

14 CONTINGENCIES AND COMMITMENTS

14.1 Contingencies

(Un-Audited) (Un-Audited)

15 COST OF SALES

Raw Material 5,598,593       2,112,324        

Packing materials consumed 204,481           117,108           

Stores, spares and loose tools consumed 169,076           44,137             

5,972,151        2,273,569        

Salaries, wages and benefits 196,335           110,554           

Electricity and power 153,109           30,688             

Telephone and mobile 496                 469                  

Insurance 4,182              3,149               

Repairs and maintenance 10,169             14,703             

Other purchases 62,872            -                  

Fumigation charges 15,114             24,138             

Diesel & oil 19                   811                  

Water Charges 16,801             11,461             

Canteen 4,885              4,391               

Staff welfare 1,981               1,299               

Security expenses 8,979              5,161               

Godown expenses 14,493             6,748               

Processing expenses 357                 -                  

Vehicle running expenses 11,020             6,953               

Medical 2,957              1,097               

Depreciation 94,378            72,324             

Interest expense on lease liabilities 5,122              -                  

Inspection charges 9,184              5,935               

Others 183                 9                     

Cost of goods available for sale 6,584,788       2,573,459        

Finished goods

  Opening stock 3,127,804        1,598,342        

  Closing stock (3,682,569)      (1,687,294)       

(554,764)         (88,952)            

6,030,024       2,484,507        

Matco Foods Limited

September 30, 

2023

September 30, 

2022

The current status of the contingencies is same as disclosed in the annual audited financial

statements of the Company for the year ended June 30, 2023.

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

                   1st Quarterly Report 2024
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Notes To The Unconsolidated Condensed Interim Financial Statements
For the Three-Months Period Ended September 30, 2023

(Un-Audited) (Un-Audited)

16 EARNINGS/(LOSS) PER SHARE - BASIC & DILUTED

Basic earnings per share

Profit for the period 77,302            220,792           

Number of ordinary shares 122,400,698    122,400,698     

Earning per share 0.63                1.80                 

16.1 Diluted earning per share

(Un-Audited) (Un-Audited)

17
September 30, 

2023

September 30, 

2022

Note

Profit before taxation 144,591           243,332           

Adjustments for non-cash charges and other items:

Depreciation 117,301           89,730             

Exchange gain - net (53,279)           (88,122)            

Finance cost 465,053          198,891           

Gain on disposal of property, plant and equipment -                  (2,936)              

Unrealized gain/(loss) on short term investment -                  67                   

Working capital changes 17.1 (657,461)         (365,071)          

Cash generated from operations 16,205             75,891             

17.1 Working capital changes

(Increase)/ decrease in current assets

Stores, spares and loose tools (62,985)           (20,935)            

Stock-in-trade (108,861)          (627,804)          

Trade debts - considered good (7,817)             646,161           

Loans and advances (107,441)          (115,133)          

Trade deposits and prepayments (29,430)           2,412               

Other receivables 104,672           (35,276)            

(211,861)          (150,574)          

Increase/(decrease) in current liabilities

Trade and other payables (446,387)         (300,160)          

Deferred grant -                  (1,561)              

Due to related parties -                  (3,749)              

Advance from customers - secured 787                 90,972             

Net increase in working capital (657,461)         (365,072)          

Matco Foods Limited

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

September 30, 

2023

September 30, 

2022

                   1st Quarterly Report 2024

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

CASH GENERATED FROM OPERATIONS 

AFTER WORKING CAPITAL CHANGES

There is no dilutive effect on earnings per share as the Company does not have any convertible

instruments.
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Notes To The Unconsolidated Condensed Interim Financial Statements
For the Three-Months Period Ended September 30, 2023

18 FINANCIAL RISK MANAGEMENT AND FINANCIAL INSTRUMENTS

18.1 Fair value of financial assets and liabilities 

1
18.2

a) Quoted prices (unadjusted) in active markets for identical assets or liabilities (level 1).

19 TRANSACTIONS WITH RELATED PARTIES

19.1

Matco Foods Limited

Fair value is an amount for which an asset could be exchanged, or a liability settled, between

knowledgeable willing par ties in an arm's length transaction. Consequently, differences may arise

between the carrying values and the fair value estimates.

