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Directors’ Review 
 
We are pleased to present the Directors' Review together with the Condensed Interim 
Financial Statements (un-audited) of your Company for the nine-month period ended 
September 30, 2023.  
 
Large-Scale Manufacturing (LSM) experienced a sharp contraction of 15% year-on-year, in 
June 2023. Inflation, while still very high at 27.4 percent in August 2023, has come down from 
the 38 percent recorded in May 2023. SBP maintained its policy rate at 22 percent.  
 
Net Sales for the nine-month period ended September 30, 2023, were recorded at Rs 6.1 
billion, up 9% compared to the same period last year. This growth was mainly driven by the 
Hardgoods segment with effective price increases of both locally manufactured and imported 
electrodes. Sales of Nitrogen witnessed a substantial increase due to strong demand from 
the Oil & Gas sector. Sales of Medical Oxygen to the Healthcare sector further contributed to 
the overall growth of Net Sales for the Company.  
 
Gross Profit for the period under review was recorded at Rs. 962 million, 7% below last year. 
This was due to rapidly rising input costs including electricity tariff, diesel prices and Rupee 
devaluation. Overheads were tightly controlled, higher by 8%, despite much higher inflation. 
Finance costs were recorded at Rs. 397.3 million, up by 165% compared to last year. This 
was due to the increase in the policy rate from 15% to 22%. As a result, Profit After Tax and 
Earnings Per Share (EPS) for the period under review were recorded at Rs. 38.9 million and 
Rs. 0.53, respectively, witnessing an 87% decline compared to the same period last year.  
 
Pakistan’s GDP is projected to grow marginally by 1.9 percent for FY 2023-24. This together 

with rising energy prices, high inflation and interest rates and Rupee devaluation present a 

very challenging business environment in the months ahead. However, the Company is 

focused on overcoming these through strong customer engagement to grow market share 

and timely price increases that effectively pass-through rising input costs. 

 

                                                                      

Karachi             Matin Amjad   Waqar Ahmed Malik 

October 25, 2023       Chief Executive Officer         Chairman   
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30 September 30 September 30 September 30 September

2023 2022 2023 2022

Note

Gross sales 4 6,983,358          6,454,720          2,734,163         2,075,092         

Trade discount and sales tax 4 (909,900)           (882,661)           (356,377)           (268,262)           

Net sales 6,073,458          5,572,059          2,377,786         1,806,830         

Cost of sales 4 (5,111,906)        (4,537,870)        (1,962,222)        (1,523,120)        

Gross profit 961,552             1,034,189          415,564            283,710            

Distribution and marketing expenses 4 (281,507)           (244,982)           (96,508)             (84,763)             

Administrative expenses 4 (241,130)           (217,566)           (82,498)             (75,509)             

Other operating expenses (31,252)             (51,992)             (9,982)               (13,204)             

(553,889)           (514,540)           (188,988)           (173,476)           

Operating profit before other income 407,663             519,649             226,576            110,234            

Other income 44,793               30,609               13,525              3,178                

Operating profit 452,456             550,258             240,101            113,412            

Finance cost (397,317)           (149,798)           (233,074)           (40,787)             

Profit before taxation 55,139               400,460             7,027                72,625              

Taxation (16,175)             (98,272)             (1,754)               24,823              

Profit for the period 38,964               302,188             5,273                97,448              

(Restated) (Restated)

Earnings per share - basic and diluted (Rupees) 0.53                   4.13                   0.07                  1.33                  

The annexed notes 1 to 19 form an integral part of this condensed interim financial information.

