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The Directors of Quice Food Industries Limited “the Company” are pleased to submit 
theun-audited financial report and financial information of the Company for third quarter and nine 
months period ended March 31, 2022.

Business Performance Overview

During the period endedMarch 31, 2022, the Company, by the Grace of the Almighty, successfully 
kept an upward trend, posting a revenue of PKR. 308.36 million (March 2021: PKR. 126.11 million), 
achieving a growth of 145% compared to March 2021, as a result of increase in demand in 
domestic and international markets. Despite highest ever production costs, Dollar appreciation 
and political unrest, the Company managed to find its way through by increasing overall sales 
volumes supported by investments in new brand marketing.

The Company reported a gross margin of PKR. 67.56 million as compared to PKR. 20.59 million in 
March 2021, posting a growth of 228% which depicts its operational stability despite higher cost 
of production.

Financial highlights

The summary of financial performance follows (compared with last year):

                        2022                      2021
                           Rupees “000” Rupees “000”

Net sales 308,360 126,108
Gross profit 67,558 20,592
Pre-tax-profit 20,733 2,735
After-tax-profit 17,126 1,177

Future Prospects

Despite expected increase in inflation, higher energy and commodity prices, Dollar and 
political instability in the Country , we plan to keep accelerating through product 
innovation, exploring new foreign and domestic avenues, geographical expansion and 
investment in brand equity, and would strive to keep supplying fresh and hygienic 
nutritious products to people in Pakistan and abroad.

We would like to express our gratitude to shareholders who have always shown their 
confidencein the Company and for the commitment, dedication and innovative thinking 
demonstrated byeach member and are confident that they will continue to do so in the 
future.

Chief Executive  Director  

Karachi
April 28, 2022

Directors’ Review 
NINE MONTHS PERIOD ENDED MARCH 31, 2022
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ASSETS
NON-CURRENT ASSETS   
Property plant and equipment 5  335,551,506  356,009,994 
Long term deposits   2,272,350   1,935,290 
  337,823,856   357,945,284 
CURRENT ASSETS   
Stores and spares  36,873,603  10,193,172 
Stock-in-trade 6 384,365,697  327,499,477 
Trade debts  66,297,978  54,039,623 
Advances, deposits, prepayments & other receivables  6,096,301  13,722,205 
Taxation - net  5,082,876  11,559,654 
Cash and bank balances  2,379,670  2,092,425 
  501,096,125  419,106,556 
TOTAL ASSETS  838,919,981  777,051,840 
EQUITY AND LIABILITIES   
   
SHARE CAPITAL AND RESERVES   
Authorized share capital   
105,100,000 (June 2021: 105,100,000) ordinary
shares of Rs 10 each   1,051,000,000   1,051,000,000 
Issued, subscribed and paid up share capital and reserves   
98,461,828 (June 2021 : 98,461,828) ordinary shares of Rs.10 each   984,618,280   984,618,280 
Reserves    (209,535,853)  (229,188,981)
Discount on issue of shares   (282,788,556)  (282,788,556)
Surplus on revaluation of property, plant and equipment   31,172,025   33,699,487 
Total equity   523,465,896   506,340,230 

LIABILITIES   
NON-CURRENT LIABILITIES   
Deferred liabilities   7,713,119   6,513,119 
Security deposit payables   44,500,000   44,500,000 
   52,213,119   51,013,119 
CURRENT LIABILITIES   
Trade and other payables  263,240,966  219,698,491
Short term postion of deferred liability  -  
   263,240,966  219,698,491 
TOTAL LIABILITIES  315,454,085   270,711,610 
CONTINGENCIES AND COMMITMENTS 7   -     -   
TOTAL EQUITY & LIABILITIES  838,919,981   777,051,840 

The annexed notes form an integral part of these condensed interim financial statements.

Condensed Interim Statement of Financial Position (Unaudited)
AS AT MARCH 31, 2022

Unaudited 
March

31, 2022 Note

Audited
June

30, 2021
- - - - Rupees - - - -
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SALES  171,543,888   74,256,304   308,359,625   126,107,803 
    
Cost of sales  (118,741,003)  (54,663,725)  (240,801,342)  (105,515,364)
    
GROSS PROFIT  52,802,885   19,592,579   67,558,283   20,592,439 
    
Distribution cost  (18,561,808)  (918,860)  (31,765,600)  (11,692,717)
    
Administrative expenses  (6,493,325)  (2,047,746)  (15,714,657)  (10,545,051)
    
Operating expenses  (25,055,133)  (2,966,606)  (47,480,257)  (22,237,768)
    
Operating profit / (loss)  27,747,752   16,625,973   20,078,026   (1,645,329)
    
Other operating income  412,841   2,121,821   720,363   4,500,460 
    
    
  28,160,593   18,747,794   20,798,389   2,855,131 
    
Finance cost  (30,980)  (9,590)  (65,123)  (120,075)
    
PROFIT BEFORE TAXATION  28,129,613   18,738,204   20,733,266   2,735,056 
    
Taxation  (2,012,590)  (780,021)  (3,607,600)  (1,557,793)
    
PROFIT AFTER TAXATION  26,117,023   17,958,183   17,125,666   1,177,263 
    
    
    
EARNING PER SHARE  0.27   0.18   0.17   0.01 
    
    
The annexed notes form an integral part of these condensed interim financial statements.  
  

Condensed Interim Profit or Loss Account (Unaudited)
NINE MONTHS PERIOD ENDED MARCH 31, 2022

Note
Note March-31, 2022March-31, 2021March-31, 2022 March-31, 2021

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

 Nine months period ended Quarter ended
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NINE MONTHS PERIOD ENDED MARCH 31, 2022

PROFIT AFTER TAXATION  26,117,023   17,958,183   17,125,666   1,177,263 

Other comprehensive income
that cannot be classified
through profit and loss  -     -     -     -   

TOTAL COMPREHENSIVE
INCOME FOR THE PERIOD  26,117,023   17,958,183   17,125,666   1,177,263 
     
   
The annexed notes form an integral part of these condensed interim financial statements.

Condensed Interim Statement of Comprehensive Income (Unaudited)

NoteNote March-31, 2022March-31, 2021March-31, 2022 March-31, 2021
 - - - - - - - - - - - - - - - - Rupees  - - - - - - - - - - - - - - - -

 Nine months period ended Quarter ended
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CASH FLOWS FROM OPERATING ACTIVITIES   

Profit before taxation   20,733,266   2,735,056 
Adjustment for non cash items:   
Depreciation   20,314,210   22,681,147 
Provision for gratuity   1,200,000   818,730 
(Gain) on sale of shares   -   (616,840)
   21,514,210   22,883,037 
Net cash flow from operations before working
   capital changes   42,247,476   25,618,093 

Working capital changes   
(Increase) / decrease in current assets   
Stores and spares   (26,680,431)  (12,024,069)
Stock-in-trade   (56,866,220)  (6,570,893)
Trade debts   (12,258,355)  (36,668,569)
Advances, deposits, prepayments & other receivables   7,625,904   (5,936,069)
   (88,179,102)  (61,199,600)
Increase / (decrease) in current liabilities   
Trade and other payables   47,532,868   39,718,070 
Net working capital changes   (40,646,234)  (21,481,531)
Income tax paid   (1,121,215)  (2,315,939)
Net cash flow from operating activities   480,027   1,820,623 
   
CASH FLOWS FROM INVESTING ACTIVITIES   
Return of advance against CWIP / (acquisition
   of property, plant and equipments)   144,278   (700,000)
Proceeds from disposal of short term investments   -   4,804,464 
Net cash flow from investing activities   144,278   4,104,464 

CASH FLOWS FROM FINANCING ACTIVITIES   
Repayment - long term deposit   -   (1,000,000)
Security deposit   (337,060)  (66,090)
Payment for gratuity   -   (1,227,500)
Net cash used in financing activities   (337,060)  (2,293,590)
   
Net increase in cash and cash equivalents   287,245   3,631,497 
   
Cash and cash equivalents at the beginning of the period 2,092,425   7,190,668 
   
Cash and cash equivalents at the end of the period  2,379,670  10,822,165 
   
The annexed notes form an integral part of these condensed interim financial statements.

Condensed Interim Cash Flow Statement (Unaudited) 
NINE MONTHS PERIOD ENDED MARCH 31, 2022

March
31, 2022

March
31, 2021

- - - - Rupees - - - -

Nine months ended
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1. THE COMPANY AND ITS OPERATIONS      

1.1 The Company was initially incorporated in Pakistan on  March 12, 1990 as a Private Limited 
Company and was converted into Public Limited Company on December 13, 1993.  The Company 
is listed on Pakistan Stock Exchange. The registered o�ce of the Company is situated at Madina 
Palace, FCHS, Dhoraji Colony, Karachi.

