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CHAIRMAN’S REVIEW

| am pleased to present the un-audited results of your Company for the nine months ended
March 31, 2024.

The Economy

The economic and financial position continues to improve with each passing month of the
current fiscal year, attributed to prudent policy management and the resumption of inflows
from multilateral and bilateral partners. Pakistan has also reached a Staff-Level Agreement
in its final review, successfully concluding the IMF’s Stand-By Arrangement (SBA) program
and securing a disbursement of USD 1.1 billion. These developments have led to a
sustained economic recovery and an uplift in the country’s overall economic confidence.

On the external front, the current account posted a deficit of USD 1.0 billion for Jul-Feb
FY-24 as against a deficit of USD 3.9 billion last year, which largely reflects an improvement
in trade balance characterised by a decrease in overall import bill by 8.8% and upsurge
in exports by 10.2%. Resultantly, the State Bank of Pakistan’s (SBP) foreign reserves
maintained the level above USD 8 billion while the Pak Rupee continuously strengthened
against USD closing at Rs.278.50. On the fiscal front, FBR revenue collection grew by
30% during Jul-Mar FY-24 compared to same period last year, reaching Rs.6.710 trillion
against assigned target of Rs.6.707 trilion. Headline inflation is on a downward trajectory,
and to further reduce it, the federal government has provided the Ramadan Relief Package
of Rs.12.5 billion, targeting low income groups with food subsidies. Despite deceleration
in inflation in February 2024, the SBP’s monetary policy committee observed that the
inflation level remains high and its outlook is susceptible to risks amidst elevated inflation
expectations. Consequently, they maintained the policy rate at 22%.

In the agriculture sector, the wheat sowing for the current Rabi season 2023-24 has
surpassed the target, covering an area of 9.160 million hectare against the target of 8.998
million hectare due to the timely availability of quality seeds, fertilizers, agriculture credit
disbursements as well as a rise in mechanization.

Large Scale Manufacturing (LSM) declined by 0.5% during Jul-dan FY-24 against the
contraction of 2.7% same period last year. Despite the positive growth observed in 12 out
of 22 sectors, the auto industry remains subdued due to massive increases in input prices
and curb on auto finance.

Operating Results

During the third quarter of FY-24, your Company achieved sales of Rs.11.8 billion as
compared to Rs.12.6 billion in the same quarter of last year, down by 6.0%. This decrease
was mainly due to reduced level of load shedding and the general economic downturn
which affected the purchasing power of consumers. Cost of sales was registered at
Rs.10.2 billion as compared to Rs.10.6 billion of last year, down by 4.3%, consistent with
the sales mix and volume. This resulted in gross profit of Rs.1,677 million as compared
to Rs.1,973 million, down by 15.0%. Operating expenses stood at Rs.521 million as
compared to Rs.454 million, up 14.9%. The operating profit decreased to Rs.1,132 million
as compared to Rs.1,345 million, down by 15.8%. Finance cost increased substantially
to Rs.402 million from Rs.121 million owing to high mark-up rates and increased working
capital requirement.

Profit before tax for third quarter of FY-24 stood at Rs.730 million as compared to Rs.1,224
million for same quarter last year, down by 40.3%. After providing Rs.249 million for
taxation, the profit after tax stood at Rs.481 million as compared to Rs.820 million, down
by 41.4%. Earnings per share for the quarter was Rs.13.73 as compared to Rs.23.43 for
the same quarter of last year.
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During the nine months of FY-24, your Company achieved sales of Rs.30.0 billion as
compared to Rs.29.0 billion in the same period of last year, up 3.4%. Gross profit stood
at Rs.3,928 million as compared to Rs.4,173 million, down by 5.9%. The operating profit
decreased to Rs.2,441 million as compared to Rs.2,737 million, down by 10.8%. Finance
cost increased to Rs.1,208 million from Rs.332 million owing to high mark-up rates and
increased working capital requirement.