Pakistan Oxygen Limited 

Condensed Interim Statement of Profit or Loss (Unaudited)

For the nine months ended September 30, 2023

--------Rupees in '000---------- --------Rupees in '000----------

For the nine months ended For the third quarter ended

Syed Ali Adnan

Chief Financial Officer

Matin Amjad

Chief Executive Officer

Waqar A. Malik

Chairman
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Pakistan Oxygen Limited 

Condensed Interim Statement of Comprehensive Income (Unaudited)

For the nine months ended September 30, 2023

30 September 30 September 30 September 30 September

2023 2022 2023 2022

6                     

Profit for the period 38,964            302,188          5,273                97,448               

Other comprehensive income

Items that will be reclassified subsequently to profit and loss account:

Changes in fair value of cash flow hedge -                  (88,797)           -                    (88,797)              

Tax thereon -                  25,751            -                    25,751               

-                  (63,046)           -                    (63,046)              

Total comprehensive income for the period 38,964            239,142          5,273                34,402               

The annexed notes 1 to 19 form an integral part of this condensed interim financial information.

For the nine months ended For the third quarter ended

--------Rupees in '000---------- --------Rupees in '000----------

Syed Ali Adnan

Chief Financial Officer

Matin Amjad

Chief Executive Officer

Waqar A. Malik

Chairman
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Pakistan Oxygen Limited 

Condensed Interim Statement of Financial Position

As at September 30, 2023

30 September 31 December

2023 2022

(Unaudited) (Audited)

Note

ASSETS

Non-current assets

Property, plant and equipment 5 13,148,011        12,084,935        

Intangible assets 20,880               22,145               

Investment in subsidiary 10                      10                      

Long term loans 9,440                 5,622                 

Long term deposits 75,438               75,438               

13,253,779        12,188,150        

Current assets

Stores and spares 377,889             359,947             

Stock-in-trade 6 1,346,372          1,316,935          

Trade debts 1,120,941          827,267             

Loans and advances 88,305               126,717             

Deposits and prepayments 377,629             419,248             

Other receivables 7 1,134,788          1,260,994          

Taxation - net 414,196             384,726             

Cash and bank balances 339,687             546,935             

5,199,807          5,242,769          

Total assets 18,453,586        17,430,919        

EQUITY AND LIABILITIES

Share capital and reserves

Authorised share capital

150,000,000 (2022: 70,000,000) Ordinary shares of Rs. 10 each 1,500,000          700,000             

Issued, subscribed and paid-up capital

73,238,255 (2022: 58,590,604) Ordinary shares of Rs. 10 each 732,382             585,906             

Revenue reserves

   General reserves 2,844,929          2,579,669          

   Unappropriated profit 38,964               411,737             

Capital reserves

    Surplus on revaluation of property, plant and equipment 4,186,648          4,186,648          

7,070,541          7,178,054          

7,802,923          7,763,960          

Non-current liabilities

Long term deposits 250,512             250,909             

Lease liabilities 8 14,437               17,968               

Long term financing 9 3,671,716          3,997,586          

Deferred capital grant 10 370,893             313,768             

Deferred liabilities 101,176             159,979             

4,408,734          4,740,210          

Current liabilities

Trade and other payables 2,386,446          2,061,731          

Short term borrowings 3,284,763          2,477,513          

Un-claimed dividend 18,495               18,495               

Current portion of lease liabilities 8 3,773                 2,623                 

Current maturity of long term financing 9 459,212             285,241             

Current portion of deferred capital grant 10 89,240               81,146               

6,241,929          4,926,749          

Total equity and liabilities 18,453,586        17,430,919        

Contingencies and Commitments 11

The annexed notes 1 to 19 form an integral part of this condensed interim financial information.

--------Rupees in '000----------

Syed Ali Adnan

Chief Financial Officer

Matin Amjad

Chief Executive Officer

Waqar A. Malik

Chairman
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For the nine months ended September 30, 2023

30 September 30 September

2023 2022

Note

Cash flow from operating activities

Cash generated from operations 12 873,751             (358,545)           

Finance cost paid (295,367)           (101,267)           

Income tax paid - net (105,388)           (163,285)           

Post retirement medical benefits paid (165)                  (469)                  

Long term deposits - receivable (3,817)               (25,049)             

Long term deposits - payable (398)                  23,526               

Net cash generated / (used in) from operating activities 468,616             (625,089)           

Cash flow from investing activities

Additions to property, plant and equipment (1,403,975)        (2,656,417)        

