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Foreword

In January 1989, at the request of the Government of
Pakistan, the United States Agency lor International
Development (USAID) entered into a contract with the
RONCO Consulting Corporation, in collaboration with a
Pakistan consulting tirm, AGRI-BI-CON Internat i-nal
(Pvt) Limited, to carry out an analysis ol corporate
scctor constraints in agriculture (ACSCA).  1he purpose
of ACSCA 1u to ldentify constraints, capabilitics and
opportunitics to stinulate the growth of private scctor
agribusiness operations in Pakistan.

This paper--losses to the Covernment Exchequer fronm
Public Sector Agribusiness Operations--is one of
several papers prepared by the ACSCA team to shed light
on various aspects of the agribusiness economy of
Pakistan.

The analycis on which this paper is based was carried
out by Dr. Ghulam Rasul, who is currently a consultant
on the staff of AGRI-BI-CON International (Pvt) Ltd.
Formerly, Dr. Rasul held senior analytical posilions in
the Ministry of Finance and Planning and other agencies
in the Covernment of Pakistan.

Leon F. Hesser
Chief of Party
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LOSSES TO THE GOVERNMENT EXCHEQUER
from
PUBLIC SECTOR AGRIBUSINESS OPERATIONS

INTRODUCTION

Public sector agribusiness corporations are involved in a
number of agro-industries in Pakistan--fertilizer, edible
oils, and farm tractors, to name some of the more important
ones. Public sector corporations are also involved in
agricultural trade and commerce: notably, the Cotton Export
Corporation, the Rice Export Corporaticn, and the Trading
Corporation of Pakistan. This paper examines the extent to
which these public sector agribusiness corporations, and the
individual firms within the corporations, are a financial
liability to the government excheguer.

Two kinds of losses occur: (a) costs to the economy due to
the economic inefficiencies of the operations, and (b)
actual financial losses because the revenues of many of the
companies are insufficient to cover the expenses--i.ec., they
are subsidized either directly or indirectly by the
government exchequer. This paper examines only the latter
type of losses, although the former are undoubtedly
substantial as well.

Two government agencies do performance evaluations of public
sector enterprises:

(a) The Economic Analysis Wing of the Ministry of Finance,
which does performance evaluations at an aggregate
level (i.e., for corporations, or holding companies,
but not for the individual enterprises therein); and

(b) The Performance Evaluation Cell of the Accountant
General of Pakistan, which evaluates individual units
and recommends to management ways to remove the
financial and technical shortcomings of the
enterprises. [1]

The aggregative approach does not identify the relative
profitability or lack of profitability of the enterprises
within a corporation or holding company. Neither approach
sheds light on whether the economy would be better off if
individual enterprises were divested.

(1] A description of the various agencies involved in
performance evaluation of public sector enterprises is
given in the GOP publication: Government Sponsored
Corporations 1986-87 (Preface), Economic Analysis Wing,
Ministry of Finance.



This analysis considers individual agrlbu51ness enterprises
within public sector corpcrations with a view to:

(a) 1identifying those which nominally make profits, even
though the returns on capital invested may be low;

(b) identifying those which are chronic loss-uakers; i.e.,
those which are direct:y or indirectly subsidized by
the Exchequer; and

(c) estimating the total cost to the Exchequer of the
chronic loss-makers.

Public sector agribusiness enterprises are concentrated
largely within two major sectors of the economy:
Manuvfacturing, and Commerce. The Manufacturing sector
includes the following agribusiness enterprises: 24 units
within the Ghee Corporation of Pakistan (GCP); 6 fertilizer
factories within the National Fertilizer Corporation (NFC);
8 units within the Pakistan Industrial Development
Corporation (PIDC); 2 units of the Pakistan Automobile
Corporation--Millat Tractors Limited and Al-Ghazi Tractors
Limited (Al-Ghazi was merged with Millat in 1990); the Roti
Corporation; Ittehad Pesticides; Universal 0il Mills;
Pakistan Agricultural Storage & Services Corporation
Limited; and Agricultural Marketing and Storage Limited
(AMSL) . The Commerce sector includes as agribusiness
enterprises the Cotton Export Corporation (CEC); the Rice
Export Corporation of Pakistan (RECP) with two subsidiaries:
and the Trading Corporation of Pakistan (TCP). See Annex I
for a complete listing of the agribusiness corporations and
subsidiaries.

Data were analyzed for the four most recent years for which
data are available in public documents: 1984-85 through
1987-88. In summary, taken at face value, nonminal losses to
the Exchequer from the loss-making public sector
agribusinesses for the four-year period were Rs 6,930
million, or an average of Rs 1,733 million per year (Table
1l). Economic efficiency losses to the economy were
undoubtedly substantially larger.