 The Company is mainly engaged in the manufacturing and sale of Jam, Jelly, Syrups, Custard 
Powder, Pickles, Essence, Juices and Aerated drinks and its allied products."   

2. BASIS OF PREPARATION AND SIGNIFICANT ACCOUNTING POLICIES   

2.1 Statement of compliance       

 These condensed interim financial statements have been prepared in accordance with the 
accounting and reporting standards as applicable in Pakistan for interim financial reporting 
which comprise of International Accounting Standard (IAS) 34 'Interim Financial Reporting' 
issued by the International Accounting Standards Board (IASB) as notified under the Companies 
Act, 2017 (the Act) and provisions of and directives issued under the Act.   

 Where the provisions of and directives issued under the Act di�er with the requirements of 
IAS, the provisions of and directives issued under the Act have been followed.  

2.2 Basis of measurement       
 

 These interim financial statements has been prepared under the historical cost convention 
except for sta� retirement benefits that is determined under actuarial valuation annually and 
land and free-hold improvements and plant and machinery  that are stated at revalued amount 
in accordance with the criteria laid down under International Accounting Standard (IAS) 16 
'Property, Plant and Equipment'. These interim financial statements, except statement of cash 
flow, has been prepared under the accrual basis of accounting.    

2.3 Functional and presentation currency      

 These interim financial statements is presented in Pak Rupees, which is the Company's functional 
and presentation currency.       

3 ACCOUNTING POLICIES       

 The accounting policies and method of computation adopted in preparation of these interim 
financial statements are the same as those applied in preparation of the annual financial 
statements for the year ended June 30, 2021.     

4 CRITICAL ACCOUNTING ESTIMATES AND JUDGMENTS    

 Judgements and estimates made by the management in the preparation of these condensed 
interim financial statements are same as those applied to financial statements as at and for the 
year ended June 30, 2021.

   Unaudited Audited
   March June
   31, 2022 30, 2021
5. PROPERTY, PLANT AND EQUIPMENT ------ Rupees------ 

 Operating Assets - note 5.1   312,955,801   333,270,011 
 Capital Work-in-Progress   22,595,705   22,739,983 
    335,551,506   356,009,994 

Notes to the Condensed Interim Financial Statements
NINE MONTHS PERIOD ENDED MARCH 31, 2022
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   Unaudited Audited
   March June
   31, 2022 30, 2021
  ------ Rupees------ 

5.1 Opening book value  333,270,011   337,095,892 
 Add: Cost of additions for the period / year   -     14,678,003 
 Surplus / (deficit) for the period / year - net   -     11,967,353 
 Less: Depreciation charged during the period / year   (20,314,210)  (30,471,237)
    312,955,801   333,270,011 

5.2 All the non-current assets of the Company are located in Pakistan.   

6. STOCK IN TRADE    

 Raw and packing materials   308,848,520   225,465,466 
 Finished goods   85,871,898   112,388,732 
 Provision for slow moving items.   (10,354,721)  (10,354,721)
    384,365,697   327,499,477 
7. CONTINGENCIES AND COMMITMENTS    

7.1 Contingencies       
         
7.1.1 Securities and Exchange Commission of Pakistan (SECP) has fined the Company and all the 

directors for Rupees 0.785 million (June 2021: 0.785 million) under sections 155, 233, & 245 and 
74 and 476 respectively of the Companies Act, 2017. No provision has been made in this 
condensed interim financial information for such penalty. Directors and Company have filed 
appeal before SECP and expect the favorable outcome.    

7.2 Commitments       
         
  There were no capital or other commitments at the balance sheet date (June 2021: Nil).  

8. TRANSACTIONS WITH RELATED PARTIES      

 The related parties comprise of shareholders, directors of the Company, employees benefit 
funds and key management employees and carried out in the normal course of business. There 
were no other related parties transactions during the period March 31, 2022 (2021: NIL).  

9. SEASONALITY        

 The Company's business is subject to seasonal fluctuation, with demand of its product increasing 
in the summer season and in the month of Ramadan and other events. Therefore, revenues and 
profits are not necessary indicative of results to be expected for the full year.   

10. GENERAL        
 
 These condensed interim financial statements were approved by the Board of Directors and 

authorized for issue on April 28, 2022.

Notes to the Condensed Interim Financial Statements
NINE MONTHS PERIOD ENDED MARCH 31, 2022
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