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30 September 30 September 30 September 30 September

2024 2023 2024 2023

Note

Gross sales 4 9,516,778          6,983,358          3,211,516         2,734,163         

Trade discount and sales tax 4 (1,244,479)        (909,900)           (432,733)           (356,377)           

Net sales 8,272,299          6,073,458          2,778,783         2,377,786         

Cost of sales 4 (6,072,653)        (5,111,906)        (2,026,808)        (1,962,222)        

Gross profit 2,199,646          961,552             751,975            415,564            

Distribution and marketing expenses 4 (415,833)           (281,507)           (160,349)           (96,508)             

Administrative expenses 4 (251,085)           (241,130)           (87,070)             (82,498)             

Other operating expenses (95,213)             (31,252)             (26,471)             (9,982)               

(762,131)           (553,889)           (273,890)           (188,988)           

Operating profit before other income 1,437,515          407,663             478,085            226,576            

Gain on sale of non current assets classified as held for sale 5 50,424               -                    -                    -                    

Other income 85,165               44,793               959                   13,525              

Operating profit 1,573,104          452,456             479,044            240,101            

Finance cost (809,964)           (397,317)           (249,614)           (233,074)           

Profit before taxation 763,140             55,139               229,430            7,027                

Taxation (305,941)           (16,175)             (83,141)             (1,754)               

Profit for the period 457,199             38,964               146,289            5,273                

(Restated) (Restated)

Earnings per share - basic and diluted (Rupees) 5.25                   0.45                   1.68                  0.06                  

The annexed notes 1 to 20 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 September 30, 2024

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

For the nine months ended For the third quarter ended
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Pakistan Oxygen Limited 

Condensed Interim Statement of Comprehensive Income (Unaudited)

For the period ended September 30, 2024

30 September 30 September 30 September 30 September

2024 2023 2024 2023

Profit for the period 457,199          38,964            146,289            5,273                 

Other comprehensive income -                  -                  -                    -                     

Total comprehensive income for the period 457,199          38,964            146,289            5,273                 

The annexed notes 1 to 20 form an integral part of these condensed interim financial statements.

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

For the nine months ended For the third quarter ended
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Pakistan Oxygen Limited 

Condensed Interim Statement of Financial Position

As at September 30, 2024

30 September 31 December

2024 2023

(Unaudited) (Audited)

Note

ASSETS

Non-current assets

Property, plant and equipment 6 13,531,426        13,538,765        

Intangible assets 15,730               19,765               

Investment in subsidiary 10                      10                      

Long term loans 4,732                 6,329                 

Long term deposits 80,610               73,082               

13,632,508        13,637,951        

Current assets

Stores and spares 494,484             362,507             

Stock-in-trade 7 1,536,895          1,029,826          

Trade debts 1,772,973          1,337,550          

Loans and advances 51,078               53,042               

Deposits and prepayments 486,635             328,228             

Other receivables 8 791,748             1,063,092          

Taxation - net 255,702             420,578             

Cash and bank balances 474,375             406,822             

5,863,890          5,001,645          

Non-current assets classified as held for sale 6 11,590               11,986               

Total assets 19,507,988        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 2,985,666          2,844,930          

   Unappropriated profit 457,199             140,736             

Capital reserves

    Share Premium 595,092             595,092             

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

8,224,605          7,767,406          

9,095,848          8,638,649          

Non-current liabilities

Long term deposits 257,884             254,993             

Lease liabilities 9 10,728               14,715               

Long term financing 10 3,673,517          4,024,222          

Deferred capital grant 11 372,402             447,046             

Deferred liabilities 215,297             117,847             

4,529,828          4,858,823          

Current liabilities

Trade and other payables 2,668,089          1,693,913          

Short term borrowings 2,643,452          2,930,941          

Un-claimed dividend 18,045               18,495               

Current portion of lease liabilities 9 3,762                 2,623                 

Current maturity of long term financing 10 435,764             393,317             

Current portion of deferred capital grant 11 113,200             114,821             

5,882,312          5,154,110          

Total equity and liabilities 19,507,988        18,651,582        

Contingencies and Commitments 12

The annexed notes 1 to 20 form an integral part of these condensed interim financial statements.