Additions to intangibles assets (2,150)               -                    

Proceeds from disposal of property, plant and equipment 13,501               11,878               

Interest received on balances with banks 22                      1,293                 

Net cash used in investing activities (1,392,602)        (2,643,246)        

Cash flow from financing activities

Repayment of long term financing (205,463)           (55,884)             

Long term financing 118,783             3,101,490          

Repayment of lease liabilities (3,832)               (3,578)               

Dividends paid -                    (933)                  

Net cash (used in) / generated from financing activities (90,512)             3,041,095          

Net (decrease) in cash and cash equivalents (1,014,498)        (227,240)           

Cash and cash equivalents at beginning of the year (1,930,578)        (964,289)           

Cash and cash equivalents at end of the period 13 (2,945,076)        (1,191,529)        

The annexed notes 1 to 19 form an integral part of this condensed interim financial information.

Condensed Interim Statement of Cash Flows (Unaudited)

Pakistan Oxygen Limited 

--------Rupees in '000----------

Syed Ali Adnan

Chief Financial Officer

Matin Amjad

Chief Executive Officer

Waqar A. Malik

Chairman
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Pakistan Oxygen Limited 

Condensed Interim Statement of Changes in Equity (Unaudited)

For the nine months ended September 30, 2023

General 

reserve

 

Unappropria

ted profit 

 Sub total 

Cash flow 

hedging 

reserve

Surplus on

revaluation 

of

property,

plant and

equipment

 Sub total 

6                

Balance as at 1 January 2022 (Audited) 468,725     2,234,950  461,901     2,696,851  29,470       1,798,150  1,827,620  4,993,196  

Total comprehensive income for the period:

     Profit for the period -             -             302,188     302,188     -             -             -             302,188     

     Other comprehensive income for the period -             -             -             -             (63,046)      -             (63,046)      (63,046)      

-             -             302,188     302,188     (63,046)      -             (63,046)      239,142     

Issuance of bonus shares in proportion of 

25 shares for every 100 shares 117,181     -             (117,181)    (117,181)   -             -             -             -             

Transfer to property, plant and equipment 33,576       33,576       33,576       

Transfer to general reserve 344,720     (344,720)    -             -             -             -             -             

Balance as at 30 September 2022 (Un-audited) 585,906     2,579,670  302,188     2,881,858  -             1,798,150  1,798,150  5,265,914  

Balance as at 1 January 2023 (Audited) 585,906     2,579,669  411,737     2,991,406  -             4,186,648  4,186,648  7,763,960  

Total comprehensive income for the period:

     Profit for the period -             -             38,964       38,964       -             -             -             38,964       

Issuance of bonus shares in proportion of 

25 shares for every 100 shares 146,476     -             (146,476)    (146,476)   -             -             -             -             

Transfer to general reserve 265,261     (265,261)    -             -             -             -             -             

Balance as at 30 September 2023 (Un-audited) 732,382     2,844,929  38,964       2,883,894  -             4,186,648  4,186,648  7,802,924  

The annexed notes 1 to 19 form an integral part of this condensed interim financial information.

----------Rupees in '000----------

Capital ReservesRevenue Reserves

  Issued, 

 subscribed 

 and paid-up 

Capital  

Total

Syed Ali Adnan

Chief Financial Officer

Matin Amjad

Chief Executive Officer

Waqar A. Malik

Chairman
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Pakistan Oxygen Limited 

Notes to the Condensed Interim Financial Information (Unaudited)

For the nine months ended September 30, 2023

1 LEGAL STATUS AND OPERATIONS

2 BASIS OF PREPARATION

2.1 Statement of compliance

-

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

2.2 Basis of measurement

2.3 Functional and presentation currency

3 SIGNIFICANT ACCOUNTING POLICIES

3.1

3.2

International Accounting Standard (IAS) 34, "Interim Financial Reporting", issued by the International Accounting Standards

Board (IASB) as notified under the Companies Act, 2017; and

The comparative statement of financial position presented in these condensed interim financial statements, together with the

notes thereto have been extracted from the annual audited financial statements of the Company for the year ended December

31, 2022, whereas the comparative condensed interim statement of profit or loss, condensed interim statement of

comprehensive income, condensed interim statement of cash flows and and condensed interim statement of changes in equity

together with the notes thereto for the period ended September 30, 2023 have been extracted from the unaudited condensed

interim financial statements for the nine months ended September 30, 2022.

