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Dear Shareholders

The Board of Directors of the Company are pleased to present their review 
on unaudited financial performance and a�airs of the Company for the 
three months ended September 30, 2021.

Business Review

The Company posted a drastic growth rate of 232% resulting in an  increase 
in net sale amounting to Rs 54.1 million which ultimately resulted in reduced 
loss after taxation by Rs 6.8 million.

This improvement was mainly attributable to overall improvement of 
economic conditions locally, where overall market conditions were 
normalized as compared to the same period last year where COVID 
restrictions were enforced. Same conditions were replicated internationally 
as well, where port restrictions were uplifted and exports showed an overall 
growth which resulted in increased sales and profits.

Brief review of the Company’s financial performance for the period against 
the corresponding period of the last year is as follows:

 2021 2020
  Rupees “000” Rupees “000”
  
Net sales 77,426 23,320
Gross profit / (loss) 3,486 (5,710)
Depreciation 7,139 7,633
Pre-tax loss 3,119 10,540
After-tax loss 4,041 10,841

Acknowledgement

We take pleasure in expressing honest appreciation for the commitment 
and contribution by all the stakeholders.

Chief Executive     Director
 
Karachi 
October 27, 2021

Directors’ Review 
for the three months ended September 30, 2021
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ASSETS
NON-CURRENT ASSETS   
Property, plant and equipment 5  348,870,649  356,009,994 
Long term deposits   1,935,290   1,935,290 
   350,805,939   357,945,284 
CURRENT ASSETS   
Stores and spares  12,065,297  10,193,172 
Stock-in-trade 6 320,189,462  327,499,477 
Trade debts  34,353,045  54,039,623 
Advances, deposits, prepayments & other receivables  13,903,314  13,722,205 
Taxation - net  11,086,928  11,559,654 
Cash and bank balances  3,108,794  2,092,425 
  394,706,840  419,106,556 
  745,512,779  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    (232,735,735)  (229,188,981)
Discount on issuance of shares   (282,788,556)  (282,788,556)
Surplus on revaluation of property, plant and equipment   33,205,393   33,699,487 
   502,299,382   506,340,230 
LIABILITIES   
NON-CURRENT LIABILITIES   
Deferred liabilities   6,859,598   6,513,119 
Security deposit payables   44,500,000   44,500,000 
   51,359,598   51,013,119 
CURRENT LIABILITIES   
Trade and other payables  191,853,799  219,698,491 
   243,213,397   270,711,610 
CONTINGENCIES AND COMMITMENTS 7   -     -   
  745,512,779   777,051,840 

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

Condensed Interim Statement of Financial Position (Unaudited)
As at September 30, 2021

Unaudited 
September
30, 2021 Note

Audited
June

30, 2021
- - - - Rupees - - - -

Chief Executive Director Chief Financial O�cer
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SALES   77,425,796   23,319,628 
   
Cost of sales   (73,939,236)  (29,029,259)
   
GROSS PROFIT / (LOSS)   3,486,560   (5,709,631)
   
Distribution cost   (3,610,034)  (3,223,853)
   
Administrative expenses   (3,107,767)  (3,056,594)
   
   (6,717,801)  (6,280,447)
   
Operating loss   (3,231,241)  (11,990,078)
   
Other operating income   115,621   1,524,053 
   
   (3,115,620)  (10,466,025)
   
Finance cost   (3,176)  (73,968)
   
LOSS BEFORE TAXATION   (3,118,796)  (10,539,993)
   
Taxation   (922,055)  (301,439)
   
LOSS AFTER TAXATION   (4,040,851)  (10,841,432)

LOSS PER SHARE   (0.041)  (0.110)
   
   
The annexed notes form an integral part of this condensed interim financial statements. 
  

Condensed Interim Profit or Loss Account (Unaudited)
For the three months ended September 30, 2021 

Note

Chief Executive Director Chief Financial O�cer

September
30, 2021 

September
30, 2020 

- - - - Rupees - - - -

Three Months Ended
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The annexed notes form an integral part of this condensed interim financial statements. 
  

For the three months ended September 30, 2021 

LOSS AFTER TAXATION   (4,040,851)  (10,841,432)

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

TOTAL COMPREHENSIVE LOSS FOR THE PERIOD   (4,040,851)  (10,841,432)
    
  
The annexed notes form an integral part of this condensed interim financial statements.

Condensed Interim Statement of Comprehensive Income (Unaudited)

Note

Chief Executive Director Chief Financial O�cer
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September
30, 2021 
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30, 2020 

- - - - Rupees - - - -

Three Months Ended
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CASH FLOWS FROM OPERATING ACTIVITIES   
   
Loss before taxation   (3,118,796)  (10,539,993)
   
Adjustment for non cash items:   
Depreciation   7,139,345   7,633,369 
Provision for gratuity   346,479   272,910 
Remeasurement gain   -   (1,323,490)
   7,485,824   6,582,789 
   4,367,028   (3,957,204)
Working capital changes   

(Increase) / decrease in current assets   
Stores and spares   (1,872,125)  (2,118,657)
Stock-in-trade   7,310,015   9,208,107 
Trade debts   19,686,578   (724,903)
Advances, deposits, prepayments & other receivables  (181,109)  (279,651)
   24,943,359   6,084,896 
Increase / (decrease) in current liabilities   
Trade and other payables   (27,844,692)  1,972,921 
Net working capital changes   (2,901,333)  8,057,816 
Income tax paid   (449,326)  (387,522)
Net cash generated from operating activities   1,016,369   3,713,090 
   
CASH FLOWS FROM INVESTING ACTIVITIES   -     -   

CASH FLOWS FROM FINANCING ACTIVITIES   -     -   
   
Net increase in cash and cash equivalents   1,016,369   3,713,090 
   
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   3,108,794   10,903,758 
   

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

Condensed Interim Cash Flow Statement (Unaudited) 
For the three months ended September 30, 2021 

Chief Executive Director Chief Financial O�cer
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30, 2020 

- - - - Rupees - - - -

Three Months Ended

First Quarter Accounts 2021-22

Quice Food Industries Limited



C
on

de
ns

ed
 In

te
ri

m
 S

ta
te

m
en

t 
of

 C
ha

ng
es

 in
 E

qu
it

y 
(U

na
ud

ite
d)

F
o

r 
th

e 
th

re
e 

m
o

n
th

s 
en

d
ed

 S
ep

te
m

b
er

 3
0

, 2
0

21
 

B
al

an
ce

 a
s 

at
 J

un
e 

30
, 2

0
20

 
 9

8
4

,6
18

,2
8

0
  

 6
,8

75
,0

0
0

   (
28

2,
78

8
,5

56
) 

 2
4

,4
38

,14
3 

  
(2

51
,4

75
,4

13
)  

(2
0

9
,3

73
,0

8
1)

  (
4

6
0

,8
4

8
,4

9
4

)  
52

3,
76

9
,7

8
6

 
 

 
 

 
 

 
 

 
In

cr
em

en
ta

l d
ep

re
ci

at
io

n 
tr

an
sf

er
re

d
 t

o
   

re
ta

in
ed

 e
ar

ni
ng

s 
 -

   
 

 -
   

 
 -

   
 

 (
50

0
,3

4
4

) 
 (

50
0

,3
4

4
) 

 5
0

0
,3

4
4

  
 -

   
 

 -
   

N
et

 lo
ss

 f
o

r 
th

e 
p

er
io

d
 e

nd
ed

 
 -

   
 

 -
   

 
 -

   
 

 -
  

 -
   

 
 (

10
,8

4
1,4

32
) 

 (
10

,8
4

1,4
32

) 
 (

10
,8

4
1,4

32
)

 
 

 
 

 
 

 
 

B
al

an
ce

 a
s 

at
 S

ep
te

m
b

er
 3

0
, 2

0
20

 
 9

8
4

,6
18

,2
8

0
  

 6
,8

75
,0

0
0

   (
28

2,
78

8
,5

56
) 

 2
3,

9
37

,7
9

9
  

 (
25

1,9
75

,7
57

) 
 (

21
9

,7
14

,16
9

)  
(4

71
,6

8
9

,9
26

) 
 5

12
,9

28
,3

54
 

 
 

 
 

 
 

 
 

B
al

an
ce

 a
s 

at
 J

un
e 

30
, 2

0
21

 
 9

8
4

,6
18

,2
8

0
  

 6
,8

75
,0

0
0

   (
28

2,
78

8
,5

56
) 

 3
3,

6
9

9
,4

8
7 

  (
24

2,
21

4
,0

6
9

)  
(2

36
,0

6
3,

9
8

1)
  (

4
78

,2
78

,0
50

)  
50

6
,3

4
0

,2
30

 
 

 
 

 
 

 
 

 
In

cr
em

en
ta

l d
ep

re
ci

at
io

n 
tr

an
sf

er
re

d
 t

o
   

re
ta

in
ed

 e
ar

ni
ng

s 
 -

   
 

 -
   

 
 -

   
 

 (
4

9
4

,0
9

4
) 

 (
4

9
4

,0
9

4
) 

 4
9

4
,0

9
4

  
 -

   
 

 -
   

N
et

 lo
ss

 f
o

r 
th

e 
p

er
io

d
 e

nd
ed

 
 -

   
 

 -
   

 
 -

   
 

 -
   

 
 -

   
 

 (
4

,0
4

0
,8

51
) 

 (
4

,0
4

0
,8

51
) 

 (
4

,0
4

0
,8

51
)

 
 

 
 

 
 

 
 

B
al

an
ce

 a
s 

at
 S

ep
te

m
b

er
 3

0
, 2

0
21

 
 9

8
4

,6
18

,2
8

0
  

 6
,8

75
,0

0
0

   (
28

2,
78

8
,5

56
) 

 3
3,

20
5,

39
3 

  (
24

2,
70

8
,16

3)
  (

23
9

,6
10

,7
38

) 
 (

4
8

2,
31

8
,9

0
1)

  
50

2,
29

9
,3

79
 

 
 

 
 

 
 

 
 

T
he

 a
nn

ex
ed

 n
o

te
s 

fo
rm

 a
n 

in
te

g
ra

l p
ar

t 
o

f 
th

is
 c

o
nd

en
se

d
 in

te
ri

m
 fi

na
nc

ia
l s

ta
te

m
en

ts
. 

 
 

 
 

 
 

 

PA
R

TI
C

U
LA

R
S 

SH
A

R
E

C
A

P
IT

A
L

SH
A

R
-

-H
O

LD
E

R
S'

E
Q

U
IT

Y
P

re
m

iu
m

 o
n

is
su

e 
o

f
sh

ar
e 

ca
p

it
al

D
is

co
un

t 
o

n
is

su
e 

o
f

sh
ar

e 
ca

p
it

al

Su
rp

lu
s 

o
n

re
va

lu
at

io
n

o
f 

P
P

E
Su

b
to

ta
l

TO
TA

L
A

cc
um

ul
at

ed
lo

ss

C
A

P
IT

A
L

R
E

V
E

N
U

E
R

E
SE

R
V

E
S

C
hi

ef
 E

xe
cu

ti
ve

D
ir

ec
to

r
C

hi
ef

 F
in

an
ci

al
 O

�
ce

r

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
- 

R
up

ee
s 

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
- 

09
First Quarter Accounts 2021-22

Quice Food Industries Limited



1. THE COMPANY AND ITS OPERATIONS     
 

1.1 The Company was incorporated in Pakistan on  12 March 1990 as a Private 
Limited Company and was converted into Public Limited Company on 13 
December 1993.  The Company was listed on Pakistan Stock Exchange on 18 
July 1995. The Principal activities of the Company are manufacturing and sale 
of Jam, Jelly, Syrups, Custard powder, Pickles, Essence, Juices and Aerated 
drinks and its Allied Products. Currently, the Company operates its units in 
SWAT and HUB. The principle o�ce of the Company is situated at WS7, Madina 
Palace, Mezzanine Floor, Faran Co-operative Society, Dhoraji Colony, Karachi, 
Pakistan. 

  
2. BASIS OF PREPARATION       

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 
finacial reporting. The accounting and reporting standards applicable in Pakistan 
for interim fnancial reporting 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; and 

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

 Where the provision of and directives issues under the Companies Act, 2017 
di�er with the requirements of IAS 34, the provisions of and directives issued 
under the Companies Act, 2017 have been followed.

       
2.2 Basis of measurement 
      
 These condensed interim financial statements have been prepared under the 

historical cost convention except for sta� retirement benefits that is determined 
under actuarial valuation annually and Land, building improvements and plant 
and machinery  which are stated at revalued amount in accordance with the 
criteria laid down under International Accounting Standard (IAS) 16 'Property, 
Plant and Equipment'.

     
 These condensed interim financial statements, except for cash flow information, 

have been prepared under the accrual basis of accounting.   
  

2.3 Functional and presentation currency     
 

 These condensed interim financial statements is presented in Pakistan Rupees, 
which is the Company's functional currency. All financial information presented 
in Pakistan Rupees has been rounded to the nearest thousand of Rupees. 