--------Rupees in '000----------
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For the period ended September 30, 2024

30 September 30 September

2024 2023

Note

Cash flow from operating activities

Cash generated from operations 13 1,981,281          873,751             

Finance cost paid (751,272)           (295,367)           

Income tax paid - net (44,654)             (105,388)           

Post retirement medical benefits paid (258)                  (165)                  

Long term loans and deposits (Receivable) (5,931)               (3,817)               

Long term deposits (Payable) 2,889                 (398)                  

Net cash generated from operating activities 1,182,055          468,616             

Cash flow from investing activities

Additions to property, plant and equipment (574,248)           (1,403,975)        

Additions to intangibles assets -                    (2,150)               

Proceeds from disposal of property, plant and equipment 85,192               13,501               

Proceeds from sale of non current assets classified as held for sale (net) 50,820               -                    

Interest received on balances with banks 238                    22                      

Net cash used in investing activities (437,998)           (1,392,602)        

Cash flow from financing activities

Repayment of long term financing (384,524)           (205,463)           

Proceeds from long term financing -                    118,783             

Repayment of lease liabilities (4,041)               (3,832)               

Dividends paid (450)                  -                    

Net cash (used in) / generated from financing activities (389,015)           (90,512)             

Net Increase / (decrease) in cash and cash equivalents 355,042             (1,014,498)        

Cash and cash equivalents at beginning of the year (2,524,119)        (1,930,578)        

Cash and cash equivalents at end of the period 14 (2,169,077)        (2,945,076)        

The annexed notes 1 to 20 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 September 30, 2024

General 

reserve

 

Unappropria

ted 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 -             -             38,964       38,964       -             -             -             38,964       

Transactions with owners of the Company

recognised directly in equity - distribution

      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     2,844,930  38,964       2,883,894  -             4,186,648  4,186,648  7,802,924  

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 -             -             457,199     457,199     -             -             -             457,199     

Transfer to general reserves -             140,736     (140,736)    -             -             -             -             -             

Balance as at 30 September 2024 (Un-audited) 871,243     2,985,666  457,199     3,442,865  595,092     4,186,648  4,781,740  9,095,848  

The annexed notes 1 to 20 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 September 30, 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 MATERIAL  ACCOUNTING POLICIES INFORMATION

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 condensed interim statement of changes in equity

together with the notes thereto for the period ended September 30, 2024 have been extracted from the unaudited condensed

interim financial statements for the period ended September 30, 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 September 30, 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 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 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 8,185,884          1,330,894          9,516,778          5,396,627          1,586,731          6,983,358          2,792,868      418,648      3,211,516      2,146,810      587,353     2,734,163    

Less:

Sales tax 1,044,720          199,759             1,244,479          666,425             243,475             909,900             369,662         63,071        432,733         267,649         88,728       356,377       

1,044,720          199,759             1,244,479          666,425             243,475             909,900             369,662         63,071        432,733         267,649         88,728       356,377       

Net sales 7,141,164          1,131,135          8,272,299          4,730,202          1,343,256          6,073,458          2,423,206      355,578      2,778,783      1,879,161      498,625     2,377,786    

Less:

Cost of sales 5,103,153          969,500             6,072,653          3,962,502          1,149,404          5,111,906          1,730,132      296,676      2,026,808      1,539,927      422,295     1,962,222    

Distribution and  marketing expenses 385,277             30,556               415,833             224,754             56,753               281,507             147,923         12,426        160,349         79,576           16,932       96,508         

Administrative expenses 232,635             18,450               251,085             192,517             48,613               241,130             80,259           6,811          87,070           68,030           14,468       82,498         

5,721,065          1,018,506          6,739,571          4,379,773          1,254,770          5,634,543          1,958,314      315,913      2,274,227      1,687,533      453,695     2,141,228    

Segment result 1,420,099          112,629             1,532,728          350,429             88,486               438,915             464,892         39,665        504,556         191,628         44,931       236,558       

Unallocated corporate expenses:

- Other operating expenses (95,213)              (31,252)              (26,471)          (9,982)         

