
The directors of your Company take pleasure in presenting the Half-Yearly Accounts

together with theAuditors’Review Report thereon for the half year ended March 31st, 2004.

The financial results of your Company for the period under review are summarized as

follows:

Sales 686,215

Gross Profit 112,534

Operating Profit 100,503

Net Profit / (loss) after tax 32,732

Basic Earning / (loss) per share Rs. 1.01

The decrease in profit is primarily due to low sale rate. The market remained depressed

throughout the period because of higher availability of stocks of sugar in the country than

the requirement. The export of sugar by Trading Corporation of Pakistan (TCP) was not

adequate to boost up the selling prices in the country so the desired results could not be

obtained.

The operational results of the season 2003-2004 are as under:-

Crushing Days No. 146

Average Recovery 8.52

Cane Crushed M. Tons 956,591

Sugar Produced M. Tons 81,533

The mill started crushing on November 30, 2003 and continued till April 12, 2004. Although

the crushing season consisted of 135 days as compared to 146 days of the previous

season, the Company produced better results by increasing the quantity of cane crushed

and obtained good recovery which helped the Company to produce the 84,395 M. Tons of

sugar as compared to 81,533 M. Tons of the previous season.

Now the government has taken some steps to export sugar through TCP by which the

selling price of refined sugar is improving. Significant improvement can only be expected if

up to 400,000 M. Tons of sugar is exported immediately. We expect that such timely action

taken by the government will give better financial results during the next two quarters.

The Directors wish to keep on record their appreciation for the patronage of our valued

customers and dedicated efforts made by employees of the Company.

FINANCIAL RESULTS:

For the Half Year ended

March 31,

2004 2003

(Rupees in thousand)

591,148

32,158

16,586

(21,967)

Rs. (0.68)

OPERATIONAL ANALYSIS:

135

% 8.74

965,573

84,395

FUTURE OUTLOOK:

ACKNOWLEDGMENT:

2004 2003

HASEEB WAQAS SUGAR MILLS LIMITED

Lahore:
May 27, 2004

On behalf of the Board

(Mian Waqas Riaz)

Chief Executive

DIRECTORS’ REVIEW



BALANCE SHEET AS AT MARCH 31, 2004

The annexed notes form an integral part of these accounts.

HASEEB WAQAS SUGAR MILLS LIMITED

CHIEF EXECUTIVE DIRECTOR

TANGIBLE FIXED ASSETS

LONG TERM DEPOSITS

CURRENT ASSETS

(Rupees in thousand)

Operating fixed assets-Net
Operating assets subject to finance lease-Net

Store, spares and loose tools
Stock in trade
Advances, deposits & prepayments
Cash and bank balances

Current portion of long term liabilities
Short term loans - secured
Creditors, accrued and other liabilities
Provision for taxation

CURRENT LIABILITIES

WORKING CAPITAL
TOTAL CAPITAL EMPLOYED

NET CAPITAL EMPLOYED

CONTINGENCIES AND COMMITMENTS

REPRESENTED BY:

September 30,
2003

March 31,
2004

Reviewed Audited

Surplus on revaluation of fixed assets
Long term loans - secured
Liabilities against assets subject to finance lease
Deferred liabilities

Share capital and reserves

Accumulated Loss

Authorized capital

Issued, subscribed and paid-up capital

1,059,193
1,292

72,869
1,008,300

165,523
27,085

1,273,777

55,301
762,047
493,700

16,116
1,327,164

(53,387)
1,007,257

124,698
541,210
101,434

34,503
801,845

(107,611)
986,303

282,555
281,574

1,054
196,667
761,850
245,407

350,000

324,000
(78,593)
245,407

- -

1,060,485

974,698
116,967

1,091,665

2,249

68,172
460,758
154,252

11,052
694,234

291,900
218,134

26,048
197,223
733,305
252,998

350,000

252,998

324,000
(71,002)
252,998

245,407
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DIRECTORCHIEF EXECUTIVE

PROFIT AND LOSS ACCOUNT
FOR THE QUARTER & SIX MONTHS ENDED MARCH 31, 2004

HASEEB WAQAS SUGAR MILLS LIMITED

EARNING/(LOSS) PER SHARE

Sales - Net

Cost of sales

GROSS PROFIT

Operating expenses:

Administrative
Selling

OPERATING PROFIT

Other income

Financial charges
Workers’ profit participation fund

NET PROFIT/(LOSS) BEFORE TAXATION

NET PROFIT/(LOSS) AFTER TAXATION

Provision for taxation-Current
Provision for taxation-Deferred

686,215

573,681

112,534

591,148

558,990

237,996

196,339

137,613

113,869

32,158 41,65723,744

10,951
4,621

15,572

4,791
2,700
7,491

5,188
1,856
7,044

33,232 33,691
47

33,738

15,268

16,586 34,16616,700

(16,301)

2,956
2,710

901

1,190

1,190

1,676

688
2,710

345 473244

16,931 34,63916,944

(21,967) (289)(1,722)

(0.68) (0.01)(0.05)

8,586
3,445

12,031

62,992
1,903

64,895

100,503

36,163

3,431

555

101,058

32,732

1.01

-

-

-

-

( R u p e e s i n t h o u s a n d )

Quarter
Ended

March 31,
2003

Quarter
Ended

March 31,
2004

Six Months
Ended

March 31,
2004

Six Months
Ended

March 31,
2003

Reviewed Reviewed

5,6663,398

The annexed notes form an integral part of these accounts.

33,232

3,431

15,268

Note
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CASH FLOW STATEMENT
FOR THE PERIOD ENDED MARCH 31, 2004

DIRECTORCHIEF EXECUTIVE

HASEEB WAQAS SUGAR MILLS LIMITED

For the Quarter Ended
March 31,

2003
March 31,

2004

(Rupees in thousand)

CASH FLOW FROM OPERATING ACTIVITIES
Net Profit/(Loss) before taxation

Operating profit/(Loss) before changes in working capital

Financial charges paid

Taxes paid

Gratuity paid

Dividend paid

Capital Expenditure

Sales of fixed assets

Long term deposits

Net cash (used in) / from operating activities

Changes in working capital

Cash generated from operations

Items not involving movement of funds

CASH FLOW FROM INVESTING ACTIVITIES

Net cash from investing activities

CASH FLOW FROM FINANCING ACTIVITIES

Long term loan obtained
Payment to leasing companies
Deferred liabilities

Net cash from/(used in) financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at the end
of the period

Cash and cash equivalents at the
beginning of period

(16,301)

67,515

51,214

42,199

93,413

(40,971)
(6,199)

(9)
(10)

(47,189)

(618)

-

2,089

1,471

5,148
(36,810)

(31,662)

16,033

11,052

27,085

Reviewed Reviewed

36,163

93,982

130,145

(14,939)

115,206

(66,344)

(459)

87

3,096

2,724

15,862
(28,018)

(3,904)

(16,060)

35,526

23,536

59,062

-
-
-

46,224 48,862

-

(66,344)










