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31 March 31 March
2024 2023

Note

Gross sales 4 3,131,265        2,087,321        
Trade discount and sales tax 4 (404,513)          (272,645)          
Net sales 2,726,752        1,814,676        
Cost of sales 4 (2,019,822)       (1,516,587)       
Gross profit 706,930           298,089           

Distribution and marketing expenses 4 (93,884)            (90,036)            
Administrative expenses 4 (80,081)            (78,218)            
Other operating expenses (37,033)            (13,820)            

(210,998)          (182,074)          
Operating profit before other income 495,932           116,015           
Other income 72,791             3,591               
Operating profit 568,723           119,606           
Finance cost (269,992)          (72,621)            
Profit before taxation 298,731           46,985             
Taxation (120,341)          (13,706)            
Profit for the period 178,390           33,279             

(Restated)
Earnings per share - basic and diluted (Rupees) 2.05                 0.45                 

The annexed notes 1 to 19 form an integral part of these condensed interim financial statements.

Pakistan Oxygen Limited 
Condensed Interim Statement of Profit or Loss (Unaudited)
For the period ended March 31, 2024

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

For the period ended
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Pakistan Oxygen Limited 
Condensed Interim Statement of Comprehensive Income (Unaudited)
For the period ended March 31, 2024

31 March 31 March
2024 2023

6                    
Profit for the period 178,390         33,279           

Other comprehensive income -                 -                 

Total comprehensive income for the period 178,390         33,279           

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

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

For the period ended
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Pakistan Oxygen Limited 
Condensed Interim Statement of Financial Position
As at March 31, 2024

31 March 31 December
2024 2023

(Unaudited) (Audited)
Note

ASSETS

Non-current assets
Property, plant and equipment 5 13,414,222      13,538,765      
Intangible assets 18,423             19,765             
Investment in subsidiary 10                    10                    
Long term loans 5,758               6,329               
Long term deposits 80,610             73,082             

13,519,023      13,637,951      
Current assets
Stores and spares 388,412           362,507           
Stock-in-trade 6 998,216           1,029,826        
Trade debts 1,638,607        1,337,550        
Loans and advances 44,098             53,042             
Deposits and prepayments 367,931           328,228           
Other receivables 7 944,605           1,063,092        
Taxation - net 364,195           420,578           
Cash and bank balances 339,021           406,822           

5,085,085        5,001,645        

Non current assets classified as held for sale 11,986             11,986             

Total assets 18,616,094      18,651,582      

EQUITY AND LIABILITIES

Share capital and reserves
Authorised share capital
150,000,000 (2023: 150,000,000 ) Ordinary shares of Rs. 10 each 1,500,000        1,500,000        

Issued, subscribed and paid-up capital
87,124,228 (2023: 87,124,228) Ordinary shares of Rs. 10 each 871,243           871,243           

Revenue reserves
   General reserves 2,844,930        2,844,930        
   Unappropriated profit 319,126           140,736           
Capital reserves
    Share Premium 595,092           595,092           
    Surplus on revaluation of property, plant and equipment 4,186,648        4,186,648        

7,945,796        7,767,406        
8,817,039        8,638,649        

Non-current liabilities
Long term deposits 252,371           254,993           
Lease liabilities 8 12,683             14,715             
Long term financing 9 3,894,894        4,024,222        
Deferred capital grant 10 415,856           447,046           
Deferred liabilities 156,004           117,847           

4,731,808        4,858,823        
Current liabilities
Trade and other payables 1,763,491        1,693,913        
Short term borrowings 2,746,194        2,930,941        
Un-claimed dividend 18,495             18,495             
Current portion of lease liabilities 8 3,710               2,623               
Current maturity of long term financing 9 422,423           393,317           
Current portion of deferred capital grant 10 112,934           114,821           

5,067,247        5,154,110        
Total equity and liabilities 18,616,094      18,651,582      

Contingencies and Commitments 11

The annexed notes 1 to 19 form an integral part of these condensed interim financial statements.