- Gain on sale of non current assets classified as held for sale 50,424               -                     -                 -              

- Other income 85,165               44,793               959                13,525         

40,376               13,541               (25,512)          3,543           

1,573,104          452,456             479,044         240,101       

Finance cost (809,964)            (397,317)            (249,614)        (233,074)     

Taxation (305,941)            (16,175)              (83,141)          (1,754)         

Profit for the period 457,199             38,964               146,289         5,273           

Operating profit 

30 September 2024 30 September 202330 September 2024 30 September 2023

For the nine months ended For the third quarter ended

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

2024 2023

(Unaudited) (Audited)

Note

5 GAIN ON DISPOSAL OF NON-CURRENT ASSETS CLASSIFIED AS HELD FOR SALE

Net sale proceeds on disposal 50,820               -                     

Non-current assets classified as held for sale as at December 31                    (396) -                     

Gain on disposal 50,424               -                     

6 PROPERTY, PLANT AND EQUIPMENT

Operating assets 6.1 12,896,021        12,913,617

Capital work-in-progress 6.2 626,696 614,008

Right-of-use assets - building 6.3 8,709 11,140               

13,531,426 13,538,765

6.1 Operating assets

Net book value as at January 01 12,925,603 6,612,385          

Additions during the period / year:

Land and building 126,902             416,976             

Plant and machinery 420,443             6,413,185

Vehicle -                         11,783               

Furniture, fittings and office equipment 8,869                 2,284                 

Computer equipment 5,345                 2,120

561,559 6,846,348          

Less: 

Disposals during the period / year - net book value (15,501)              (4,975)                

Depreciation charge during the period / year (564,050)            (528,155)            

(579,551)            (533,130)            

12,907,611        12,925,603        

Non-current assets classified as held for sale (11,590)              (11,986)              

12,896,021 12,913,617

6.2 Capital work-in-progress

As at January 01 614,008 5,458,169

Additions during the period /year 6.2.1 574,248 2,005,062

1,188,256 7,463,231

Transfers during the period/year (561,559) (6,849,223)

626,696 614,008

6.2.1

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

Additions to plant and machinery include borrowing cost capitalised during the period amounting to Rs. 53.182 million

(September 30, 2023: Rs.500.780 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.

Reference to note 15 to the annual financial statements of the Company for the year ended December 31, 2023, the

Company during the period completed the disposal transaction of its CO2 23 TPD Plant at Port Qasim. The summary of

disposal is as follows:
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30 September 31 December

2024 2023

(Unaudited) (Audited)
Note

6.3 Right-of-use assets - Buildings

Net carrying value basis

As at January 01 11,140               14,381               

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

8,709                 11,140               

7 STOCK-IN-TRADE

Raw and packing materials - in hand 337,296             229,584             

Finished goods - in hand 1,199,599          800,242             

7.1 1,536,895 1,029,826

7.1

8 OTHER RECEIVABLES

Considered good

Receivable from defined benefit funds 58,169               52,338               

Receivable from defined contribution funds -                     2,623                 

Sales tax recoverable 701,322             948,015             

Insurance claim -                     -                     

Margin against letters of credit and bank guarantees 32,257               60,116               

791,748             1,063,092          

9 LEASE LIABILITIES

Lease liabilities recognised as on January 01 17,338               20,591               

Interest accrued 1,193                 1,895                 

Less: repayment of lease liabilities (4,041)                (5,148)                

9.1 14,490               17,338               

9.1 Break up of lease liabilities

Lease liabilities 14,490               17,338               

Less: current portion (3,762)                (2,623)                

10,728               14,715               

Maturity analysis-contractual undiscounted cashflow

Less than one year 5,032                 5,258                 

One to five year 11,980               15,795               

Total undiscounted lease liability 17,012               21,053               

9.2

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

stock by Rs. 40.604 million (December 31, 2023: Rs. 34.444 million). During the period, provision in respect of slow moving

and obsolete stock amounting to Rs. 6.160 million was recorded (September 30, 2023: reversal of provision Rs. 0.302).