Table 1.
Financial Losses of Public Sector Agribusinesses
1984-85 through 1987-88

Manufacturing Commerce Total
——————————— million rupees-----------

Loss before taxes 2,650 4,280 6,930
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IT.

LOSSES IN THE MANUFACTURING SECTOR

In the Manufacturing sector, the largest proportion of
losses (96.7 percent) among public sector agribusiness
enterprises took place in units under three ccrporations:
NFC, PIDC, and GCP. The remaining 3.3 percent of losses was
contributed by the Roti Corporation, AMSL, and Ittehad
Pesticide Cumpany. Annual losses incurred by the various
loss-makers are summarized in Table 2.

Table 2.
Public Sector Agribusiness Losses: Manufacturing Sector

1984-85 1985-86 1986-87 1987-8¢ Total
———————————————— million rupees-—-—------—-=----

Nat'l Fert Corp 621 582 72 90 1,522
Pak-American (==--) (===) (52) (90) (142)
Fert Market'g Ltd (621) (582) (20) NR (1,223)
Inter-Co adjust. (---) (===) (--) (--) (157)

PIDC 223 188 221 210 842

GCP NR 27 67 103 197

Roti Corp 14 11 12 7 44

AMSL 22 NR 7 NR 29

Ittehad Pesticide NR 9 4 2 15

Total 876 820 378 376 2,649

Note: The above losses were compiled on the basis

of financial data (audited accounts) of firms
which had reported. A number of firms did
not report (HR). It is likely that most of
the non-reporting firms were either out of
production and lying idle or experiencing
repeated losses. If such losses were
included, the totals would be larger.



ITI. LOSSES IN THE COMMERCE SECTOR
Two of the three major corporations in the Commerce sector--
the Cotton Export Corporation and the Rice Export
Corporation of Pakistan--sustained essentially continuous
losses (Table 3).
Table 3.
Public Sector Agribusiness Losses: Comwerce Sector
—————————————————— Year—-—=-===smo——-—-—
19¢4-85 1985-86 1986-87 1987-8¢ Total
——————————————— million rupees--—--—=——====————-
CEC 70 2,110 1,950 - 4,130
RECP 40 40 30 50 150
Total 110 2,150 1,980 50 4,280
Note: Totals may not add, due to rounding.
IV. LOSSES vs PROFITS OF PUBLIC SECTOR AGRIBUSINESS CORPORATIONS

In the previous two sections, only the public sector
agribusiness units which sustained continuous losses were
included. 1In this section, the total losses of those loss-
making units are pitted against the profits of the profit-
making units within the same corporations. For the four-
year period 1984-85 through 1987-88, the profits before
taxes of the profit-making units (Rs 7,107 million)
essentially offset the total losses of the loss-making units
(Rs 6,932), as indicated in Table 4.



cC.

Table 4.
Profits vs Losses of Public Sector Agribusinesses
1984-85 through 1987-88

Profits Losses
(million rupees before taxes)

Manufacturing Sector

GCP 484 197
NFC 2,604 1,522
PIDC 4 842
Others 595 88

Subtotal 3,687 2,649

Commerce Sector

RECP 2,567 154
CEC 722 4,129
TCP 130 not reported
Subtotal 3,149 4,283
Grand Total 7,107 6,932




V.

CONCLUDING REMARKS

Following are some of the conzlusions which the foregoing
analysis suggests:

1.

The order of magnitude of losses being incurred by some
of the public sector agribusiness enterprises is quite
large; the question must be asked whether the public
funds which subsidize such operations could be better
invested in social and physical infrastructure or some
other public good.

Divesting the chronic loss-making public sector
agribusiness enterprises, even at a zero price, would
be a substantial gain to the Exchequer; 1if the
physical assets were auctioned off, any amount received
would enhance the Exchequer that much moro.

The "social welfare" arqgument for continuing logss-
making agribusiness operations holds little validity;
other much more efficient methods exist for achieving
soclal objectives.

While it was not a purpose of this paper, it can be
seriously questioned whether the profit-making public
sector agribusiness enterprises constitute an cconomic
allocation of scarce public sector tunds; clearly,
there is no justification for continued operation by
the government of the loss-making firms.
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LIST OF GOVERNMENT SPONSORED AGRI-BUSINESS CORPORATIONS

Ghee Corporatlon of Paklastan{GCP) List of subs{diaries

at nest Page,

Natitonal Fert{lizer Corporation of Pakilstan Limlited

2,01 Lyallpur Chemicals and Fertilizers Limfted
2.02 Pak American Fertilizers Limited

