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regional diversified 
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manufacturer of both 
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significantly contributing 
to the development of 
the agricultural sector 

of Pakistan. 

 

   
   

   
   

   
   

   
   

 
   

   
   

   
   

   
   

   
   



To become a major 
regional diversified 
fertilizer company 

To become a diversified 
manufacturer of both 

nitrogenous and 
phosphatic fertilizers, 

significantly contributing 
to the development of 
the agricultural sector 

of Pakistan. 

 

   
   

   
   

   
   

   
   

 
   

   
   

   
   

   
   

   
   



Contents
Company Information

Directors' Review

Condensed Interim Statement of Financial Position

Condensed Interim Statement of Prot or Loss

Condensed Interim Statement of Comprehensive Income

Condensed Interim Statement of Cash Flows

Condensed Interim Statement of Changes in Equity

Condensed Interim Notes to the Financial Information

02

03

07

08

09

10

11

12



Contents
Company Information

Directors' Review

Condensed Interim Statement of Financial Position

Condensed Interim Statement of Prot or Loss

Condensed Interim Statement of Comprehensive Income

Condensed Interim Statement of Cash Flows

Condensed Interim Statement of Changes in Equity

Condensed Interim Notes to the Financial Information

02

03

07

08

09

10

11

12



The Board of Directors of Agritech Limited, henceforth called the Company, along with the Management Team are pleased 
to present the Company's Quarterly Report accompanied by the Un-Audited Financial Statements for the Nine months 
ended September 30, 2022.

These Financial Statements have been endorsed by the Chief Execu�ve Officer and one of the Directors in accordance with 
the Code of Corporate Governance, having been recommended for approval by the Audit Commi�ee of the Board and 
approved by the Board of Directors for presenta�on.

Business Review

Principal Ac�vi�es

The main business of the Company is the manufacturing and marke�ng of fer�lizers. The Company owns and operates the 
country's one of the newest and most efficient urea manufacturing plant at Mianwali, Punjab Province. The Company also 
operates the manufacturing facility of GSSP (Granular Single Super Phosphate) at Haripur Hazara, Khyber Pakhtunkhwa 
(KPK) Province. The Company markets its fer�lizers from these plants under one of the most trusted brand name “TARA” in 
the fer�lizer industry.

Nine Months in Review

Directors' Review

Overview of Fer�lizer Industry:

During the period ending Sep 30, 2022 the Produc�on of Urea registered a healthy increase of 7.2% to 4,837K Tonne in 2022 
vs 4,512 K Tonne in 2021. Improved Gas/RLNG supply to SNGPL based versus last year contributed to the Urea produc�on 
increase. Urea o�akes for the period under review were recorded at 4,770K Tonne increasing by 2.4% vs 4656K Tonne 
during the same period last year.

During the period ending September 30, 2022 the Company managed to produce 263 K Tonne of urea (126 K Tonne: 2021) 
against installed capacity of 324K Tonne for the period.  The Company sold 258 K Tonne Urea (123 K Tonne: 2021).  

Consump�on of Phosphates, during the period under review saw a massive decline of 35% to 449K Tonne of Nutrients vs 
693K Tonne last year. Excep�onally high phosphate prices due to global price increases caused the demand reduc�on by the 
farming community due the affordability factor. Produc�on of Phosphates registered an increase of 11% (469K Tonne 
Nutrients in 2022 vs 423K Tonne Nutrients in 2021). Imports of DAP, the main phosphate fer�lizer, saw an increase of 56% to 
reach 869K product tonnes during the period under review vs 556K product tonnes same period in 2020.  The Company, 
being a major SSP player, produced 43 K Tonne SSP in during the period (54 K Tonne: 2021) and sold 33 K Tonne during the 
period (45K Tonne: 2021). 

Capital Restructuring & Implementa�on of Scheme

Gas curtailment to the Company's Urea plant during the past few years was the major cause of non-servicing of the debt of 
the Company and the accumula�on of mark-ups further increased its debt burden. In addi�on to this, few banks and 
financial ins�tu�ons have filed cases for recovery of loans extended by them along with accrued markup and other related 
charges against the Company. 
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Sales - Net

Opera�ng (Loss)

Finance cost

(Loss) before Tax

(Loss) a�er Tax

(Loss) per share

Nine Months ended
September 30, 2022

Nine Months ended
September 30, 2021
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12,010,916,970

566,051,506

(3,186,583,304)

(2,620,531,798)

(2,422,682,809)

(6.17)

Company Information

Bankers

Na�onal Bank of Pakistan
Faysal Bank Limited
Standard Chartered Bank (Pakistan) Limited
Albaraka Bank Pakistan Limited
Dubai Islamic Bank Pakistan Limited
Summit Bank Limited
Silk Bank Limited
Allied Bank Limited
Bank Alfalah Limited
The Bank of Punjab
Bank Islami Pakistan Limited
Askari Bank Limited
Pak Libya Holding Company (Pvt.) Limited
Soneri Bank Limited
Ci� Bank N.A.
Meezan Bank Limited
United Bank Limited
JS Bank Limited
Habib Bank Limited
MCB Bank Limited

Registered Office
nd2  Floor, Asia Centre, 8-Babar Block,

New Garden Town, Lahore.
Ph:  +92 (0) 42 35860341-44
Fax: +92 (0) 42 35860339-40
Email: corporate@pafl.com.pk

Project Loca�ons

Unit-I
Urea Plant
Iskanderabad, District Mianwali.
Ph: +92 (0) 459 392346-49

Unit-II
GSSP Plant
Ha�ar Road, Haripur.
Ph: +92 (0) 995 353544 -353641

Board of Directors

Mr. Shahid Iqbal Choudhri
Chairman
Mr. Hassan Raza
Mr. Osman Malik 
Mr. Asim Murtaza Khan
Mr. Asim Jilani
Mr. Ghazzanfar Ahsan
Ms. Sarwat Salahuddin Khan
Mr. Muhammad Faisal Muzammil 
Chief Execu�ve Officer

Audit Commi�ee

Mr. Asim Murtaza Khan
Chairman
Mr. Osman Malik
Mr. Hassan Raza
Mr. Asim Jilani
Mr. Ghazzanfar Ahsan

HR & Remunera�on Commi�ee

Ms. Sarwat Salahuddin Khan
Chairperson
Mr. Asim Jilani
Mr. Osman Malik 
Mr. Ghazzanfar Ahsan

Chief Financial Officer

Syed Taneem Haider

Legal Advisor

Mr. Wasif Majeed

Shares Registrar

Corplink Pvt Ltd

Auditors

Grant Thornton Anjum Rahman
Chartered Accountants, Lahore

5,315,423,555

(946,742,152)

(2,036,275,763)

(2,983,017,915)

(2,741,233,401)

(6.99)



The Board of Directors of Agritech Limited, henceforth called the Company, along with the Management Team are pleased 
to present the Company's Quarterly Report accompanied by the Un-Audited Financial Statements for the Nine months 
ended September 30, 2022.

These Financial Statements have been endorsed by the Chief Execu�ve Officer and one of the Directors in accordance with 
the Code of Corporate Governance, having been recommended for approval by the Audit Commi�ee of the Board and 
approved by the Board of Directors for presenta�on.

Business Review

Principal Ac�vi�es

The main business of the Company is the manufacturing and marke�ng of fer�lizers. The Company owns and operates the 
country's one of the newest and most efficient urea manufacturing plant at Mianwali, Punjab Province. The Company also 
operates the manufacturing facility of GSSP (Granular Single Super Phosphate) at Haripur Hazara, Khyber Pakhtunkhwa 
(KPK) Province. The Company markets its fer�lizers from these plants under one of the most trusted brand name “TARA” in 
the fer�lizer industry.

Nine Months in Review

Directors' Review

Overview of Fer�lizer Industry:

During the period ending Sep 30, 2022 the Produc�on of Urea registered a healthy increase of 7.2% to 4,837K Tonne in 2022 
vs 4,512 K Tonne in 2021. Improved Gas/RLNG supply to SNGPL based versus last year contributed to the Urea produc�on 
increase. Urea o�akes for the period under review were recorded at 4,770K Tonne increasing by 2.4% vs 4656K Tonne 
during the same period last year.

During the period ending September 30, 2022 the Company managed to produce 263 K Tonne of urea (126 K Tonne: 2021) 
against installed capacity of 324K Tonne for the period.  The Company sold 258 K Tonne Urea (123 K Tonne: 2021).  

Consump�on of Phosphates, during the period under review saw a massive decline of 35% to 449K Tonne of Nutrients vs 
693K Tonne last year. Excep�onally high phosphate prices due to global price increases caused the demand reduc�on by the 
farming community due the affordability factor. Produc�on of Phosphates registered an increase of 11% (469K Tonne 
Nutrients in 2022 vs 423K Tonne Nutrients in 2021). Imports of DAP, the main phosphate fer�lizer, saw an increase of 56% to 
reach 869K product tonnes during the period under review vs 556K product tonnes same period in 2020.  The Company, 
being a major SSP player, produced 43 K Tonne SSP in during the period (54 K Tonne: 2021) and sold 33 K Tonne during the 
period (45K Tonne: 2021). 

Capital Restructuring & Implementa�on of Scheme

Gas curtailment to the Company's Urea plant during the past few years was the major cause of non-servicing of the debt of 
the Company and the accumula�on of mark-ups further increased its debt burden. In addi�on to this, few banks and 
financial ins�tu�ons have filed cases for recovery of loans extended by them along with accrued markup and other related 
charges against the Company. 