The Company classifies fair value measurements using a fair value hierarchy that reflects the

significance of the inputs used in making the measurements. The fair value hierarchy has the:

b) Inputs other than quoted prices included within level 1 that are observable for the asset or

liability,  either directly (that is, as prices) or indirectly (that is, derived from prices) (level 2).

c) Inputs for the asset or liability that are not based on observable market data (that is, unobservable

inputs) (level 3).

There were no transfers between level 1, 2 or 3 of the fair value hierarchy during the year.

                      1st Quarterly Report 2024

Transactions with related parties, other than those which have been disclosed elsewhere in these

unconsolidated condensed interim financial statements, are as follows:

The Company's activities expose it to a variety of financial risks: market risk (including currency risk

and interest rate risk), credit risk and liquidity risk.

Fair value hierachy

There have been no changes in the risk management policies during the period, consequently these

unconsolidated condensed interim financial statements does not include all the financial risk

management information and disclosures required in the audited annual financial statements.

The carrying value of all financial assets and liabilities reflected in these condensed interim

unconsolidated financial statements approximate their fair values.
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Notes To The Unconsolidated Condensed Interim Financial Statements
For the Three-Months Period Ended September 30, 2023

20 CORRESPONDING FIGURES

21 DATE OF AUTHORIZATION FOR ISSUE

Matco Foods Limited

These unconsolidated condensed interim financial statements were authorized for issue on October 

26, 2023, by the board of directors of the Company.

In order to comply with the requirements of International Accounting Standard 34 - 'Interim

Financial Reporting', corresponding figures in the condensed interim unconsolidated statement of

financial position comprise of balances as per the audited unconsolidated financial statements of the

Company for the year ended June 30, 2023 and the corresponding figures in the condensed interim

unconsolidated statement of profit or loss, condensed interim unconsolidated statement of

comprehensive income, condensed interim unconsolidated statement of cash flows and condensed

interim unconsolidated statement of changes in equity comprise of balances of comparable period as

per the condensed interim unconsolidated financial statements of the Company for the three

months period ended September 30, 2023.

Moreover, Corresponding figures have been reclassified wherever necessary to reflect more

appropriate presentation of events and transactions for the purpose of comparison in accordance

with the accounting and reporting standards.

                      1st Quarterly Report 2024

(Un-Audited) (Un-Audited)

September 30, 

2023

September 30, 

2022

Nature of relationship
Percentage 

of Holding
Transactions

Directors Godown rent paid to director 12,119            5,065              

Subsidiary

JKT General Trading FZE 100% Sales 29,046            55,006            

Payment received on account of sales 17,042            68,675            

Matco Marketing (Private) Limited 99.99% Paid expenses on behalf -                 -                 

Joint Venture

49% Paid expenses on behalf 8,695              106,571           

Payment received on account of expenses 30,756            100,464           

Interest income 3,975              1,854              

Interest received 3,000              -                 

Rental and service income 186                 -                 

Rental and service income received 316                 -                 

Common directors

Faiyaz Center Owner Association Paid expenses on behalf 97                  -                 

Payment received on account of expenses 97                  -                 

0% Paid expenses on behalf -                 -                 

Payment received on account of expenses -                 -                 

Trust operated by the Company

Ghori Trust 0% Paid expenses on behalf 10,482            6,952              

Payment received on account of expenses 7,034              -                 

Donations paid 3,447              3,757              

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

Matco Engineering Co (Private) 

Limited

Barentz Pakistan (Private) Limited
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Notes To The Unconsolidated Condensed Interim Financial Statements
For the Three-Months Period Ended September 30, 2023

22 GENERAL

22.1

Matco Foods Limited                       1st Quarterly Report 2024

Figures have been rounded off to the nearest thousand of PKR, unless otherwise stated.