Notes to the Condensed Interim Financial Statements
For the three months ended September 30, 2021 

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 September 30, 2021 (September 30, 2020: 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    

 This condensed interim financial statements was approved by the Board of 
Directors and authorized for issue on October 27, 2021.

3 ACCOUNTING POLICIES       

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

     
4 ACCOUNTING ESTIMATES, JUDGMENTS AND RISK MANAGEMENT  

 
 Estimates, judgments and risk management obejctives and policies are consistent 

with that  disclosed in the audited financial statements for the year ended 30 
June 2021.

   Unaudited Audited
   September June
   30, 2021 30, 2021
  ------ Rupees------ 
5. PROPERTY, PLANT AND EQUIPMENT    

 Operating assets - note 5.1   326,130,666   333,270,011 
 Capital work-in-progress   22,739,983   22,739,983 
    348,870,649   356,009,994

5.1 Opening book value   333,270,011   337,095,892 
 Add: Cost of additions for the period / year   -     14,678,003 
  Surplus for the period / year - net   -     11,967,353 
 Less: Depreciation charged during the period / year  (7,139,345)  (30,471,237)
    326,130,666   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   240,479,818   225,465,466 
 Finished goods   90,064,365   112,388,732 
 Provision for slow moving items  (10,354,721)  (10,354,721)
    320,189,462   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 statements 
for such penalty. Directors and Company have filed appeal before SECP and 
expect the favorable outcome.  
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December 1993.  The Company was listed on Pakistan Stock Exchange on 18 
July 1995. The Principal activities of the Company are manufacturing and sale 
of Jam, Jelly, Syrups, Custard powder, Pickles, Essence, Juices and Aerated 
drinks and its Allied Products. Currently, the Company operates its units in 
SWAT and HUB. The principle o�ce of the Company is situated at WS7, Madina 
Palace, Mezzanine Floor, Faran Co-operative Society, Dhoraji Colony, Karachi, 
Pakistan. 

  
2. BASIS OF PREPARATION       

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 
finacial reporting. The accounting and reporting standards applicable in Pakistan 
for interim fnancial reporting 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; and 

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

 Where the provision of and directives issues under the Companies Act, 2017 
di�er with the requirements of IAS 34, the provisions of and directives issued 
under the Companies Act, 2017 have been followed.

       
2.2 Basis of measurement 
      
 These condensed interim financial statements have been prepared under the 

historical cost convention except for sta� retirement benefits that is determined 
under actuarial valuation annually and Land, building improvements and plant 
and machinery  which are stated at revalued amount in accordance with the 
criteria laid down under International Accounting Standard (IAS) 16 'Property, 
Plant and Equipment'.

     
 These condensed interim financial statements, except for cash flow information, 

have been prepared under the accrual basis of accounting.   
  

2.3 Functional and presentation currency     
 

 These condensed interim financial statements is presented in Pakistan Rupees, 
which is the Company's functional currency. All financial information presented 
in Pakistan Rupees has been rounded to the nearest thousand of Rupees. 

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 September 30, 2021 (September 30, 2020: 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    

 This condensed interim financial statements was approved by the Board of 
Directors and authorized for issue on October 27, 2021.

Chief Executive Director Chief Financial O�cer

3 ACCOUNTING POLICIES       

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

     
4 ACCOUNTING ESTIMATES, JUDGMENTS AND RISK MANAGEMENT  

 
 Estimates, judgments and risk management obejctives and policies are consistent 

with that  disclosed in the audited financial statements for the year ended 30 
June 2021.

   Unaudited Audited
   September June
   30, 2021 30, 2021
  ------ Rupees------ 
5. PROPERTY, PLANT AND EQUIPMENT    

 Operating assets - note 5.1   326,130,666   333,270,011 
 Capital work-in-progress   22,739,983   22,739,983 
    348,870,649   356,009,994

5.1 Opening book value   333,270,011   337,095,892 
 Add: Cost of additions for the period / year   -     14,678,003 
  Surplus for the period / year - net   -     11,967,353 
 Less: Depreciation charged during the period / year  (7,139,345)  (30,471,237)
    326,130,666   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   240,479,818   225,465,466 
 Finished goods   90,064,365   112,388,732 
 Provision for slow moving items  (10,354,721)  (10,354,721)
    320,189,462   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 statements 
for such penalty. Directors and Company have filed appeal before SECP and 
expect the favorable outcome.  
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