2.03 Pak Arab Fertillizers Limlted

2.04  Pak China Fertilizers Limited

2.05  Pak Saudl Fertilizers Limited

2.00 National Fertilizer Marketing Limited

Rice Export Corporation of Pakistan Limited

3.01 Pakistan National Produce Co. Limited
3.02 Doaba Rice Mills Limlited

Cotton ExnpngCOKQQiatlon of Paklstan Limlted

Trading Corporation of Pakistan

Pakistan Industrial Development Corporation

6.01 Bannu Sugar Mllls

6.02 Cotton Ginning Factory Limited

6.03  Dir Forest Industrles Limited

6.04 Harnal Woollen Mills Limited

6.05 Qualdabad Woollen Mills Limjited

6.06 Larkana Sugar Mills

6.07 Shahdad Kot Textile Mills Ltd.

6.08 Tarbella Cotton and Splnning Mllls Limited

Pakistan Automoblle Corporation Limlted

7.01 Al-Ghaz!{ Tractors Limited
7.02 Millat Tractors Limited

Roti Corporation of Pakistan Limited

PIA Shaver Poultry Breeding Farms Limlted

Paklstan Agricultural Storage & Services Corporatlion Limited

Agricultural Marketing & Storage Limited

1E£Sb“d ggﬁticldes Limited
Unfversal Oil Mlllg

(1)



LIST OF cer SURSIDIARLES

GIEE CUORTURATIUN UF PARISTAN LIMILLED

.01

1.14
L.135

1.16

Kaknkhel Industries Limlited, Falnnlabad

Mornfen Industriea Limlted, Falanlabad

Yoot Vepetahle Ghee Hilln lellrd.\lnlnmnhnd

S. Faral Reliman nnd Sonna leltvd,iﬂullnn

Surn) Chee Induntrlen limited, Shefkhupura

Kohluoor 011 Mt Ln EAmited, Kala Shiah ¥akn

hilvernal ULL and Vegetable Ghee Hilln Limbted, Shelblagoura
Burmn Ol Milln Llinmlted, Knrachl

Haghuso b G ompany Limtbted, Rarachi

Wb AL toduntefen Limlted, Hydnrqhnd

Anroclated Induattien Limlted, Hownhetn

Unlted Industrlen Limlted, Falanlnbad

ARN twiluntrinl Ganen Limited, Hultan

Weapnal Vegetable Induntr len Llmited, Karachi

E.M. 011 MLlla Limtted, Karachi

Hydrt taduntrlea Limited, llyderahad

Sorpedtlon Vepetable Chee amld Goneral HLlIn Limited, Falnalnbna
Datgnl Vegetable UII Procennlog Induntries Limlted, LIETRE ]
Urencent Fnctorlen Limlted, Chlchawntnf

Waripnt Vegetable 011 Proceanlup Industrica Limited, Narlpur
Born Vegetnble Chiee Milln, Bara

Chlltan Ghee Mliln, Quettn

AbB 0Ll Industrlen Limlted

Asafl Industrlea Limlted

(i1)



Profit
laxes
Frofit

Frofit
laxes
frofit

Hrotit
Taxas
Profit

Hrofyt
T X
Proftit

"r‘(')fit
faven

Profit

Frofir
Taxes
Frofit

Profit
ldxes
Frofit

Profit
faxes
Hrofit

(mllllon)
1987-88 1986-87 1985-86 1984-85
Before Tax 0.000 ~-1.902 9.796 36.726
0.000 -5.823 1.0%90 0.423
After Tax 0.000 1.933% 8.70¢6 36,303
1.01 kakakhel Industries Limited Falsalabac
Before Tax 12.000 21.995 18.336 24 698
6.659 8.718 7.686 11.610
After Tax 5.241 13.277 10.650 3.088
1.02 Morafco Industries Limited, Faisalabad
Before Tax 0.000 1.720 -4 .837 B.667
0.000 0.000 -1.237 1.567
After Tax 0.000 1.720 -3.600 7.100
1.03 Fazal veqetable Ghee Mills Limited, Islamabad
Before 1ax -1.432 2.170 6.260 14511
-0.085% 3.900 2.990 7.550
After Tax -1.347 5.270 3.270 6.961
1.04 Sh. Fazal Rahman & Sons Limited Hultan
Before Tax 4,190 0.510 11.970 00
U. 90 -0, 080 J.890 14.430
After lax J.500 0.390 8.080 14.870
1.05 Suraj Ghee Industries Limited, Sheikhupura
Before Tax 1.018 ~4 348 0.95]1 14.058
.000 0.000 0.000 5.623
After Tax 1.018 ~4.348 0.951 8.435
1.06 Kohinoor 0i} Mills Limited Kala Shah Kaku
Before Tax -18.660 -7.510 -4 .820 7.000
0.000 0.000 0.000 0.000
After Tax -18.660 ~7.510 -4.820 7.000
.07 Universal upl k Vegelable Ghee Mills, Sheikhupura
Before Tax -13.260 -0.270 -11.120 0.590
0.000 17.000 0.000 0.000
After Tax -13.260 -0.270 -11.120 0.590
SOURCE: Annual Publication of the ELconomic Advisor's Wing, Finance Division, GOP

YEARLY PROFIT/I

Annex I1

0SS BY CORPORATION/ENTERPRISE

1. GHEE CORPORATION OF PAKISTAN

for the years 1984-85, 1|

985-86, 1986-87 and 1987-88.