 Chief Financial Officer Director Chief Executive Officer 
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As at September 30, 2023

 Un-Audited Audited

Note

ASSETS

Non-current assets 

Property, plant and equipment 6 7,753,754         7,741,823          

Intangible assets -                   -                   

Right-of-use assets 232,810            243,533            

Long term deposits 17,477              17,477              

Long term investments 7 21,884              16,733              

Total non-current assets 8,025,926         8,019,566          

Current assets

Stores, spares and loose tools 168,308            105,323            

Stock in trade 8 9,683,292         9,574,431          

Trade debts 9 2,377,280         2,315,844          

Loans and advances 622,292            514,851            

Trade deposits and short term prepayments 45,153              16,456              

Short-term investment 4,222               4,222                

Other receivables 42,085             146,757            

Taxation - net 71,187              64,957              

Cash and bank balances 10 447,789            375,642            

Total current assets 13,461,607       13,118,483        

Total assets 21,487,533       21,138,049        

 

Matco Foods Limited

Consolidated Condensed Interim Statement of Financial Position

The annexed notes from 1 to 22 form an integral part of these consolidated condensed interim financial

statements.

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

                      1st Quarterly Report 2024

 September 30, 

2023 

 June 30,

 2023 

 Chief Financial Officer Director Chief Executive Officer 

29



As at September 30, 2023

Consolidated Condensed Interim Statement of Financial Position

Un-Audited Audited

Note

EQUITY AND LIABILITIES

Share capital and reserves

Authorized share capital

200,000,000 (June 30, 2023: 200,000,000) shares of Rs. 10 each 2,000,000         2,000,000          

Issued, subscribed and paid up share capital 11 1,224,007         1,224,007          

Capital reserve 680,467            680,467            

Exchange revaluation reserve 78,227             77,321              

Unappropriated profit 3,288,284         3,207,759          

2,404,107         2,408,824          

(71)                   (819)                  

Total shareholders' equity 7,675,021         7,597,559          

Non-current liabilities

Long-term finances-secured 12 1,709,517         1,756,572          

Lease liabilities 170,665            180,641            

Deferred liabilities 303,836            309,223            

Total non-current liabilities 2,184,018         2,246,436          

Current liabilities 

Trade and other payables 1,389,292         1,835,985          

Advance from customers - secured 300,315            294,156            

Accrued mark-up 321,134            368,364            

Due to related parties -                   -                   

Short-term borrowings-secured 13 9,240,610         8,416,682          

Current portion of long term finances-secured 12 322,744            323,293            

Current portion of lease liabilities 35,155              36,287              

Unpaid dividend 19,243              19,286              

Total current liabilities 11,628,494       11,294,053        

Total liabilities 13,812,512        13,540,490        

Contingencies and commitments 14

Total equity and liabilities 21,487,533       21,138,049        

Matco Foods Limited

The annexed notes from 1 to 22 form an integral part of these consolidated condensed interim financial

statements.

Surplus on revaluation of property, plant   

and equipment - net of tax

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

    at fair value through OCI

Unrealized (loss) revaluation on investment
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 September 30, 

2023 

 June 30,

 2023 

 Chief Financial Officer Director Chief Executive Officer 
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For the Three-Months Period Ended September 30, 2023

 

September 30, 

2023

September 30, 

2022

Un-Audited Un-Audited

Note

Sales - net 6,838,823       2,996,044        

Cost of sales 15 (6,030,024)      (2,484,596)      

Gross profit 808,799          511,448          

Operating expenses

Selling and distribution (123,033)         (53,211)           

Administrative (147,033)         (99,735)           

(270,066)         (152,946)         

Operating profit 538,733          358,502          

Financial charges (465,122)         (198,891)         

Exchange gain 53,279            88,122            

126,890           247,733          

Other operating income 11,803             9,985              

Share of profit from associated company 4,404              3,397              

143,097           261,114          

Taxation (67,289)           (22,540)           

Profit for the period 75,808            238,574          

Earnings per share - Basic and Diluted 16 0.62                1.95                

Matco Foods Limited                     1st Quarterly Report 2023

The annexed notes from 1 to 22 form an integral part of these consolidated condensed interim financial

statements.

Consolidated Condensed Interim Statement of Profit Or Loss 

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

Profit before income tax

------------------------------Rupees----------------------------

Quarter ended

 Chief Financial Officer Director Chief Executive Officer 
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For the Three-Months Period Ended September 30, 2023

September 

30, 2023

September 30, 

2022

Un-Audited Un-Audited

PROFIT FOR THE PERIOD 75,808          238,574         

Other comprehensive income

  -  Exchange difference on translation of 

foreign currency 906               11,238           

  -  Unrealized Profit on revaluation of investment   

at fair value through OCI during the period 748               2,312            

Other comprehensive income 1,654            13,550           

77,462          252,124         

Matco Foods Limited

Consolidated Condensed Interim Statement of Comprehensive Income

1st Quarterly Report 2023

Quarter ended

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

The annexed notes from 1 to 22 form an integral part of these consolidated condensed interim financial

statements.

TOTAL COMPREHENSIVE PROFIT

FOR THE PERIOD

 Chief Financial Officer Director Chief Executive Officer 

32



Consolidated Condensed Interim Statement of Changes In Equity
For the Three-Months Period Ended September 30, 2023

 

Balance as at July 01, 2022 1,224,007      680,467     35,814       2,755,161         2,433,901        (3,390)                 7,125,960    7,125,960      

Profit for the period -                -            -            238,574            -                  -                     238,574       238,574        

Other comprehensive income -                -            11,238       -                   -                  2,312                  13,550         13,550          

Total comprehensive income -                -            11,238       238,574            -                  2,312                  252,124       252,124        

-                -            -            5,363                (5,363)             -                     -              -                

Balance as at September 30, 2022 1,224,007      680,467     47,052       2,999,098         2,428,538        (1,078)                 7,378,084    7,378,084      

Matco Foods Limited

Equity 

attributable 

to the 

Holding 

Company 's 

shareholders

Issued, 

subscribed 

and paid up 

share capital

Capital 

reserve

Unrealized 

Profit/(loss) 

revaluation of 

investment at fair 

value to OCI

Exchange 

Revaluation 

Reserve

Unappropriated 

profit

Surplus on 

revaluation of 

property, plant 

and equipment

Total

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

                      1st Quarterly Report 2024

Transferred from surplus on 

revaluation of property, plant and equipment 

on account of incremental depreciation - net 

of tax 

Total comprehensive income for the period
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Consolidated Condensed Interim Statement of Changes In Equity
For the Three-Months Period Ended September 30, 2023

 

Equity 

attributable 

to the 

Holding 

Company 's 

shareholders

Issued, 

subscribed 

and paid up 

share capital

Capital 

reserve

Unrealized 

Profit/(loss) 

revaluation of 

investment at fair 

value to OCI

Exchange 

Revaluation 

Reserve

Unappropriated 

profit

Surplus on 

revaluation of 

property, plant 

and equipment

Total

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

Balance as at July 01, 2023 1,224,007      680,467     77,321       3,207,759        2,408,824       (819)                   7,597,560   7,597,560     

Profit for the period -                -            -            75,808             -                 -                     75,808        75,808          

Other comprehensive income -                -            906           -                   -                 748                    1,654          1,654            

Total comprehensive income -                -            906           75,808             -                 748                    77,462        77,462          

-                -            -            4,717               (4,717)             -                     -              -               

Balance as at September 30, 2023 1,224,007      680,467     78,227      3,288,284        2,404,107       (71)                     7,675,022   7,675,022     

Matco Foods Limited

Total comprehensive income for the period

Transferred from surplus on 

revaluation of property, plant and equipment 

on account of incremental depreciation - net 

of tax 

                      1st Quarterly Report 2024

The annexed notes from 1 to 22 form an integral part of these consolidated condensed interim financial statements.

 Chief Financial Officer Director Chief Executive Officer 

 Chief Financial Officer Director Chief Executive Officer 
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Consolidated Condensed Interim Statement of Cash Flows
For the Three-Months Period Ended September 30, 2023

September 30, 

2023

September 30, 

2022

(Un-audited) (Un-audited)

Note

CASH FLOWS FROM OPERATING ACTIVITIES

Cash generated from operating activities 17 20,239            62,398           

Gratuity paid (2,906)            (9,301)            

Taxes paid (75,540)          (39,330)          

Finance cost paid (512,811)         (161,622)        

Exchange revaluation reserve 906                 11,238           

Net cash used in operating activities (570,112)         (136,617)        

CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of property, plant and equipment (118,510)         (237,558)        

Proceeds from disposal of property, plant and equipment -                 3,754             

Long term investment (4,404)            (3,397)            

Net cash used in investing activities (122,914)         (237,201)        

CASH FLOWS FROM FINANCING ACTIVITIES

Long term finances - net of repayment (47,604)          (26,806)          

Finance lease obligation - net of repayment (11,108)           2,138             

Dividend paid (43)                 (31)                 

Short term finances - net of repayment 823,928          760,189         

Net cash generated from financing activities 765,172          735,490         

Net increase/(decrease) in cash and cash equivalents 72,146            361,672         

Cash and cash equivalents at the beginning of the period 375,642          322,021         

Cash and cash equivalents at the end of the period 447,788          683,693         

Matco Foods Limited

Three months ended

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

The annexed notes from 1 to 22 form an integral part of these consolidated condensed interim financial

statements.

                   1st Quarterly Report 2024
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Notes To The Consolidated Condensed Interim Financial Statements
For the Three-Months Period Ended September 30, 2023

1 LEGAL STATUS AND OPERATIONS

The 'Group' consists of:

Holding Company

 - Matco Foods Limited (the Holding Company)

Subsidiary Company

 - JKT General Trading FZE 

 - Matco Marketing (Private) Limited

Associated Company

 - Barentz Pakistan (Private) Limited

a) Matco Foods Limited

b) JKT General Trading FZE

c) Matco Marketing (Private) Limited

Matco Foods Limited

The Group is engaged in the business of processing and export of rice, glucose, protein and flour,

manufacturing, general trading, exports/imports and other related activities. Brief profile of the

Holding Company,subsidiaries and associated company is as under:

The registered office of the establishment is at PO Box 123347, Sharjah, UAE.

The subsidiary has been established on October 8, 2013.

                      1st Quarterly Report 2024

Matco Foods Limited, ('the Holding Company') was incorporated on April 14, 1990 in Karachi as a

private limited company under the repealed Companies Ordinance, 1984 (Now: Companies Act,

2017). The Holding Company was listed on Pakistan Stock Exchange Limited on February 13, 2018.

The principal activity of the Holding Company is to carry out the business of processing, export of

rice, rice glucose, rice protein, corn starch and trade of biscuits, pink salt, bran oil, masala and kheer.

The registered office of the Holding Company is situated at B-1/A, S.I.T.E.-II Phase 1, Super

Highway Industrial Area, Karachi; whereas the factories of the Holding Company are situated at (i)

Plot A-15 & 16, SITE-II, Super highway Karachi; (ii) A-21, SITE-II, Super highway Karachi; (iii) G-

205, SITE-II, Super highway Karachi and (iv) 50 KM G.T Road, Sadhoke, Tehsil Kamoke, District

Gujranwala and (v) Plot # 53, S.E.Z, Allama Iqbal Industrial City in Faisalabad.

JKT General Trading FZE, ('the establishment') is a free zone establishment with limited liability

registered in Saif-Zone, Sharjah, United Arab Emirates (UAE) under general trading license no.

12689. The principal activity of the establishment is purchasing and selling of processed rice.

The Group has incorporated another subsidiary Matco Marketing (Private) Limited through 100%

ownership. The subsidiary is situated at B-01/A, S.I.T.E, Phase 1, Super Highway Industrial Area,

Karachi. Matco Marketing (Private) Limited was incorporated on June 16, 2016 with authorized and

paid-up share capital of PKR 10 million and PKR 7.5 million respectively. However, no business

carried out by the Subsidiary Company since its incorporation.
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Notes To The Consolidated Condensed Interim Financial Statements
For the Three-Months Period Ended September 30, 2023

d) Barentz Pakistan (Private) Limited

2 SIGNIFICANT EVENTS AND TRANSACTIONS

There are no significant events and transactions occurred during the period.

3 BASIS OF PREPARATION

3.1

- 

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

3.2

4 SIGNIFICANT ACCOUNTING INFORMATION AND POLICIES

5 ACCOUNTING ESTIMATES AND JUDGEMENTS

Matco Foods Limited

The Barentz Pakistan (Private) Limited (a joint venture between Barentz International B.V and

Matco Foods Limited with holding of 51% and 49% respectively) has been incorporated in Pakistan

on June 28, 2019 with the approval of Securities & Exchange Commission of Pakistan and

Competition Commission of Pakistan.

                      1st Quarterly Report 2024

International Accounting Standard (lAS) 34, Interim Financial Reporting, issued by the

International Accounting Standards Board (IASB) as notified under the Companies Act,

2017; and

Where the provisions of and directives issued under the Companies Act, 2017 differ with the

requirements of lAS 34, the provisions of and directives issued under the Companies Act, 2017 have

been followed.

These consolidated condensed interim financial statements do not include all the information and

disclosures required in the consolidated annual audited financial statements, and should be read in

conjunction with Group's consolidated annual audited financial statements for the year ended June

30, 2023.

The accounting policies and methods of computation adopted for the preparation of these

condensed interim consolidated financial statements are the same as those applied in the

preparation of the consolidated financial statements for the year ended June 30, 2023 unless

otherwise specified.

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 judgement in the process of the applying the Group’s

accounting policies. Estimates and judgement are continually evaluated and are based on historical

experience and other factors, including the expectation of future events that are believed to be

reasonable under the circumstances. Actual results may differ from these estimates.

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:
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Notes To The Consolidated Condensed Interim Financial Statements
For the Three-Months Period Ended September 30, 2023

(Un-Audited) (Audited)

September 

30, 2023

June 30,

 2023

6 PROPERTY, PLANT AND EQUIPMENT

Operating fixed assets 6.1 6,755,830    6,838,283          

Capital work in progress 997,924       903,541            

7,753,754    7,741,824          

6.1

Note

Plant and Machinery 6,729           -                   

Electric cables and fitting -              -                   

Furniture and fixture 578             -                   

Motor Vehicles 3,916           -                   

Office Equipment 3,543           -                   

Factory Equipment 6,344           -                   

Computers 1,604           -                   

Camera 494             -                   

Mobile Phone 920             -                   

Generator -              -                   

September 30, 2023 24,126         -                   

June 30, 2023 2,634,694     29,935              

Matco Foods Limited

Details of additions and disposals to fixed operating assets during the three months ended

September 30, 2023 are as follows:

Additions at 

cost

During the preparations of this consolidated condensed interim financial statements, the significant

judgement made by management in applying the Group’s accounting policies and the key sources of

estimations and uncertainly were the same as those that applied to the audited annual financial

statements of the Group for the year ended June 30, 2023.
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--------Rupees in '000--------

Disposals at 

net book value

--------Rupees in '000--------
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Notes To The Consolidated Condensed Interim Financial Statements
For the Three-Months Period Ended September 30, 2023

6.2 Following is the movement in capital work in progress during the period.

(Un-Audited) (Audited)

September 30, 

2023

June 30,

 2023

Opening balance 903,541           1,949,329        

Additions during the period 94,383            1,322,562        
997924.0626 3271890.946

Transferred to operating fixed assets -                  (2,368,350)       

Closing balance 997,924          903,541           

7 LONG-TERM INVESTMENTS

Unquoted

Associate - equity accounted investment 11,410             7,006               

Quoted

Other investments - at fair value through OCI 

Pakistan Aluminium Beverage Cans Limited 9,563              8,737               

Engro Fertilizers Limited 911                  990                  

21,884             16,733             

7.1 Equity accounted investment - Barentz

International B.V.

Balance at beginning of the period 7,006              18,255             

Share of profit for the year - net of tax 4,404              (11,250)            

11,410             7,006               

8 STOCK IN TRADE

Raw materials 5,555,818        6,001,844        

Packing materials 465,860          465,738           

Finished goods 3,682,569       3,127,804        

                   Quarterly Report9,704,246       9,595,386        

Provision for slow moving / obsolete items (20,954)           (20,954)            

9,683,292       9,574,431        

9 TRADE DEBTS

Considered good 

 - Export - secured  1,497,605        1,744,841        

 - Local - unsecured 879,675          449,343           

2,377,280       2,194,184        

Matco Foods Limited

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

                   1st Quarterly Report 2024
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Notes To The Consolidated Condensed Interim Financial Statements
For the Three-Months Period Ended September 30, 2023

(Un-Audited) (Audited)

September 30, 

2023

June 30,

 2023

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

10 CASH AND BANK BALANCES

Cash in hand 34,008            3,923               

Cash at bank 413,781           371,719           

447,789          375,642           

11 ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL

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

September 30, 

2023

June 30,

 2023

September 30, 

2023

June 30,

 2023

Ordinary shares of Rs. 10 each: 