--------Rupees in '000----------
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For the period ended March 31, 2024

31 March 31 March
2024 2023

Note

Cash flow from operating activities
Cash generated from operations 12 536,527           (185,486)          
Finance cost paid (255,342)          (51,130)            
Income tax paid - net (26,235)            (47,486)            
Long term loans and deposits (paid) (6,957)              (2,112)              
Long term deposits (received) (2,622)              (5,685)              
Net cash generated from / (used in) operating activities 245,371           (291,899)          

Cash flow from investing activities
Additions to property, plant and equipment (78,972)            (709,252)          
Additions to intangibles assets -                   (2,231)              
Proceeds from disposal of property, plant and equipment 85,192             3,443               
Interest received on balances with banks 21                    1                      
Net cash generated from / (used in) investing activities 6,241               (708,039)          

Cash flow from financing activities
Repayment of long term financing (133,299)          -                   
Proceeds from long term financing -                   80,084             
Repayment of lease liabilities (1,367)              (1,276)              
Net cash (used in) / generated from financing activities (134,666)          78,808             

Net Increase / (decrease) in cash and cash equivalents 116,946           (921,130)          

Cash and cash equivalents at beginning of the year (2,524,119)       (1,930,578)       
Cash and cash equivalents at end of the period 13 (2,407,173)       (2,851,708)       

The annexed notes 1 to 19 form an integral part of these condensed interim financial statements.

Condensed Interim Statement of Cash Flows (Unaudited)
Pakistan Oxygen Limited 

--------Rupees in '000----------
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Pakistan Oxygen Limited 
Condensed Interim Statement of Changes in Equity (Unaudited)
For the period ended March 31, 2024

General 
reserve

 
Unappropri
ated profit 

 Sub total 
Share 

Premium

Surplus on
revaluation 

of
property,
plant and

equipment

 Sub total 

6               
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 -            -            33,279      33,279      -            -            -            33,279      

Balance as at 31 March 2023 (Un-audited) 585,906    2,579,669 445,016    3,024,685 -            4,186,648 4,186,648 7,797,239 

Balance as at 1 January 2024 (Audited) 871,243    2,844,930 140,736    2,985,666 595,092    4,186,648 4,781,740 8,638,649 

Total comprehensive income for the period:
     Profit for the period -            -            178,390    178,390    -            -            -            178,390    

Balance as at 31 March 2024 (Un-audited) 871,243    2,844,930 319,126    3,164,056 595,092    4,186,648 4,781,740 8,817,039 

The annexed notes 1 to 19 form an integral part of these condensed interim financial statements.

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

Capital ReservesRevenue Reserves

  Issued, 
 subscribed 
 and paid-
up Capital  

Total
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Pakistan Oxygen Limited 
Notes to the Condensed Interim Financial Information (Unaudited)
For the period ended March 31, 2024

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

These condensed interim financial statements have 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, 2023.

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.

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, 2023, 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 March 31, 2024 have been extracted from the
unaudited condensed interim financial statements for the period ended March 31, 2023.

These condensed interim financial statements have 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 March 31, 2024 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 of 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, 2023 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.
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4. SEGMENT RESULTS

Industrial, Welding Total Industrial, Welding Total
medical and and medical and and
other gases others other gases others

Gross sales 2,678,228        453,037           3,131,265        1,653,383        433,938           2,087,321        

Less:
Sales tax 336,471           68,042             404,513           204,311           68,334             272,645           
Net sales 2,341,757        384,995           2,726,752        1,449,072        365,604           1,814,676        

Less:
Cost of sales 1,682,032        337,790           2,019,822        1,196,271        320,316           1,516,587        
Distribution and  marketing expenses 87,615             6,269               93,884             76,357             13,679             90,036             
Administrative expenses 74,734             5,347               80,081             66,335             11,883             78,218             

1,844,381        349,406           2,193,787        1,338,963        345,878           1,684,841        
Segment result 497,376           35,589             532,965           110,109           19,726             129,835           

Unallocated corporate expenses:
- Other operating expenses (37,033)            (13,820)            
- Other income 72,791             3,591               

35,758             (10,229)            
568,723           119,606           

Finance cost (269,992)          (72,621)            
Taxation (120,341)          (13,706)            
Profit for the period 178,390           33,279             

Operating profit 

31 March 2024 31 March 2023
For the period ended

----------Rupees in '000----------
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31 March 31 December
2024 2023

(Unaudited) (Audited)
Note

5 PROPERTY, PLANT AND EQUIPMENT

Operating assets 5.1 12,713,739      12,913,617
Capital work-in-progress 5.2 690,153 614,008
Right-of-use assets - building 5.3 10,330 11,140             