Profit before tax for nine months of FY-24 stood at Rs.1,233 million as compared to
Rs.2,405 million in the corresponding period of last year, down by 48.7%. After providing
Rs.479 million for taxation, the profit after tax stood at Rs.754 million as compared to
Rs.1,611 million, down by 53.2%. Earnings per share for the nine months was Rs.21.54
as compared to Rs.46.01 for the same period of last year.

Future Prospects

In the first nine months of FY-24, there are some positive economic signs suggesting an
appetite for reforms and stabilisation. Agriculture output has rebounded, aiding a better-
than-expected external current account balance. Yet, geopolitical tension in the Red Sea
have raised global freight charges and oil prices. To ensure stability, prioritizing structural
reforms in terms of tax base, privatisation of state owned enterprises and curbing of
government expenditure will sustain growth momentum. However, the auto industry will
continue to remain under pressure due to restrictive auto finance terms.

Keeping in view the current socio-economic situation and persistent energy shortages
along with hike in energy tariffs and increased demand of solar projects, the demand for
your Company'’s products should sustain. Your Company is well aligned to take advantage
of the situation and despite rising cost pressures, is hopeful of maintaining market share
along with ensuring reasonable margins. Smart capex allocated for HSE, production
process, information technology and engineering & development will continue to enhance
business efficiency.

Capitalizing on unmatched quality, product innovation and after sales service, your
Company will continue to strive for improved market penetration by exploring new territories
and export markets. Curbing costs and maintaining high quality of product will remain the
focus of your Company. For achieving these objectives, the “Atlas Way” will continue to
remain the guiding principles of your Company’s business philosophy.
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CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
AS AT MARCH 31, 2024

Un-audited Audited
March 31, June 30,
2024 2023
Note ---- (Rupees in ‘000) ----

ASSETS
Non-current assets
Property, plant and equipment 5 4,921,904 4,591,636
Intangible assets 1,159 2,742
Investments - -
Long term loans 3,379 3,269
Long term deposits 29,838 29,338
4,956,280 4,626,985
Current assets
Stores, spares and loose tools 530,545 322,968
Stock-in-trade 6 9,672,848 | | 10,324,114
Trade debts 7 3,458,048 2,391,345
Loans and advances 25,818 37,501
Deposits and prepayments 8 156,649 648,299
Investments 380,082 266,654
Other receivables 5,185 2,721
Sales tax receivable - net - 192,141
Taxation - net 334,500 277,805
Cash and bank balances 862,600 819,782
15,426,275 15,283,330
Total assets 20,382,555 19,910,315

EQUITY AND LIABILITIES

Share capital and reserves
Authorized capital
150,000,000 (June 30, 2023: 50,000,000) ordinary shares of Rs.10 each 1,500,000 500,000

Issued, subscribed and paid up capital

35,017,038 (June 30, 2023: 35,017,033) ordinary shares of Rs.10 each 350,170 350,170
Revenue reserves
General reserves 5,037,500 5,037,500
Un-appropriated profit 1,679,443 1,275,481

6,716,943 6,312,981
Capital reserve

Surplus on revaluation of leasehold land 589,186 589,186
Total equity 7,656,299 7,252,337
Liabilities
Non-current liabilities
Lease liabilities 615,894 407,468
Long term borrowings 9 688,658 893,275
Deferred income - government grant 18,960 23,273
Staff retirement benefits 136,489 108,587
Deferred taxation 109,385 201,430

1,569,386 1,634,033
Current liabilities

Trade and other payables 10 4,078,014 5,959,674
Sales tax payable - net 48,143 -
Accrued mark-up 317,917 168,668
Current portion of lease liabilities 46,745 67,022
Current maturity of long term borrowings 9 252,827 171,725
Current portion of deferred income - government grant 5,821 6,209
Short term borrowings 11 6,121,761 4,371,424
Dividend payable 223,232 221,862
Unclaimed dividend 62,410 57,361
11,156,870 11,023,945
Total liabilities 12,726,256 12,657,978
Contingencies and commitments 12
Total equity and liabilities 20,382,555 _ 19,910,315

The annexed notes 1 to 18 form an integral part of these condensed interim financial statements.
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Aamir H. Shirazi Ali H. Shirazi Rizwan Ahmed
Chairman President / Chief Executive Chief Financial Officer
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CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS

AND OTHER COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE PERIOD ENDED MARCH 31, 2024

Quarter ended Period ended
March 31, March 31, March 31, March 31,
2024 2023 2024 2023
Note -------emmeemmemeeen-s (Rupees in ‘000) -==-=========nnmnnmm-u=
Sales - net 11,844,274 12,596,813 29,971,255 28,975,726
Cost of sales 13 (10,167,560) (10,623,861) (26,042,944) (24,803,034)
Gross profit 1,676,714 1,972,952 3,928,311 4,172,692
Distribution cost (371,470) (331,963)  (1,012,785) (881,856)
Administrative expenses (149,790) (121,804) (429,749) (321,380)
Other income 30,301 13,731 72,629 50,282
Other expenses (58,976) (188,231) (117,297) (282,633)
Profit from operations 1,131,779 1,344,685 2,441,109 2,737,105
Finance cost (401,578) (120,627)  (1,208,056) (331,959)
Profit before taxation 730,201 1,224,058 1,233,053 2,405,146
Taxation (249,495) (403,721) (478,921) (793,990)
Profit after taxation 480,706 820,337 754,132 1,611,156
Other comprehensive income - - - -
Total comprehensive income 480,706 820,337 754,132 1,611,156
Rupees
Earnings per share
- basic and diluted 14 13.73 23.43 21.54 46.01

The annexed notes 1 to 18 form an integral part of these condensed interim financial statements.

O\

Aamir H. Shirazi
Chairman

b

Ali H. Shirazi
President / Chief Executive

Rizwan Ahmed

Chief Financial Officer
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CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY (UN-AUDITED)

FOR THE PERIOD ENDED MARCH 31, 2024

lssued, Revenue reserves F?:spei:e:e
subscribed Surplus on Total
andpaid-up  General  Un-appropria-  revaluation
capital reserve ted profit  of lease-hold
land
---------------------- (Rupees in ‘000) ----===-===========---
Balance as at July 1, 2022 280,136 5,037,500 287,061 589,186 6,193,883
Transactions with owners,
recognized directly in equity
Final cash dividend for the year ended June 30, 2022
at the rate of Rs.12.50 per share - - (350,170) (350,170)
Bonus shares issued for the year ended June 30, 2022
in the ratio of 1 shares for every 4 shares held 70,034 - (70,034)
Total comprehensive income for
the period ended March 31, 2023
Profit for the period - - 1,611,156 1,611,156
Other comprehensive income - - - -
1,611,156 1,611,156
Balance as at March 31, 2023 350,170 5,037,500 1,478,013 589,186 7,454,869
Transaction with owners,
recognized directly in equity
Interim cash dividend for
the period ended March 31, 2023 - - (787,883 (787,883)
Total comprehensive income for
the period ended June 30, 2023
Profit for the period - - 590,086 590,086
Other comprehensive loss - - (4,735) (4,735)
- - 585,351 585,351
Balance as at June 30, 2022 360,170 5,037,500 1,275,481 589,186 7,262,337
Transaction with owners,
recognized directly in equity
Final cash dividend for the year ended June 30, 2023
at the rate of Rs.10 per share - - (350,170) (350,170)
Total comprehensive income
for the period ended March 31, 2024
Profit for the period - - 754,132 754,132
Other comprehensive income - - - -
754,132 754,132
Balance as at March 31, 2024 350,170 5,087,500 1,679,443 589,186 7,656,299
The annexed notes 1 to 18 form an integral part of these condensed interim financial statements.
'Y bhef bg
Aamir H. Shirazi Ali H. Shirazi Rizwan Ahmed
Chairman President / Chief Executive Chief Financial Officer
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CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)
FOR THE PERIOD ENDED MARCH 31, 2024

Period ended
March 31,
2024 2023
----- (Rupees in ‘000) -----

Cash flows from operating activities
Profit before taxation 1,233,053 2,405,146

Adjustments for non-cash charges and other items:

Depreciation 399,809 344,160
Amortization 1,958 3,206
Provision for gratuity 10,176 8,431
Provision for compensated leave absences 33,956 16,849
Gain on sale of investments at fair value through profit or loss - (2,346)
Dividend income - (1,748)
Mark-up income @ (5,506)
Fair value gain on investments at fair value through profit or loss (43,429) (23,297)
Loss / (gain) on disposal of operating fixed assets 316 (3,500)
Provision / (reversal) for doubtful debts 17,981 (3,245)
Finance cost 1,208,056 331,959

2,861,874 3,070,109
Changes in working capital:

(Increase) / decrease in current assets

Stores, spares and loose tools (207,577) (30,118)
Stock-in-trade 651,266 (2,861,723
Trade debts (1,084,684) (150,131)
Loans and advances 11,683 (85,966)
Deposits and prepayments 491,650 (103,261)
Other receivables (2,464) 143

(140,126) (3,231,056)
Increase / (decrease) in current liabilities
Trade and other payables (1,872,885) 1,774,601

Sales tax payable - net 240,284 283,363

(1,632,601) 2,057,964

(1,772,727) (1,173,092)

Cash generated from operations 1,089,147 1,897,017
Finance cost paid (953,751) (299,075)
Mark-up income received 2 3,600
Income taxes paid (including tax deducted at source) (627,660) (795,659)
Gratuity paid (18,803) (18,117)
Compensated leave absences paid (6,201) (1,245)
Long term loans - net (110) (109)
Long term deposits - net (500) (6,000)

Net cash (used in) / generated from operating activities - carried forward (5617,876) 780,418
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CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)
FOR THE PERIOD ENDED MARCH 31, 2024

Period ended

March 31,
2024 2023

Net cash (used in) / generated from operating activities - brought forward (617,876) 780,418

Cash flows from investing activities

Payments for property, plant and equipment (558,133) (487,302)
Proceeds from sale of property, plant and equipment 33,817 36,085
Payments for intangible assets (375) -
Payments for investments (70,000) (401,485)
Proceeds from sale of investments = 403,832
Dividend received = 1,748
Net cash used in inventory activities (594,691) (447,122)

Cash flows from financing activities

Lease rentals paid (122,984) (73,040)
Long term borrowings obtained - 1,062,500
Long term borrowings repaid (128,217) (404,139)
Short term borrowings - net 1,750,337 (213,637)
Dividend paid (343,751) (292,829
Net cash generated from financing activities 1,155,385 78,861
Net increase in cash and cash equivalents 42,818 412,157
Cash and cash equivalents - at beginning of the period 819,782 222,325
Cash and cash equivalents - at end of the period 862,600 634,482

The annexed notes 1 to 18 form an integral part of these condensed interim financial statements.
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Aamir H. Shirazi Ali H. Shirazi Rizwan Ahmed
Chairman President / Chief Executive Chief Financial Officer
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NOTES TO THE CONDENSED INTERIM FINANCIAL

STATEMENTS (UN-AUDITED)
FOR THE PERIOD ENDED MARCH 31, 2024

1.

3.2

LEGAL STATUS AND NATURE OF BUSINESS

Atlas Battery Limited (the Company) was incorporated as a public limited company
on October 19, 1966 and its shares are quoted on Pakistan Stock Exchange Limited.
The Company is engaged in manufacturing and sale of automotive and motorcycle
batteries & allied products. The registered office is located at D-181, Central Avenue,
S.I.T.E., Karachi. The manufacturing facilities of the Company are located at S.I.T.E.,
Karachi with branches at Karachi, Lahore, Multan, Islamabad, Faisalabad, Sahiwal,
Peshawar, Sukkur and Rahim Yar Khan.

The Company is a subsidiary of Shirazi Investments (Private) Limited, which holds
58.86% (June 30, 2023: 58.86%) of issued, subscribed and paid-up capital of the
Company as at March 31, 2024.

BASIS OF PREPARATION

These condensed interim financial statements have been prepared in accordance with
the accounting and reporting standards as applicable in Pakistan for interim financial
reporting. The accounting and reporting standards applicable in Pakistan for interim
financial reporting comprise of:

- International Accounting Standard (IAS) 34 ‘Interim Financial Reporting’, issued
by the International Accounting Standards Board (IASB) as notified under the
Companies Act, 2017; and

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

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

CHANGES IN SIGNIFICANT ACCOUNTING POLICIES

The significant accounting policies and the methods of computation adopted in the
preparation of these condensed interim financial statements are consistent with those
applied in the preparation of audited annual financial statements for the year ended
June 30, 2023.

There are certain International Financial Reporting Standards, amendments to
published standards and interpretations that are mandatory for the financial year
beginning on July 1, 2023. These are considered either not to be relevant or not to
have any significant effect on the Company’s financial reporting and operations and
are, therefore, not disclosed in these condensed interim financial statements.

Actuarial valuations are carried out on annual basis. The last actuarial valuation was
carried out on June 30, 2023. The impact of re-measurement of post-employment
benefit plans has not been incorporated in the condensed interim financial statements.

ACCOUNTING ESTIMATES AND JUDGEMENTS

The preparation of these condensed interim financial statements are in conformity
with the approved accounting standards requires the use of certain critical accounting
estimates. It also requires management to exercise its judgment in the process of
applying the Company’s accounting policies.

Estimates and judgments are continually evaluated and are based on historical
experience and other factors, including the expectation of future events that are
believed to be reasonable under the circumstances. Actual results may differ from
these estimates.
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In preparing these condensed interim financial statements, the significant judgments
made by management in applying the Company’s accounting policies and the key
sources of estimation and uncertainty were the same as those that applied to the
audited annual financial statements for the year ended June 30, 2023.

Un-audited Audited
March 31, June 30,

2024 2023
5. PROPERTY, PLANT AND EQUIPMENT Note ----- (Rupees in ‘000) -----
Operating fixed assets 5.1 4,370,983 4,172,942
Capital work-in-progress 55 43,043 40,877
Right of use assets 5.7 507,878 377,817

4,921,904 4,591,636

5.1 Operating fixed assets
Net book value at beginning of the period / year 4,172,942 3,976,438
Additions during the period / year 5.2 555,967 636,010

Disposals costing Rs.59,653 thousand
(June 30, 2023: Rs.92,025 thousand)

- at net book value 5.3 (34,134) (35,865)

Depreciation charged during the period / year (823,792) (403,641)

Net book value at end of the period / year 5.4 4,370,983 4,172,942
5.2 Additions to operating fixed assets, including

transfer from capital work-in-progress,
during the period / year:

Buildings on leasehold land 42,610 46,401
Plant and machinery 347,607 397,634
Office equipment 4,069 2,172
Computer and accessories 12,537 19,178
Furniture and fixtures 3,624 15,486
Air conditioners 904 1,086
Vehicles 144,616 154,053

565,967 636,010

5.3 Disposals during the period / year:

Plant and machinery 2,276 2,949
Computers and accessories 52 199
Air conditioners 30 39
Vehicles 31,776 32,678
34,134 35,865
5.4 Plant and machinery includes dies and moulds:

- Atlas Autos (Private) Limited, a related party
[aggregate cost Rs.89,685 thousand

(June 30, 2023: Rs.89,685 thousand)] 66,071 71,428

- Others [aggregate cost Rs.136,520 thousand
(June 30, 2023: Rs.136,520 thousand) 5.41 58,958 63,739
125,029 135,167

5.4.1 These are held by various vendors of the Company as these dies and moulds are used
by the vendors for producing certain parts for supply to the Company.
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Un-audited Audited
March 31, June 30,

2024 2023
Capital work-in-progress Note ----- (Rupees in ‘000) -----
Buildings on leasehold land 5,232 -
Plant and machinery 33,109 25,670
Computers and accessories - 1,480
Furniture and fixtures 1,889 -
Vehicles 744 11,917
Intangible asset 2,069 1,910
5.6 43,043 40,877
Includes advance payments to related parties
Atlas Autos (Private) Limited 1,048 -
Atlas Global FZE 15,753 -
Atlas Honda Limited 744 900
Honda Atlas Cars (Pakistan) Limited - 11,017
Integration Xperts (Private) