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2 Agritech Limited
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Directors' Review

Interim Financial Report

Sales - Net

Opera�ng Profit / (Loss)

Finance cost

Profit / (Loss) before Tax

Profit / (Loss) a�er Tax

Earning / (Loss) per share

Nine months ended
September 30, 2016

Nine Months ended
September 30, 2015

5,521,280,019

246,483,082

1,654,420,896

(1,381,935,497)

(1,030,135,374)

(2.93)

1,667,211,734

(1,437,218,533)

1,792,856,507

(3,192,829,989)

(2,122,870,439)

(5.71)

Urea Business:

The Company produced 200,728 tons of Urea (2015: 50,934 tons) vs installed capacity of 360,000 tons during the nine 
months ended. The improvement in produc�on vs last year is a�ributed to the improved gas supply to the company's Urea 
plant.  The Company sold 177,800 tons of Urea (2015: 29,906 tons). 

During 2016 an improved gas supply to the fer�lizer sector increased the produc�on of Urea by 16% (4,497KT in 2016 vs 
3,864KT in 2015). However, the offtakes of Urea saw a decline of 12% during the first nine months of 2016 (3468KT in 2016 vs 
3939KT in 2015). Poor farm economics due to reduc�on in commodity prices was the main reason of the urea offtakes 
decline. Higher urea produc�on eliminated any urea imports requirements vs imports of 647KT in 2015. 

Phosphates Business:

The Company produced 46,221 tons (2015: 39,647 tons) of SSP. This produc�on was 17% higher than last year. The Company 
sold 27,746 tons during 2016 (2015: 28,395 tons); a decrease of 2% vs last year. SSP business of the company is being 
affected due to non-implementa�on of the Peshawar High Court and Supreme Court orders by the GOP whereby both lower 
and upper courts has ordered to include the SSP of the company, manufactured from local rock, in the subsidy scheme.  The 
contempt proceedings are con�nued at the respec�ve courts. 

Phosphates (P2O5) consump�on have registered a growth of 50% vs last year (2016: 530KT Nutrient Tons vs 2015: 355KT 
Nutrient Tons). DAP, being the major phosphates fer�lizer, showed the offtakes increase of 56% during the period ending 
Sep 30, 2016 (937KT vs 599KT in 2015). This increase is a�ributed to the reduc�on in interna�onal DAP prices and con�nuity 
of the subsidy on the phosphates by GOP. Imports of DAP also increased by 67% (673KT vs 403KT) during 2016 vs last year.
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Condensed Interim Balance Sheet (Un-audited)
thAs at 30  September 2016

Lahore Acting Chief Executive Director

Note

Authorized share Capital

Share capital and reserves

Issued, subscribed and paid-up ordinary share capital 4

Issued, subscribed and paid-up preference share capital 5

Reserves

Accumulated Losses

Surplus on revaluation of fixed assets

Non-current liabilities

Redeemable capital - Secured 7

Long term finances - Secured 8

Long term payables - Unsecured

Deferred Liabilities

- staff retirement benefits

- deferred taxation 

Current liabilities

Current maturity of non-current liabilities

Short term borrowings -secured 9

Trade and other payables

Interest/mark-up accrued on borrowings

Preference dividend payable 6

Contingencies and commitments 10

Non-current assets

Property, plant and equipment 11

Intangible asset

Long term loans and advances - considered good

Long term deposits - unsecured, considered good

Current assets

Stores, spares and loose tools

Stock-in-trade

Trade debts

Advances, deposits, prepayments and other receivables

Advances tax -net of provision

Cash and bank balances 13

The annexed notes 1 to 23 form an integral part of this condensed interim financial information.

30 September  31 December

2016 2015

Rupees Rupees

15,000,000,000 15,000,000,000

3,924,300,000 3,924,300,000

1,593,342,690 1,593,342,690

9,000,000 9,000,000

(8,849,614,870) (7,940,977,277)

(3,322,972,180) (2,414,334,587)

9,064,769,941 9,314,273,887

4,192,342,929 6,583,561,201

1,478,190,326 2,259,740,740

31,135,199 31,135,199

68,972,132 22,891,426

2,661,675,245 3,063,713,959

8,432,315,831 11,961,042,525

13,639,421,212 10,460,164,858

4,306,549,045 3,674,801,309

3,689,801,200 4,105,651,487

12,444,659,553 11,203,349,154

810,495,350 679,284,007

34,890,926,360 30,123,250,815

49,065,039,952 48,984,232,640

41,090,421,832 41,896,367,476

2,569,814,782 2,575,781,782

14,576,223 16,977,706

68,283,723 68,295,921

43,743,096,560 44,557,422,885

2,022,324,200 2,050,290,642

1,243,715,653 630,947,812

21,813,744 61,149,299

1,587,533,570 918,899,965

273,793,425 282,234,570

172,762,800 483,287,467

5,321,943,392 4,426,809,755

49,065,039,952 48,984,232,640

12



6 Agritech Limited

Lahore Acting Chief Executive Director

Condensed Interim Profit and Loss Account (Un-audited)
thFor the nine month period and quarter ended 30  September 2016

30 September 30 September July to September July to September

2016 2015 2016 2015

Rupees Rupees

Sales - net 5,521,280,019

 

1,667,211,734

 

2,615,054,138

 

874,627,263

Cost of sales (4,650,661,916)

 

(2,502,429,046)

 

(2,207,881,505)

 

(1,206,326,537)

Gross Profit / (Loss) 870,618,103

 

(835,217,312)

 

407,172,633

 

(331,699,274)

Selling and distribution expenses (267,588,399)

 

(106,451,855)

 

(111,082,909)

 

(56,191,620)

Administrative and general expenses (350,542,255)

 

(494,235,371)

 

(60,717,361)

 

(170,131,667)

Other charges (6,004,367)
 

(1,313,995)
 

-
 

(122,447)

Operating Profit / (Loss) 246,483,082
 

(1,437,218,533)
 

235,372,363
 

(558,145,008)

Finance cost (1,654,420,896)

 

(1,792,856,507)

 

(544,882,405)

 

(568,132,372)

Other income 26,002,317

 

37,245,051

 

(1,264,392)

 

5,414,693

Loss before taxation (1,381,935,497)

 

(3,192,829,989)

 

(310,774,434)

 

(1,120,862,687)

Taxation 351,800,123

 

1,069,959,550

 

123,524,806

 

285,608,537

Loss after taxation (1,030,135,374)

 

(2,122,870,439)

 

(187,249,628)

 

(835,254,150)

Loss per share - basic and diluted (2.93) (5.71) (0.58) (2.13)

The annexed notes 1 to 23 form an integral part of this condensed interim financial information.

Three months period endedNine month period ended

Rupees Rupees
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Lahore Acting Chief Executive Director

thFor the nine month period and quarter ended 30  September 2016

Condensed Interim Statement of Comprehensive Income (Un-audited)

(Loss) / Profit after taxation

Other comprehensive income:

Items that will not be reclassified to profit and loss  account

Remeasurement of defined benefit liability

Related Tax

Total comprehensive loss for the period

The annexed notes 1 to 23 form an integral part of this condensed interim financial information.

30 September 30 September

2016 2015

Rupees Rupees

(1,030,135,374) (2,122,870,439)

4,578,819

 

6,746,255

(1,373,644)

 

(1,556,829)

3,205,174

 

5,189,426

(1,026,930,199) (2,117,681,013)

Nine months period ended
 



8 Agritech Limited

Lahore Acting Chief Executive Director

Condensed Interim Cash flow Statement (Un-audited)
thFor the nine month period ended 30  September 2016

30 September 30 September

2016 2015

Note Rupees Rupees

Cash flows from operating activities

Cash used in operations 16 (541,780,079) (157,712,994)

Finance cost paid (367,885,531)

          

(153,157,854)

           

Interest income received 2,799,877

               

5,649,880

                

Taxes paid (38,732,575)

            

(77,444,641)

             

Staff retirement benefits paid 43,107,428

             

(389,878)

                 

Net cash generated/(used) in operating activities (902,490,880)

 

(383,055,487)

           

Cash flows from investing activities

Acquisition of property, plant & equipment (6,364,804)

 

(8,373,871)

Long Term advances received 2,401,483

 
2,830,665

Long term deposits (paid) / received 12,198
 

(15,506,572)

Proceeds from disposal of property, plant & equipment 2,906,898  9,711,285

Net cash generated/(used) in investing activities (1,044,226)  (11,338,493)

Cash flows from financing activities

Long term loans - Repaid (38,737,297)

 

-

Repayment of liabilities against assets subject to finance lease -

 

(40,821,115)

Short term borrowings Net 625,026,144

 

38,041,067

Net cash generated/(used) in financing activities 586,288,847

 

(2,780,048)

               
Net increase/(decrease) in cash and cash equivalents (317,246,259) (397,174,028)

Cash and cash equivalents at the beginning of period (2,224,753,524) (2,199,737,107)

Cash and cash equivalents at the end of period 18 (2,541,999,783) (2,596,911,135)

The annexed notes 1 to 23 form an integral part of this condensed interim financial information.
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Lahore Acting Chief Executive Director

                

            

Condensed Interim Statement of Changes in Equity (Un-audited)

Ordinary Preference  Revenue Accumulated Total 

Shares Shares reserve Losses equity

Rupees Rupees Rupees Rupees Rupees

As at 01 January 2015 3,924,300,000 1,593,342,690 9,000,000 (4,504,448,372) 1,022,194,318

-

Total comprehensive loss for the period ended 30 September-2015 (2,117,681,013) (2,117,681,013)

Transfer of incremental depreciation from surplus
on revaluation of fixed assets - net of tax 521,813,021 521,813,021

Transaction with shareholders of the company

Preference dividend for the period (131,090,635) (131,090,635)

As at September 30, 2015 3,924,300,000
       

1,593,342,690
 

9,000,000 (6,231,406,999) (704,764,309)

As at 01 January 2016 3,924,300,000

       

1,593,342,690

 

9,000,000 (7,940,977,277) (2,414,334,587)

Total comprehensive loss for the period ended 30 September-2016 (1,026,930,199) (1,026,930,199)

Transfer of incremental depreciation from surplus

on revaluation of fixed assets - net of tax 249,503,945 249,503,945

Transaction with shareholders of the company

Preference dividend for the period (131,211,336) (131,211,336)

As at September 30, 2016 3,924,300,000 1,593,342,690 9,000,000 (8,849,614,867) (3,322,972,177)

The annexed notes 1 to 23 form an integral part of this condensed interim financial information.

Share Capital Reserves

-

-

-

-

-

-

 

 
-

-

-

-

-

-

 

 
-

-

-

-

-

-

thFor the nine month period ended 30  September 2016



10 Agritech Limited

Notes to the Condensed Interim Financial Informa�on (Un-audited)
thFor the nine month period and quarter ended 30  September 2016
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Redeemable capital

Privately Placed Term Finance Certificates - I

Privately Placed Term Finance Certificates

Sukuks

Long term finances

Syndicate Term Finance - I
BankIslami Pakistan Limited - Term Finance

Principal net of 

current maturity

Rupees

686,859,250

                   

2,527,905,160

                

204,331,050

                   

254,937,498

                   

586,593,334

                   

                 4,260,626,292 

1,375,000,000
                

117,857,143                   
                 1,492,857,143 

              5,753,483,435 

3 Significant accounting policies

3.1 The accounting policies and the methods of computation adopted in the preparation of this condensed interim 
financial information are the same as those applied in the preparation of the financial statements for the financial year 
ended on 31 December 2015.

Notes to the Condensed Interim Financial Informa�on (Un-audited)
thFor the nine month period and quarter ended 30  September 2016
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