These condensed interim financial statements has been prepared under the historical cost convention, except leasehold and

freehold lands which are recognized at revalued amount and lease liabilities and certain retirement benefits which are recognized

at present values. These condensed interim financial statements have been prepared following accrual basis of accounting

except for cash flow information.

Pakistan Oxygen Limited ("the Company") was incorporated in Pakistan under the repealed Companies Act, 1913 (now

Companies Act, 2017), as a private limited company in 1949 and converted into a public limited company in 1958. Its shares are

quoted on Pakistan Stock Exchange Limited. The address of registered office of the Company is West Wharf, Dockyard Road,

Karachi.

The Company is principally engaged in the manufacturing of industrial and medical gases, welding electrodes and marketing of

medical equipment. 

The Company has a wholly owned subsidiary, BOC Pakistan (Private) Limited ("BOCPL"), which has not carried out any

business activities since its incorporation. Accordingly, the Securities & Exchange Commission of Pakistan (“SECP”) has granted 

status of inactive company to BOCPL.

These condensed interim financial statements of the Company for the period ended September 30, 2023 have been prepared in

accordance with the accounting and reporting standards (IFRS) as applicable in Pakistan for interim financial reporting. The

accounting and reporting standards as applicable in Pakistan for interim financial reporting comprise of: 

Where the provisions of and directives issued under the Companies Act, 2017 differ from the requirements if IAS 34, the 

provisions of and directives issued under the Companies Act, 2017 have been followed.

These condensed interim financial statements do not include all the information and disclosures as required for full annual

financial statements and should be read in conjunction with the annual financial statements of the Company as at and for the year

ended December 31, 2022 which have been prepared in accordance with the IFRS as applicable in Pakistan. 

These condensed interim financial statements are unaudited and and are being submitted to the shareholders as required under

section 237 of the Companies Act, 2017 and the Lisitng Regulations of the Pakistan Stock Exchange.

These condensed interim financial statements has been presented in Pakistan Rupees, which is the functional and presentation

currency of the Company.

The accounting policies adopted by the Company in the preparation of these condensed interim financial statements are the

same as those applied in preparation of the preceding annual audited financial statements of the Company as at and for the year

ended  December 31, 2022.

Amendments to certain existing standards, interpretations on accounting standards and new standards became effective during

the period either were not relevant to the Company's operations or did not have any significant impact on the accounting policies

of the Company.
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4. SEGMENT RESULTS

Industrial, Welding Total Industrial, Welding Total Industrial, Welding Total Industrial, Welding Total

medical and and medical and and medical and and medical and and

other gases others other gases others other gases others other gases others

Gross sales 5,396,626          1,586,732          6,983,358          4,929,151          1,525,569          6,454,720          2,146,809      587,354      2,734,163      1,599,303      475,789     2,075,092    

Less:

Trade discount -                        -                         -                         362                    -                         362                    -                     -                  -                     -                     -                 -              

Sales tax 666,426             243,475             909,901             663,167             219,132             882,299             267,649         88,728        356,377         200,275         67,987       268,262       

666,426             243,475             909,901             663,529             219,132             882,661             267,649         88,728        356,377         200,275         67,987       268,262       

Net sales 4,730,200          1,343,257          6,073,457          4,265,622          1,306,437          5,572,059          1,879,160      498,626      2,377,786      1,399,028      407,802     1,806,830    

Less:

Cost of sales 3,962,502          1,149,404          5,111,906          3,422,734          1,115,136          4,537,870          1,539,927      422,295      1,962,222      1,177,882      345,238     1,523,120    

Distribution and -                 -              

marketing expenses 224,754             56,753               281,507             199,666             45,316               244,982             79,576           16,932        96,508           66,931           17,832       84,763         

Administrative expenses 192,517             48,613               241,130             177,321             40,245               217,566             68,030           14,468        82,498           59,632           15,877       75,509         

4,379,773          1,254,770          5,634,543          3,799,721          1,200,697          5,000,418          1,687,533      453,695      2,141,228      1,304,445      378,947     1,683,392    

Segment result 350,427             88,487               438,914             465,901             105,740             571,641             191,627         44,931        236,558         94,583           28,855       123,438       

Unallocated corporate expenses:

- Other operating expenses (31,252)              (51,992)              (9,982)            (13,204)       

- Other income 44,793               30,609               13,525           3,178           

13,541               (21,383)              3,543             (10,026)       

452,456             550,258             240,101         113,412       

Finance cost (397,317)            (149,798)            (233,074)        (40,787)       

Taxation (16,175)              (98,272)              (1,754)            24,823         

Profit for the period 38,964               302,188             5,273             97,448         

Operating profit 

30 September 2023 30 September 202230 September 2023 30 September 2022

For the nine months ended For the third quarter ended

----------Rupees in '000---------- ----------Rupees in '000----------
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30 September 31 December

2023 2022

(Unaudited) (Audited)

Note

5 PROPERTY, PLANT AND EQUIPMENT

Operating assets 5.1 12,560,706      6,612,385

Capital work-in-progress 5.2 575,356 5,458,169

Right-of-use assets - building 5.3 11,950 14,381             

13,148,011 12,084,935

5.1 Operating assets

Net book value as at January 01 6,612,385 4,219,369        

Additions during the period / year:

Land and building 409,709           2,414,835        

Plant and machinery 5,860,166        268,075

Vehicle 11,783             80,604             

Furniture, fittings and office equipment 2,284               2,021               

Computer equipment 2,120               11,439

6,286,061 2,776,974        

Less: 

Disposals during the period / year - net book value (4,691)              (1,804)              

Depreciation charge during the period / year (333,048)          (382,155)          

(337,739)          (383,959)          

12,560,706 6,612,385

5.2 Capital work-in-progress

As at January 01 5,458,169 1,698,716

Additions during the period /year 1,406,123 4,147,928

6,864,292 5,846,644

Transfers during the period/year 5.2.1 (6,288,936) (388,476)

As at September 30 575,356 5,458,169

5.2.1

5.3 Right-of-use assets - Buildings

The recognised right-of-use assets relate to the following types of assets:

Net carrying value basis

As at January 01 14,381             17,622             

Depreciation during the period/year (2,431)              (3,241)              

Net book value as at September 30 11,950             14,381             

----------Rupees in '000----------

Additions to plant and machinery include borrowing cost capitalised during the period amounting to Rs. 500.780

million (September 30, 2022: Rs. 260.774). The rate of mark up used to determine the amount of borrowing cost is in

the range of 4% to 3 months Kibor +1.4% (2022: 4% to 3 months Kibor +1.4% ) per annum. 
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30 September 31 December

2023 2022

(Unaudited) (Audited)

Note

6 STOCK-IN-TRADE

Raw and packing materials - in hand 277,257             380,180             

Finished goods - in hand 1,069,115          936,755             

6.1 1,346,372 1,316,935

6.1

30 September 31 December

2023 2022

(Unaudited) (Audited)

7 OTHER RECEIVABLES

Considered good

Receivable from defined benefit funds 43,309               39,932               

Receivable from defined contribution funds -                     8,971                 

Sales tax recoverable 1,012,535          1,144,872          

Insurance claim -                     32                      

Margin against letters of credit and bank guarantees 78,944               67,187               

1,134,788          1,260,994          

8 LEASE LIABILITIES

Lease liabilities recognised as on January 01 20,591               23,211               

Interest accrued 1,452                 2,184                 

Less: repayment of lease liabilities (3,832)                (4,804)                

8.1 18,211               20,591               

8.1 Break up of lease liabilities

Lease liabilities 18,210               20,591               

Less: current portion (3,773)                (2,623)                

14,437               17,968               

Maturity analysis-contractual undiscounted cashflow

Less than one year 5,357                 5,148                 

One to five year 17,012               21,053               

Total undiscounted lease liability 22,369               26,201               

8.2

----------Rupees in '000----------

The cost of raw and packaging materials and finished goods has been adjusted for provision for slow moving and obsolete

stock by Rs. 33.696 million (31 December 2022: Rs. 33.998 million). During the period, a reversal of provision in respect of

slow moving and obsolete stock amounting to Rs. 0.302 million was recorded (30 September 2022: provision of Rs. 3.923

million).

When measuring lease liabilities, the Company discounted lease payments using its incremental borrowing rate of 10%.

----------Rupees in '000----------
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9 LONG TERM FINANCING

30 September 31 December

2023 2022

(Unaudited) (Audited)

Note

Secured from banking companies

Temporary economic relief facility 9.1 2,590,892          2,062,042          

Term finance facility 9.2 1,540,036          2,220,785          

4,130,928          4,282,827          

Less: current portion shown under current liabilities (459,212)            (285,241)            

3,671,716          3,997,586          

9.1

9.2

30 September 31 December

2023 2022

(Unaudited) (Audited)

Note

10 DEFERRED CAPITAL GRANT 

Capital grant 10.1              460,132              394,914 

Current portion shown under current liability               (89,240)               (81,146)

             370,893              313,768 

10.1

11 CONTINGENCIES AND COMMITMENTS

11.1 Contingencies

11.2 Commitments

Commitments under letters of credit for fixed assets as at September 30, 2023 amounted to Rs. 2,057 Million (December 31,

2022: Rs. 1,511 million).

Capital commitments outstanding as at September 30, 2023 amounted to Rs. 205.394 million (December 31, 2022: Rs.

333.890 million).

Commitments under letters of credit for inventory items as at September 30, 2023 amounted to Rs. 564 Million (December

31, 2022: Rs. 175 million).

The Company received term finance facility amounting to Rs. 3,175 million from certain banks under Islamic / Temporary

Economic Refinance Facility (I/TERF) introduced by the State Bank of Pakistan. Deferred capital grant has been recorded in

respect of this facility as per the requirements of IAS-20, Government Grants.

----------Rupees in '000----------

----------Rupees in '000----------

The Company has disputed the unilateral increase in rentals of one of its leased premises being exorbitant, unreasonable and

unjustified. Therefore, a civil suit has been filed against the lessor. The Court has directed parties to maintain status quo. The

amount not acknowledged as debt in this regard as at September 30, 2023 amounted to Rs. 66.61 million (December 31,

2022: Rs. 61.09 million).

This represents financing agreements entered into by the Company with certain banks for an amount of Rs. 2,300 million, Rs.

1,300 million and Rs. 100 million for construction of ASU 105 TPD plant, ASU 270 TPD plant and 11 TPS Electrode plant,

respectively. The loans are repayable in thirty two quarterly installments over a period of eight years beginning from May

2023. The facility has a variable rate of 3 months KIBOR + 1.1% - 1.4% and secured against charge over certain fixed assets

of the Company.

This represents long term financing agreements entered into by the Company with certain banks to avail long term financing

facility including Islamic / Temporary Economic Refinance Facility (I/TERF) for an amount of Rs. 3,600 million and Rs. 200

million for import and construction of ASU 270 TPD plant and 11 TPS Electrode plant, respectively. The loans are repayable

in thirty two quarterly installments over a period of eight years beginning from May 2023. The facility is fixed at the rate of 4%

(SBP rate 1% + bank spread 3%) and secured against charge over certain fixed assets of the Company.