13,414,222 13,538,765

5.1 Operating assets

Net book value as at January 01 12,913,617 6,612,385        
Additions during the period / year:
Land and building -                       416,976           
Plant and machinery 71                    6,413,185
Vehicle -                       11,783             
Furniture, fittings and office equipment 2,755               2,284               
Computer equipment -                       2,120

2,826 6,846,348        

Less: 
Disposals during the period / year - net book value (15,106)            (4,975)              
Depreciation charge during the period / year (187,598)          (528,155)          

(202,704)          (533,130)          

Non current assets classified as held for sale -                   (11,986)            
12,713,739 12,913,617

5.2 Capital work-in-progress

As at January 01 614,008 5,458,169
Additions during the period /year 5.2.1 78,971 2,005,062

692,979 7,463,231
Transfers during the period/year (2,826) (6,849,223)

690,153 614,008

5.2.1

31 March 31 December
2024 2023

(Unaudited) (Audited)

5.3 Right-of-use assets - Buildings

Net carrying value basis
As at January 01 11,140             14,381             
Depreciation during the period/year (810)                 (3,241)              

10,330             11,140             

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

Additions to plant and machinery include borrowing cost capitalised during the period amounting to Rs. 17.938 million
(March 31, 2023: Rs.180.190 million). The rate of mark up used to determine the amount of borrowing cost is in the
range of 3 months KIBOR+1.4% (2023: 3 months KIBOR+1.4% ) per annum. 

----------Rupees in '000----------
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31 March 31 December
2024 2023

(Unaudited) (Audited)
Note

6 STOCK-IN-TRADE

Raw and packing materials - in hand 241,452           229,584           
Finished goods - in hand 756,764           800,242           

6.1 998,216 1,029,826

6.1

31 March 31 December
2024 2023

(Unaudited) (Audited)

7 OTHER RECEIVABLES

Considered good
Receivable from defined benefit funds 54,282             52,338             
Receivable from defined contribution funds -                   2,623               
Sales tax recoverable 830,207           948,015           
Margin against letters of credit and bank guarantees 60,116             60,116             

944,605           1,063,092        

8 LEASE LIABILITIES

Lease liabilities recognised as on January 01 17,338             20,591             
Interest accrued 422                  1,895               
Less: repayment of lease liabilities (1,367)              (5,148)              

8.1 16,393             17,338             

8.1 Break up of lease liabilities

Lease liabilities 16,393             17,338             
Less: current portion (3,710)              (2,623)              

12,683             14,715             

Maturity analysis-contractual undiscounted cashflow
Less than one year 5,163               5,258               
One to five year 14,524             15,795             
Total undiscounted lease liability 19,687             21,053             

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. 35.544 million (December 31, 2023: Rs. 34.444 million). During the period, provision in respect
of slow moving and obsolete stock amounting to Rs. 2.1 million was recorded (March 31, 2023: Rs. 1.9 million).

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

----------Rupees in '000----------
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9 LONG TERM FINANCING
31 March 31 December

2024 2023
(Unaudited) (Audited)

Note
Secured from banking companies
Temporary economic relief facility 9.1 2,858,670        2,918,197        
Term finance facility 9.2 1,458,647        1,499,342        

4,317,317        4,417,539        
Less: current portion shown under current liabilities (422,423)          (393,317)          

3,894,894        4,024,222        

9.1

9.2

31 March 31 December
2024 2023

(Unaudited) (Audited)
Note

10 DEFERRED CAPITAL GRANT 

Capital grant 10.1             528,790             561,867 
Current portion shown under current liability           (112,934)           (114,821)

            415,856             447,046 

10.1

11 CONTINGENCIES AND COMMITMENTS

11.1 Contingencies

11.2 Commitments

Commitments under letters of credit for fixed assets as at March 31, 2024 amounted to Rs. 1,461 Million (December
31, 2023: Rs. 1,528 million).

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 March 31, 2024 amounted to Rs. 67.9
million (December 31, 2023: Rs. 67.9 million).

This represents financing agreements entered into by the Company with certain banks under Islamic mode of
financing 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 and are secured against charge over certain fixed
assets of the Company. These facilities carry mark-up /profit rate ranging from 3 months KIBOR + 1.1% - 1.4%. 