      50,340,213 50,340,213        - fully paid in cash            503,402            503,402 

 - issued for consideration other 

6,002,950       6,002,950        than cash 60,030                         60,030 

 - issued as fully paid bonus 

66,057,535     66,057,535       shares 660,575                     660,575 

122,400,698   122,400,698     1,224,007        1,224,007        

12 LONG TERM FINANCES - SECURED

From banking companies and financial institution:

LTFF/ILTFF 572,945          587,907           

TERF/ITERF 988,375          1,002,551        

FFSAP/IFFASP 218,938           230,374           

Demand Finance 252,004          259,035           

2,032,261        2,079,865        

Current portion of long term finances (322,744)         (323,293)          

1,709,517        1,756,572        

13 SHORT-TERM BORROWINGS SECURED

Export re-finance 5,374,172        5,401,100        

Own resource 3,866,438       3,015,582        

9,240,610        8,416,682        

14 CONTINGENCIES AND COMMITMENTS

14.1 Contingencies

Matco Foods Limited

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

The current status of the contingencies is same as disclosed in the annual audited financial

statements of the Group for the year ended June 30, 2023.
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Notes To The Consolidated Condensed Interim Financial Statements
For the Three-Months Period Ended September 30, 2023

(Un-Audited) (Un-Audited)

15 COST OF SALES

Raw Material 5,598,593       2,112,413        

Packing materials consumed 204,481           117,108           

Stores, spares and loose tools consumed 169,076           44,137             

5,972,151        2,273,658        

Salaries, wages and benefits 196,335           110,554           

Electricity and power 153,109           30,688             

Telephone and mobile 496                 469                  

Insurance 4,182              3,149               

Repairs and maintenance 10,169             14,703             

Other purchases 62,872            -                  

Fumigation charges 15,114             24,138             

Diesel & oil 19                   811                  

Water Charges 16,801             11,461             

Canteen 4,885              4,391               

Staff welfare 1,981               1,299               

Security expenses 8,979              5,161               

Godown expenses 14,493             6,748               

Processing expenses 357                 -                  

Vehicle running expenses 11,020             6,953               

Medical 2,957              1,097               

Depreciation 94,378            72,324             

Interest expense on lease liabilities 5,122              -                  

Inspection charges 9,184              5,935               

Others 183                 9                     

Cost of goods available for sale 6,584,788       2,573,548        

Finished goods

  Opening stock 3,127,804        1,598,342        

  Closing stock (3,682,569)      (1,687,294)       

(554,764)         (88,952)            

6,030,024       2,484,596        

16 EARNINGS/(LOSS) PER SHARE - BASIC & DILUTED

Basic earnings per share

Profit for the period 75,808            238,574           

Number of ordinary shares 122,400,698    122,400,698     

Earning per share 0.62                1.95                 

Matco Foods Limited                    1st Quarterly Report 2024

September 30, 

2023

September 30, 

2022

--------Rupees in '000--------
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Notes To The Consolidated Condensed Interim Financial Statements
For the Three-Months Period Ended September 30, 2023

16.1 Diluted earning per share

(Un-Audited) (Un-Audited)

17
September 30, 

2023

September 30, 

2022

Note

Profit before taxation 143,097           261,114           

Adjustments for non-cash charges and other items:

Depreciation 117,301           89,730             

Exchange gain - net (53,279)           (88,122)            

Finance cost 465,122           198,891           

Gain on disposal of property, plant and equipment -                  (2,936)              

Unrealized gain/(loss) on short term investment -                  67                   

Working capital changes (652,002)         (396,346)          

Cash generated from operations 17.1 20,239            62,398             

17.1 Working capital changes

(Increase)/ decrease in current assets

Stores, spares and loose tools (62,985)           (20,935)            

Stock-in-trade (108,861)          (627,804)          

Trade debts - considered good (8,156)             614,884           

Loans and advances (107,441)          (115,133)          

Trade deposits and prepayments (28,697)           2,894               

Other receivables 104,672           (35,276)            

(211,468)          (181,370)          

Increase/(decrease) in current liabilities

Trade and other payables (446,694)         (300,718)          

Deferred grant -                  (1,561)              

Due to related parties -                  (3,666)              