(1)

.



1.08 Burma 01} Mills Limited, Karachi

Profit Betore Tax -14.616 ~-14.269 0.782 15.940
Taxes 0.000 ~-0.516 -0.546 6.400
Profit After Tax -14.616 -13.753 1.3%28 9.540

1.09 Magbool Lumpany Limited, KHI

Profin Bafore lax 0.000 -10.250 -1.602 4.813
Taxaes 0.000C ~0.035 -0.2%4 2.277
Profit After Tax 0.000 -10.215 -1.368 2.52%

1.10 Wazir All Industries Limited, H Jerabac

Frofit Before Tax 37565 20.715 7.819 25.2¢61
Lo 14.414 9.954 5.3074 12.598
Profit nfter Tax 22.951 10.951 4.445 12.663

1.11 Associated Industries Limited, Nowshera

Frofit Before Tax 13.241 36.269 20.218 35.709
Taxws 4.676 15.229 7.835 17.990
Protit After Tax 8.545 21.040 12.383 17.719

1.12 United lndustries Limited, Faisalabad

Frofit Before Tax -7.629 9.248 5.973 11.439
Taxes -0.047 0.230 5.304 6.982
Profit afLter lax -7.582 §.968 2.669 4.457

Profit Before Tax -4 .600 6.058 1.10¢6 10.831
ldxes -0.074 2.110 0.55¢6 6.375
Frofit After Tax -4.526 3.948 0.550 4.456

Frofit Betore Tax 0.763 ~2.437 3.389 4.709

larzes 0.113% -1.62 1.284 2.680

Profit After Tax 0.650 -0.809 2.105 2.027
L.l E. M. Oil tills Limited

Frofit Betfore (ax -27.889 ~10.574 2.247 9.832

laxes ~-0.023 ~-2.266 0.454 4.778

Profit Arter Tax -22.806 -8.208 1.793% 5.054
1.16 Haildery Industiries Limited

Profit Before Tax 31817 -6.096 ~5.718 3.258

[axes 0.000 0.000 0.000 1.630

Frofit After Tax -11.817 -6.096 ~-5.718 1.628

(i1)
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1.17 qalgodha vﬂgutdble Ghee Mills

Profat efore Tax 0.000 3.000 0.000 0.000
Taxes 0.000 0.000 0.000 0.000
Prorit After Tax 0.000 0.000 0.000 0.000

1.18 Crescent Factories Limited, Chichawatni

Protit getore Tax (. 000 0.000 0.0300 0.0u0
faxen 0.000 0.000 0.000 0000
Profit Atter Tax 0.000 0.000 0.000 0.000

1.19 Dargai Vegetable 01l Products limited

Maofit Berore Taa 0.000 0.000 0.000 0.000
Tawees 0.000 0.000 0.000 0.000
frofit After Tax $.000 0.u00 0.000 0.000

1.20 Harripur Vegetable 011 Products Limited

rrofit Before Taw 0.000 0.000 0.000 0.000
TAxeon (3.000 0.000 0.000 0.000
Brofit After lax U. 000 0.000 0.000 0.000

1.21 Bara Vegetable Ghee tills

Profit Before Tax 0.000 0.000 0.000 0.000
Taxes 0.000 0.000 0.000 0.000
Profit After fax 0.000 0.000 0.000 0.00L0

Frofit Bet ore lax 0.000 0.000 0.000 0.000
Jaxes 0.000 0.000 0.000 0.000
Profit aAfter Tax 0.000 0.600 0.000 0.000

1.23 A&B 0il Industries Limited

Profit Before Tax 0.090 ~-5.680 -2.535 4.930
Taxes 0.000 -1.819 -0.444 2.405
Profit After Tax 0.000 -5.861 -2.091 2.525

1.24 Asif Industries Limited

Frofit Uetore lax -7.5%0 -5.080 -1.604 5.313
Taxes 0.000 0.000 0.000 2.061
Profit After Tax -7.590 -5.080 -1.604 3.252

NET TOTAL (1 01 to 1 24)

Frorit Before lax Total ~33.916 59.171) 46.819 230.859
Taress // 26.343% 33.857 28.912 106.95%¢
Profit After Tax // -60.259 5.314 17.903 123.903

(111) . \\



TOrRL FOR POSITIVE FPROFIT BEFORE TAX

Frofit Gefore Tax £E.577 135,085 79.051  230.84%9
Taxnms 26.572 40.1721 30,827 104.95¢4
Profit After Tax 42.005 L5.564 48.2724 122.900