This represents long term financing agreements entered into by the Company with certain banks to avail long term
financing facilities including Islamic Temporary Economic Refinance Facility (I/TERF) of the State Bank of Pakistan
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. These loans are repayable in thirty two quarterly installments over a period of eight years
beginning from May 2023 and are secured against charge over certain fixed assets of the Company. These facilities
carry mark-up/ profit at 4% (SBP rate 1% + bank spread 3%). The amount of loan outstanding as at reporting date
includes Rs. 1,916 million (December 31, 2023: Rs. 1,978 million) obtained under ITERF.

Banks have provided guarantees to various parties on behalf of the Company in normal course of business.
Guarantees outstanding as at March 31, 2024 amounted to Rs. 381 million (December 31, 2023: Rs. 434 million).

Capital commitments outstanding as at March 31, 2024 amounted to Rs. 247.179 million (December 31, 2023: Rs.
288.032 million).

Commitments under letters of credit for inventory items as at March 31, 2024 amounted to Rs. 327 Million (December
31, 2023: Rs. 804 million).

The Company received term finance facility amounting to Rs. 3,665 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 under IAS-20, Government Grants.

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

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

The related parties comprise of associated companies, entities with common directors, major shareholders and
sponsors, key management employees and retirement benefit funds. Transactions and balances with related parties and
associated undertakings are given below:

31 March 31 March
2024 2023

(Un-audited) (Un-audited)
Note

12 CASH GENERATED FROM OPERATIONS

Profit before taxation 298,731 46,985

Adjustments for non cash charges and other items:
Depreciation 188,408           101,078
Amortisation 1,346               1,256
Gain on disposal of property, plant and equipment (70,086)            (195)                 
Mark-up income from saving and deposit accounts (21)                   (1)                     
Finance cost 269,992           72,621
Post retirement medical benefits 433                  368
Working capital changes 12.1 (152,276)          (407,598)          

536,527           (185,486)          

12.1 Working capital changes

Decrease / (Increase) in current assets:
Stores and spares (25,905)            (41,480)            
Stock-in-trade 31,610             (227,883)          
Trade debts (301,057)          (145,054)          
Loans and advances 8,944               79,566             
Deposit and prepayments (39,703)            (26,939)            
Other receivables 118,487           (3,883)              

(207,624)          (365,673)          
(Decrease) / Increase in current liabilities:
Trade and other payables 55,348             (41,925)            

(152,276)          (407,598)          

13 CASH AND CASH EQUIVALENTS

Cash and bank balances 339,021           300,163           
Short term borrowings - running finance under mark-up arrangement (2,746,194)       (3,151,871)       

(2,407,173)       (2,851,708)       

----------Rupees in '000----------
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14.1 Transactions with related parties are summarised as follows:
31 March 31 March

Nature of Relationship 2024 2023
(Un-audited) (Un-audited)

33,901             22,161             

76,887             2,541               
17,938             14,355             
49,633             39,434             

4,300               5,500               

13,661             11,296             

95,586             88,129             

31 March 31 December
2024 2023

(Un-audited) (Audited)

14.2 Balances with related parties are summarised as follows:

Receivable from:
Staff retirement funds 54,282             54,961             
Associated companies 11,845             5,499               

Payable to:
Staff Retirement Funds 19,214             18,017             
Long term borrowings from an associated company 319,185           319,185           
Short term borrowings from an associated company 900,000           900,000           

Advance from Customer:
Associated company 665                  2,514               

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.

These financial statements for the quarter ended 31 March 2024 have been signed by the Chief Executive Officer and two
Directors of the Company as the position of Chief Financial Officer of the Company is presently vacant due to the
resignation of the Chief Financial Officer effective 19 April 2024. 

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, 2023.

Key management personnel Compensation

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

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.

Nature of Transaction

Sale of goods

Directors Meeting fee

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

Mark up on short term financing

Purchase of goods and receipt of 

Major shareholders and associated 
companies by virtue of common 
directorship

Staff retirement funds

Mark up on long term financing

These condensed interim financial statements were authorised for issue on 25 April 2024 by the Board of Directors of the
Company.

The carrying values of all financial assets and financial 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.

Charge in respect of retirement funds
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