Advance from customers - secured 6,159              90,969             

Net increase in working capital (652,002)         (396,346)          

Matco Foods Limited                    1st Quarterly Report 2024

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

CASH GENERATED FROM OPERATIONS 

AFTER WORKING CAPITAL CHANGES

There is no dilutive effect on earnings per share as the Group does not have any convertible

instruments.
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Notes To The Consolidated Condensed Interim Financial Statements
For the Three-Months Period Ended September 30, 2023

18 FINANCIAL RISK MANAGEMENT AND FINANCIAL INSTRUMENTS

18.1 Fair value of financial assets and liabilities 

1
18.2

a) Quoted prices (unadjusted) in active markets for identical assets or liabilities (level 1).

19 TRANSACTIONS WITH RELATED PARTIES

19.1

Matco Foods Limited

Fair value is an amount for which an asset could be exchanged, or a liability settled, between

knowledgeable willing par ties in an arm's length transaction. Consequently, differences may arise

between the carrying values and the fair value estimates.

The Group classifies fair value measurements using a fair value hierarchy that reflects the

significance of the inputs used in making the measurements. The fair value hierarchy has the:

b) Inputs other than quoted prices included within level 1 that are observable for the asset or

liability,  either directly (that is, as prices) or indirectly (that is, derived from prices) (level 2).

c) Inputs for the asset or liability that are not based on observable market data (that is, unobservable

inputs) (level 3).

                      1st Quarterly Report 2024

Transactions with related parties, other than those which have been disclosed elsewhere in these

consolidated condensed interim financial statements, are as follows:

There were no transfers between level 1, 2 or 3 of the fair value hierarchy during the year.

The Group's activities expose it to a variety of financial risks: market risk (including currency risk

and interest rate risk), credit risk and liquidity risk.

Fair value hierachy

There have been no changes in the risk management policies during the period, consequently these

consolidated condensed interim financial statements does not include all the financial risk

management information and disclosures required in the audited annual financial statements.

The carrying value of all financial assets and liabilities reflected in these condensed interim

consolidated financial statements approximate their fair values.
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20 CORRESPONDING FIGURES

21 DATE OF AUTHORIZATION FOR ISSUE

22 GENERAL

22.1

Matco Foods Limited                       1st Quarterly Report 2024

Figures have been rounded off to the nearest thousand of PKR, unless otherwise stated.

These consolidated condensed interim financial statements were authorized for issue on October 26, 

2023, by the board of directors of the Group.

In order to comply with the requirements of International Accounting Standard 34 - 'Interim

Financial Reporting', corresponding figures in the condensed interim consolidated statement of

financial position comprise of balances as per the audited consolidated financial statements of the

Group for the year ended June 30, 2023 and the corresponding figures in the condensed interim

consolidated statement of profit or loss, condensed interim consolidated statement of

comprehensive income, condensed interim consolidated statement of cash flows and condensed

interim consolidated statement of changes in equity comprise of balances of comparable period as

per the condensed interim consolidated financial statements of the Group for the three months

period ended September 30, 2023.

Moreover, Corresponding figures have been reclassified wherever necessary to reflect more

appropriate presentation of events and transactions for the purpose of comparison in accordance

with the accounting and reporting standards.

 Chief Financial Officer Director Chief Executive Officer 

(Un-Audited) (Un-Audited)

September 30, 

2023

September 30, 

2022

Nature of relationship
Percentage 

of Holding
Transactions

Directors Godown rent paid to director 12,119            5,065              

Joint Venture

49% Paid expenses on behalf 8,695              106,571           

Payment received on account of expenses 30,756            100,464           

Interest income 3,975              1,854              

Interest received 3,000              -                 

Rental and service income 186                 -                 

Rental and service income received 316                 -                 

Common directors

Faiyaz Center Owner Association Paid expenses on behalf 97                  -                 

Payment received on account of expenses 97                  -                 

0% Paid expenses on behalf -                 -                 

Payment received on account of expenses -                 -                 

Trust operated by the Company

Ghori Trust 0% Paid expenses on behalf 10,482            6,952              

Payment received on account of expenses 7,034              -                 

Donations paid 3,447              3,757              

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

Matco Engineering Co (Private) 

Limited

Barentz Pakistan (Private) Limited
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