TOTAL FOR NEOATIVE PROFLT BEFORL TAX

frotit Before Tax -102.493 -64.514 ~32.723¢4 0.000

T s, ~0.2729 6764 1.21% 0.000

Profin nfter Tax ~102.764 60,7580 -30.3521 0.000
TOTAL FOR POSITIVE TaAxES

Hrofit Before Tax 2.634 £82.071 55.789 230.859

[EPAEES 26.577 40,201 30.8627 106.756

Mofit After Tax -23.9258 ~1.870 24.7262 123.%04

TOTAL FOR HEGATIVE 1AXKES

Profit Before Tax 36,550 -42.900 -8.974 0.000
laxes Q.27 ~6.544 -1.915% 0.000
Profit Aafter Tax -56.3521 -J4.5%% -7.059 0.000

TOTAL FOR POSITIVE PROFIT AFTER TAX

Profit, Betore lax BROLT 105.68% 73.051 230.85%9
VA kg, PNV 40.12z) 30.827  10U¢.9%¢
Frofit Atter lax 42.005% uh.564 AB 224 125.903

Protit nfter Tax =102.470 “66.514 -32.2%6 0.000
Taxes =0, 229 ~6.204 -1.915 0.000
Profit After Tax -102.264 -60.250 -50.321 0.000

(iv)



2. NATIONAL FERTILIZERS CORPORATION

Profit Before Tax 368.527 133.055 127.39€ 314.955
Taxes 21.200 6.700 7.000 16.000
Profit After Tax 347.7217 126.355 120.396 298.955

2.001 Lyallpur Chemical & Fertilizers Limited

Profit Betore Tax 3 S
laxes 2.137
Profit After Tax 1

Mrofit Before Tax -56.864 -44.689 17.937 31.870
taxes ~4.1%17 ~12.133% 19.363 51.579
Profit After Tax -572.647 ~32.55 -1.426 40.251

2.03 Pak Arab Fertilizers Limited

Profit Betore Tax 85.063 67.940  380.111 296.293
Taues 27.963 51.279 191.947 28B4 .683
sroftit after Tax 57.100 36 .661 188.164 111.610

Profit Before Tax -32.324 -11.103 7.577 8.442
Taxes 0.000 0.000 0.000 0.000
Profit, After Tax -37%.324 ~11.103 7.577 B8.447

2.05 Pak Saudi Fertilizers Limited

Profit Before Tax 467.913 6£29.430 233.781 197.409
Taxes 191.184 202.127 128.172 70.000
brotit afte: Tax 276.729 427.303 105.609 127.409

?.06 National fertilizers Marketing Limited

Protit Betore Tax 0.00GC -15.801 ~-581.903 -621.43%7
laxes -2.890 0.000 0.000 0.000
Profit After Tex J.870 -15.801 -581.903 -621.437

NET TOTAL (2.01 to 2.06)

ot e he e = —n  n % e A e R e S e A T A T A T o s S " m T T T T - WS e T e e e T e W e T  —

Ffroftit Before Tax Total 466.513 630.693 64 .350 77.525
Taxes ]/ 213.192 223.633% 342.987 409.197
Profir after lax // 253.321 407.0460 =-278B.637 -131.672

e s e s ee m o e e e s e am e tm e e e e A S e A s e Aes et s M e e om e e e m = S - e T W P e e = e e o S e W e S . . -
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TOTAL FOR POSITIVE PROFIT BEFORE TAX

Profit Before Tax 556.701 702.286 €46.2537  098.962
Taxes 217.389 255.766 542.987 409.197
Profit After Tax 339.312 466.520 303.266 289,765

Profit Before Tax -70.188 -71.593 -581.903 -621.437
laxes -4.197 -12.133 0.000 0.000
Frofit After Tax -85.991 -57.460 -581.903 -621.437

FTOTAL FOR POSITIVE TAXES

Hrobtit Getors lax %2%.7% 675,382 64.350 77.525

Taxes 221.279 235 766 5342.987 409.197

Frofit After Tax 302.098 439616 -278.637 -331.672
fOTAL FOR Nf(A[IVL TaXES

PMrofit before Tax -56_864 -44 689 0.000 0.000

Taxes -8.087 -12.133 0.000 0.000

Profit Aafter Tax -48.777 -32.556 0.000 0.000
FTOTAL FOR POSITIVE PROFIT AFTER TAX

Profit Before Tax 556.701 702.286 628.316 698.962

laxas 217.389 235.764 323.624 409.197

Profit Atter Tax 339.312 46¢6.520 304,692 289.765
TOTAL FOR NEGATIVE PROFIT AFTER TAX

Profit 8efore Tax -90.188 =71.593 -563.966 -621.437

Taxes ~4.197 -12.133 19.363 0.000

Profit after Tax -85.991 =59.460 -583.329 -621.437

(vi)
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3. RICE EXPORT CORPORATION OF PAKISTAN