Interim Financial Report | 03

Sales - Net

Opera�ng (Loss)

Finance cost

(Loss) before Tax

(Loss) a�er Tax

(Loss) per share

Nine Months ended
September 30, 2022

Nine Months ended
September 30, 2021

02 | Agritech Limited 

12,010,916,970

566,051,506

(3,186,583,304)

(2,620,531,798)

(2,422,682,809)

(6.17)

Company Information

Bankers

Na�onal Bank of Pakistan
Faysal Bank Limited
Standard Chartered Bank (Pakistan) Limited
Albaraka Bank Pakistan Limited
Dubai Islamic Bank Pakistan Limited
Summit Bank Limited
Silk Bank Limited
Allied Bank Limited
Bank Alfalah Limited
The Bank of Punjab
Bank Islami Pakistan Limited
Askari Bank Limited
Pak Libya Holding Company (Pvt.) Limited
Soneri Bank Limited
Ci� Bank N.A.
Meezan Bank Limited
United Bank Limited
JS Bank Limited
Habib Bank Limited
MCB Bank Limited

Registered Office
nd2  Floor, Asia Centre, 8-Babar Block,

New Garden Town, Lahore.
Ph:  +92 (0) 42 35860341-44
Fax: +92 (0) 42 35860339-40
Email: corporate@pafl.com.pk

Project Loca�ons

Unit-I
Urea Plant
Iskanderabad, District Mianwali.
Ph: +92 (0) 459 392346-49

Unit-II
GSSP Plant
Ha�ar Road, Haripur.
Ph: +92 (0) 995 353544 -353641

Board of Directors

Mr. Shahid Iqbal Choudhri
Chairman
Mr. Hassan Raza
Mr. Osman Malik 
Mr. Asim Murtaza Khan
Mr. Asim Jilani
Mr. Ghazzanfar Ahsan
Ms. Sarwat Salahuddin Khan
Mr. Muhammad Faisal Muzammil 
Chief Execu�ve Officer

Audit Commi�ee

Mr. Asim Murtaza Khan
Chairman
Mr. Osman Malik
Mr. Hassan Raza
Mr. Asim Jilani
Mr. Ghazzanfar Ahsan

HR & Remunera�on Commi�ee

Ms. Sarwat Salahuddin Khan
Chairperson
Mr. Asim Jilani
Mr. Osman Malik 
Mr. Ghazzanfar Ahsan

Chief Financial Officer

Syed Taneem Haider

Legal Advisor

Mr. Wasif Majeed

Shares Registrar

Corplink Pvt Ltd

Auditors

Grant Thornton Anjum Rahman
Chartered Accountants, Lahore

5,315,423,555

(946,742,152)

(2,036,275,763)

(2,983,017,915)

(2,741,233,401)

(6.99)



Interim Financial Report | 05

The Company, in order to streamline and to restructure its exis�ng over-due long-term debts towards creditors (i.e. Rs. 
19.447 billion) and related markup (i.e. 6.075 billion) as of 31 December 2013, developed a Comprehensive Rehabilita�on 
Scheme in the form of Scheme of Arrangement ("the Scheme") under Sec�on 284 to 288 of the Companies Ordinance 1984. 
Subsequent to the approvals of the lenders and shareholders, the Scheme was filed with Honorable Lahore High Court (LHC) 
in June, 2016. LHC has sanc�oned the Scheme on July 1, 2022 with effect from December 31, 2013. 

The Company is in the process of implemen�ng the sanc�oned scheme and has already ini�ated the engagement with the 
lenders in line with the Scheme. A�er the sanc�oning of the Scheme by LHC, key milestones carried out are submission of 
Cer�fied Sanc�oned Scheme by LHC before CRO SECP, Lahore to effectuate the Comple�on Date of the Scheme; ini�a�on of 
the process to effectuate the amendment in Memorandum of Ar�cles and Associa�on to increase authorized capital upto 
Rs. 35,000 million and disbursement of first tranche of cash payments of Rs 398 million to the lenders. The reconcilia�on 
with Lenders is ongoing and when it is completed it will be disclosed accordingly.

The scheme envisaged the payment of CFADs of Rs. 1.65 Billion to the lenders as per the chosen op�ons; issuance of 
Preference Shares in lieu of outstanding Long Term Debts; waiver of certain Markups as at 31 December 2013; and issuance 
of Zero Coupon PPTFCs in lieu of accrued markups outstanding as at 31 December 2013 as per chosen op�ons. These are 
being reconciled with Lenders and shall be cer�fied by the statutory auditors.

Future Outlook

Future prospect of the Company is relied on the expecta�ons of con�nuous availability of gas/RLNG supplies to its Urea 
plant. Renewed focus of GOP requires to increase the yields of the key staple crops for the long-term Food Security of more 
than 220 million popula�on of the country. Fer�lizer, especially Urea plays a cri�cal role in the produc�on and yield of the 
crops. Growing Urea demand in the country clearly indicates the requirement of local urea produc�on to increase key crops 
output than expensive imports by GOP, hence, there is strong likelihood that the urea plant of the Company likely to be 
operated on regular basis. Provision of system gas supplies under uniform gas price will further improve the margins versus 
the present RLNG based supplies. The Company is expected to streamline the implementa�on of the sanc�oned Scheme of 
Arrangement in coordina�on with the lenders.
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Directors' Review
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Date : 28 October 2022
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