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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10 LONG TERM FINANCING

30 September 31 December

2024 2023

(Unaudited) (Audited)

Note

Secured from banking companies

Temporary economic relief facility 10.1 2,732,025          2,918,197          

Term finance facility 10.2 1,377,256          1,499,342          

4,109,281          4,417,539          

Less: current portion shown under current liabilities (435,764)            (393,317)            

3,673,517          4,024,222          

10.1

10.2

11 DEFERRED CAPITAL GRANT 

Capital grant 11.1              485,602              561,867 

Current portion shown under current liability             (113,200)             (114,821)

             372,402              447,046 

11.1

12 CONTINGENCIES AND COMMITMENTS

12.1 Contingencies

12.2 Commitments

12.2.1

12.2.2

12.2.3

12.2.4

Capital commitments outstanding as at September 30, 2024 amounted to Rs. 206.307 million (December 31, 2023: Rs.

288.032 million).

Commitments under letters of credit for inventory items as at September 30, 2024 amounted to Rs. 178 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----------

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, 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. 1,789 million (December

31, 2023: Rs. 1,978 million) obtained under ITERF.

Commitments under letters of credit for fixed assets as at September 30, 2024 amounted to Rs. 1,505 Million (December 31,

2023: Rs. 1,528 million).

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

outstanding as at September 30, 2024 amounted to Rs. 289 million (December 31, 2023: Rs. 434 million).
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30 September 30 September

2024 2023

(Un-audited) (Un-audited)

Note

13 CASH GENERATED FROM OPERATIONS

Profit before taxation 763,140 55,139

Adjustments for non cash charges and other items:

Depreciation 566,481             335,479

Amortisation 4,039                 4,141

Gain on disposal of property, plant and equipment (70,086)             (8,810)               

Gain on disposal of non current assets held for sale (50,424)             -                    

Mark-up income from saving and deposit accounts (238)                  (22)                    

Finance cost 809,964             397,317

Post retirement medical benefits 1,298                 1,105

Working capital changes 12.1 (42,893)             89,401               

1,981,281          873,751             

13.1 Working capital changes

Decrease / (Increase) in current assets:

Stores and spares (131,977)           (17,942)             

Stock-in-trade (507,069)           (29,437)             

Trade debts (435,423)           (293,674)           

Loans and advances 1,964                 38,412               

Deposit and prepayments (158,407)           41,619               

Other receivables 271,344             126,206             

(959,568)           (134,816)           

Increase / (Decrease) in current liabilities:

Trade and other payables 916,675             224,217             

(42,893)             89,401               

14 CASH AND CASH EQUIVALENTS

Cash and bank balances 14.1 474,375             339,687             

Short term borrowings - running finance under mark-up arrangement (2,643,452)        (3,284,763)        

(2,169,077)        (2,945,076)        

14.1

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

This includes an amount of Rs. 91.198 million held in savings accounts (December 31, 2023: 39.811 million). The mark-up 

on saving account is at the rate of 16% - 20.50% per annum (December 31, 2023: 15.5% - 20.50% per annum).
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15 TRANSACTIONS AND BALANCES WITH RELATED PARTIES

15.1 Transactions with related parties are summarised as follows:

30 September 30 September

Nature of Relationship 2024 2023

(Un-audited) (Un-audited)

54,121               32,386               

82,185               8,225                 

17,938               14,355               

49,633               39,434               

12,175               16,025               

43,567               37,350               

291,326             269,799             

30 September 31 December

2024 2023

(Un-audited) (Audited)

15.2 Balances with related parties are summarised as follows:

Receivable from:

Staff retirement funds 58,169               54,961               

Associated companies 8,528                 3,825                 

Payable to:

Staff Retirement Funds 19,960               18,017               

Associated companies 562                    

Advance from Customer:

Associated company -                    921                    

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

16 FINANCIAL RISK MANAGEMENT

17 FAIR VALUE OF FINANCIAL INSTRUMENTS

18 DATE OF AUTHORISATION

19 CORRESPONDING FIGURES

20 GENERAL

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

Staff retirement funds

Mark up on long term financing

These condensed interim financial statements were authorised for issue on 24 October 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

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:

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

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.
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