Profit Betore lax 581.0481 Y4.377 467.650 461,550
faxes 630.000 125.400 161.400 290.%60
Profit after Tax 951.081 40.777 308.250 170.990

5.01 Pakistan National Produce Co. Limited

Profit Betore lax ~36.290 - 20,6827 ~32.77%  =27.457
laxes G.000 0.000 0.000 G.000
Profit After Tax ~36.29¢6 -20.827 =32.973 -27.457

3.02 Doaba Rice Mills Limited

Profit Before Tax -10.630 -5.692 -11.650 -8.184
Taxe= 0.000 0.000 0.000 0.000
Profit after Tax -10.62 ~5.697 -11.6%0 -8.184

MET TOTAL (3 + 3.00 + 3.02)

Profit Before Tax (otal 1534155 27.858 425.027 425.909
faxe: /7 £30.000 15.600 161.400 290.560
Profit After iax // 904.155 14.258 263.627 135.349

TOTAL FOR POSTTIVE PROF!I1 BEFORL TAX

Frofit Atter lax 1531.081 54377 469.650 461.550

[ xes 630.u0U 13.600 161.400 290.560

Profit after rlax 251.081 40.777 308.250 170.990
TOTAL FOR NEGATIVE PROFIT BETFORE TAX

Profit Before Tax 46,926 ~26.519 “44.623 -35.641

Taxes 0.000 0.000 0.000 0.000

Profit After lax ~46.9206 ~26.519 44,623 -35.641

TOTAL FOR POSITIVE [HXES

'rofit Before Jax 1534155 27.858 425.027 425.909
Taxes 630.000 13.600 161.400 290.500
Frofit, After Tax ?204.159 14.258 263.627 135.349

(vii) /



TOTAL FOR NEGATIVE TAXES

Profit Before Tax U.uu0 0.000 0.000 0.000
[axe3 0.000 0. 000 0.000 0.000
Profit Alfter laa u.aoc U.000 0.000 0.0C0o

TOTAL FOR POSITIVE PROFIT AFTER TAX

Profit Before Tax 1581.0831 54.377 469.650 461.550
Taxeas 620,000 13,4500 161.400 290.560
Profit atter fax 251,081 40.777 508.250 170.990

TOTAL FOR NEGATIVE PROFIT AFTER TAX

Frofit Before Tax 46920 “26.519 ~44 .62 -35.641
laxes 0.000 0.000 0.000 0.000
Profit After Tax -46.926 ~-26.519 ~44 .625 -35.641
4. COTTION EXPORT CORPORATION OF PAKISTAN
Profit Before Tax 122.%46 -1944 439 -2111.708 -72.405
laxes 0.000 0.000 0.000 0.000
Profit after Tax 7122.54¢6 -17944 439 -2111.708 ~72.405
5. TRADING CORPORATION QOF PAKISTAN
Profit Before Tax 24,273 46.892 24 .686 24.028
Taxe: 10.800 19.440 17.000 7.000
Profit. After Tax 12.473 27.452 17.686 17.028

(viii ) \b "



6. PAKISTANI INODUSTRIAL OEVELOPMENT CORPORATION

Profit Berore Tax -23 L8059 231350 180,900 -272.500
laxes iy, 000 0.0yt 1. 000 u. 000
PROfIL Aafter lax VIV [V S | 180.7200 ~272.7200

6.01 Bannu Sucaar Mills Limlted

PFrofit Refore Tax 0.000 U.000 0.000 0.v00
Taxes .0V0 (. duu 0.000 ().000
Profit After lax 0.000 O 0.000 w00

6£.02 Colton Ginning Factory Limited

Profit Before Tax -0.879 0.038 -0.175 0.000
Jaxes 0.000 0.00v 0.000 0.000
Profit After Tax -0.879 0.028 -0.175 0.000

¢£.03 Dir Forest Industries Limited

Profit Before 1ax ~-70.825% -65.670 -88.782 -62.048
laxas 0.000 0.000 0.000 0.000
frofit after Tax -70.825 -65.670 -58.787 -42.048

.04  Harnar Woolen Mills Limited

Profit Lefore lax -17.274 -26.171 -17.694 -22.0837
faxes 0.000 0.000 0.000 0.000
Profit after fax -=17.274 ~26.191 -17.694 -23.083

6.0 Guaidabad woolen Mills Limited

Fraofit betore Tax U.u3¢ 1.621 2.174 -6.520
laxes -0.444 0.065 0.000 0.000
Profit After Tax 1.03%0 1.55¢ 2.174 -6.520

6¢.06 Larkana Sugar Mills Limited

frrofit Before lax “0% . 044 ~40.775 -19.535 -26.066
Taxee, U.000 0.000 0.000 0.000
Mrof1t After 1aa -25.544 -40.775 -19.535 -76.066

6.07 Shahdad kot Texbtile riills Limitecd

P cf ottt Vs RNV ERN R 65.147 -467.554

s u.ue9 0.000 0.000 0.000

Protitu ntter Tax “5.625 -83.19% -65.147 -¢67.554
(ix)



6.0 Tarbella Cotton & Splnnlng Textile Mills timited

Profit Before Tax 0.000 0.000 =21.693 -33.615
Taxes 0.000 0.000 0.000 0.000
Profit after Tfax 0.000 0.000 =21.693 -33.615

6.09 Al-Libas Limited

Profit Before lax -1.868 -4.981 ~4.,792 -4,19¢
Taxes 0.000 0.000 0.000 0.000
Profit after Tax ~1.868 -4.981 -4.792 -4.196
NET TOTAL ( 6.01 to 6.09 )
Profit Before lax Total -209.429 -219.153 -185.644 ~223.082
Taxes // -0.444 0.065 0.000 0.000
Profit After Tax !/ -208.985  -219.218 -185.644 -223.082

TOTAL FOR POSITIVE PROFIT BEFORE TAX

Profit Before Tax 0.586 1.659 2.174 0.000
Taxes ~0.444 0.065 0.000 0.000
Profit after lax 1.030 1.594 2.174 0.000

TOTAL FOR NEbAIIVE PROFIT BEFORE TAX

Profit. Kefore Tax ©210.015 -22G.812 -187.818 -223.08?

laxes, 0.00u 0.000 0.000 0.000

Profit, After Tax -210.015 -220.812 -~187.818 -223.082
TOTAL FOR POolTIVF TAXES

Profitl. Kefore lax ~210.01% -219.153 -185.644 -223%.082

Taxes 0.000 0.065 0.000 0.000

fFrofit Aafter lax -210.015 -219.218 -185.644 -223.082

TUTAL FOR NEhnlIVE TAXES

Profit ietore Tax 0.580 0.000 0.000 0.000
Taxes ~0.444 0.000 0.000 0.000
Profit Atter flax 1.030 0.000 0.000 0.000
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IOIAL FOR PUSIIIVE PROFIT AFTER 1AX

Frotil Before Tax 0.586 1.659 2.174 0.000
Taxes ~-0.444 0.065 0.000 0.000
Protit After Tax 1.030 1.594 2.174 0.000
IOTAL FOR N[bAlIVt FROFIT AFTER TAX
Profit Before Tax -210.01% -220.812 -187.818 -223.082
Taxes 0.000 0.000 0.000 0.000
Profit Atter Tax -210.015 -220.812 -187.818 -223.082
7.
Profit Before lax 0.000 0.000 0.000 0.000
I Aaxis 0.000 0.000 0.000 0.000
Brofit after Tax 0.000 0.000 0.000 0.000
7.01 Al-Ghazi lractors Limited
Profit Betore fax 17.427 5.824 11,0651 18.680
laxes 0.000 0.000 0.000 5.7272
Profit after lax 7.420 2%.824 11.051 12.708
7.02 Millat Tractors Limited
Profit Before Tax 66,461 54.661 9.950 77.720
Taxes 25.204 23.650 0.420 37.240
Frofit after Tax 41.257 31.011 9.530 40.480
Profit Before Tax Total J.881 78.485 21.001 96.400
Taxes // 25.204 23.650 0.420 43.212
Frofit after tax // 56.677 54.835 20.581 53.188
TOTAL FOR POSTILIVE PROFLIT BEFORE TaX
Profit Before Tax 83.881 78.485 21.001 96.400
Taxes 25.204 23.650 0.420 43.212
Profit after Tax 58.677 54 .835 20.581 53.188
(x1)



P:iofit,
Taxes
Profit

Profit
Taxes
Frofit

78.485
23.650
54.835

Profit
Taxes
Profit

Profit,
Taxes
Profit

PROFIT AFTER TAX

78.485
23.650
54.835

21.001
0.420
20.581

96.400
43.212
53.188

IV
Profit

Before Tax 0.000
0.000

After Tax 0.000
TOTAL FOR POSITIVLE

Before Tax 82.881
25.204

After Tax 58.677
TOTAL FCR NEGATIVE

Before Tax . 0.000
0.000

Atter Tax 0.000
TOTAL FOR POSITIVE

Before Tax 83.881
25.204

After Tax 58.677
TOTAL FOR NEGATIVE

before Tax 0.000
¢.ovo

nfter Tax 0.000

0.000
0.000
0.000

(xidi)