Banks have provided guarantees to various parties on behalf of the Company in normal course of business. Guarantees

outstanding as at September 30, 2023 amounted to Rs. 409 Million (December 31, 2022: Rs. 361 million).
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30 September 30 September

2023 2022

(Un-audited) (Un-audited)

Note

12 CASH GENERATED FROM OPERATIONS

Profit before taxation 55,139 400,460

Adjustments for non cash charges and other items:

Depreciation 335,479             291,812

Amortisation 4,141                 3,958

Gain on disposal of property, plant and equipment (8,810)               (10,077)             

Mark-up income from saving and deposit accounts (22)                    (1,293)               

Finance cost 397,317             149,798

Post retirement medical benefits 1,105                 753

Working capital changes 12.1 89,401               (1,193,956)        

873,751             (358,545)           

12.1 Working capital changes

Decrease / (Increase) in current assets:

Stores and spares (17,942)             (70,172)             

Stock-in-trade (29,437)             (140,493)           

Trade debts (293,674)           (354,486)           

Loans and advances 38,412               (128,679)           

Deposit and prepayments 41,619               (69,431)             

Other receivables 126,206             (630,639)           

(134,816)           (1,393,900)        

Decrease in current liabilities:

Trade and other payables 224,217             199,944             

89,401               (1,193,956)        

13 CASH AND CASH EQUIVALENTS

Cash and bank balances 339,687             274,932             

Short term borrowings - running finance under mark-up arrangement (3,284,763)        (1,466,461)        

(2,945,076)        (1,191,529)        

----------Rupees in '000----------
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14 TRANSACTIONS AND BALANCES WITH RELATED PARTIES

14.1 Transactions with related parties are summarised as follows:

30 September 30 September

Nature of Relationship 2023 2022

(Un-audited) (Un-audited)

76,224               70,240               

62,306               -                    

55,367               32,676               

49,070               39,256               

50,395               18,934               

140,006             87,178               

16,025               11,325               

10,554               8,441                 

37,350               32,898               

269,799             255,967             

46                      37                      

30 September 31 December

2023 2022

(Un-audited) (Audited)

14.2 Balances with related parties are summarised as follows:

Receivable from:

Staff retirement funds 45,242               58,853               

Associated companies 7,215                 7,057                 

Payable to:

Staff Retirement Funds 8,925                 4,392                 

Long term borrowings from an associated company 319,185             319,185             

Short term borrowings from an associated company 900,000             892,638             

Advance from Customer:

Associated company 61,559               582                    

14.3 Sales, purchases and other transactions with related parties are carried out on commercial terms and conditions.

15 FINANCIAL RISK MANAGEMENT

16 FAIR VALUE OF FINANCIAL INSTRUMENTS

17 DATE OF AUTHORISATION

18 CORRESPONDING FIGURES

19 GENERAL

Amounts have been rounded off to the nearest thousands of rupees unless otherwise stated.

The Company's financial risk management objective and policies are consistent with that disclosed in the annual audited financial

statements of the Company for the year ended December 31, 2022.

Key management personnel Compensation

----------Rupees in '000----------

Issuance of bonus shares

These condensed interim financial statements were authorised for issue on 25 October 2023 by the Board of Directors of the

Company.

The carrying amounts of all financial assets and liabilities reflected in these condensed interim financial statements approximate

their fair values. As of the reporting date, none of the financial instruments of the Company are carried at fair value.

Issuance of bonus shares

Charge in respect of retirement funds

Advance against sale of goods/services

Corresponding figures have been rearranged and reclassified, wherever necessary for the purpose of comparison and better

presentation. However, no significant reclassification has been made during the period.

The related parties comprise of associated companies, entities with common directors, major shareholders, key management

employees and retirement benefit funds. Transactions and balances with related parties and associated undertakings are given

below:

Nature of Transaction

Sale of goods

Directors Meeting fee

----------Rupees in '000----------

Mark up on short term financing

Purchase of goods and receipt of services

Major shareholders and associated 

companies by virtue of common 

directorship

Staff retirement funds

Mark up on long term financing

Issuance of bonus shares

Syed Ali Adnan

Chief Financial Officer

Matin Amjad

Chief Executive Officer

Waqar A. Malik

Chairman
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