Vroflt Before Jax
Taxrs
Profit After lax

Profit Before iax
Taxes
Profit After Tax

B. ROT] CORPORATION OF PAKISTAN

=0 .84

o

0.000
-6.840

~11.710
0.000
-11.710

Profit Before Tax
Taxes
Profit Atter Tax

126.830
0.000
126.830

-10.995 ~-13.946
0.000 0.000
-10.995 -13.94¢
0.000 0.000
0.000 0.000
0.00D 0.000
50.249 82.749
0.000 0.000
50.249 82.749

Profit Before Tax
Taxes
Profit aAfter Tax

11.  AGRICULTURAL MARKETING & STORAGE LIMITED

-6.870
0.000
-6.870

0.000
0.000

(xiidi)



12, Ittehad Pesticides Limited
Protit Bafore Tax -2.40¢ -3.024 -9.100 0.057
Taxes 0.000 0.000 0.0uU0 0.000
PROfLIL Atter Tax -2.40¢ -5_.624 -9.100 0.057

QVERALL TOTAL FOI CORPORATIONS

RProfit Before Tax 2782.062 -1911.902 -1620.926 538.%98
[& x5 ¢62.000 55.905 186.4920 213.983
Profit After Tax 2120.0062 - 1947 807 -1807.416  224.615 !

OVERALL FOR POSITIVE PROFIT BEFORL 1AX FOR CORPORATIONS

Profit Before Tax 825,117 287.994 631,777 920.065
Taxes 062 .0u0 59.740 186,490 313.983
Profit after Tax 2164.117 248.254 505.287 606.082

OVERALL FOR NEGATIVE PROFIT GLEFORY TAX FOR CORPORATIONS

Profit Befors lax 43,055 -2199.896 -2312.703 =381 .467
Tdxos 0.000 -3.835 0.000 0.000
ot Ll Al Loy Tax AL 0% 2196 06 -2512.708 <38 467

OVERALL FOR POSITIVE TAXES FOR thPORﬁfIONo

Hrorit Before las 2782.062 -1910.u000 -1620.926 538.%98
Fd oz G2 O 39,7490 186.490 313.98%

Ly

Frod ol oAttt Tas SITR0GT iYL TAD 18070416 224,615
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OVERALL FOR NEGATIVL TAXES FOR CORPORATIONS

Profit Before Tax 0.000 -1.902 0.000 J.000
Ta<ezs 0.000 -3.835 0.000 0.000
Frofit after lax 0.000 1.932 0.000 0.000

OVERALL FOR POSTTIVE PROFIT AFTUR TAR FOUR CORPORATIONS

Profit Before tax 2825.117 286.092 691,777  920.065
[dxes 662 . 000 35.905% 1BG . 490 313.983
Frofit After Tax 2163 117 250.187 505.287 606.08R2

OVERALL FOR NEGATIVE PROFIY AFTER TAX FOR CORPORATIONS

Profit Before Tax “435.055 ~2197.994 -2312.703 ~I81.447
Taxwus 0.000 0.c00 0.000 0.000
Profit afler Tax 45,095 ~2197.994 ~2312.703 -381.4¢7

OVERALL TOTAL FOR SUBSIDIARIES
Frofit Before Tax 2707.067 -130%.027 -1675.31% 605.878
Taxes 905.095 514.245 550.719 856.925
Profit after lax 1801.972 ~1623.272 -2226.038 -251.047

OVERALL FOR POSTTIVE PROFIT BEFORE TAX FOR SUBSIDIARIES

Profit Before lax 3165.935  104%.054 1303.064 1594.605
Tetasee 209.521 332 .642 552.634 856.925%
Profit Atter Tax 2256414 710.412 750.430 737.680

(xv) %}



OVERALL FOR NEGATIVE PROFIT BEFORE TAX FOR SUB3IDIARIES

Profit Before Tax ~458.0868 -2352.081 -2978.383 -988.727
Taxes -4.426 -18.39%7 -1.915 0.000
Profit After Tax ~454 442 -2333.684 -2976.468 -988.727

OVERALL FOR POSITIVE TAXES FOR SUBSIUIARIES

Profit Before Tax 2766.086 -1452.789 —-1847.245 332.978
Taxes 913.855 332.722 552.634 B856.925
Profit after Tax 1852.2231 -1785.511 -2399.879 -523.947

OVERALL FOR NEGATIVE TAXES FOR SUBSIDIARIES

Profit Before Tax -92.828 -87.589 -8.974 0.000
Taxes -8.760 -18.477 -1.915 0.000
Profit After Tax -84.068 ~-69.112 -7.059 0.000

Profit Before Tax 3165.935 1043.054 1285.127 1594.605
Taxes 709.521 332.642 533.271 856.925
Profit After Tax 2256.414 710.412 751.856 737.680

OVERALL FOR HEGATIVYE PROFIT AFTER TAX FOR SUBSIDIARIES

Profit Refore Tax -458.868 -2352.081 -2960.446 -988.727
lTaxes -4 .426 -18.297 17.448 0.000
Frofit After Tax ~454 442 -2333.684 -2977.894 -988.727
(xvi) !



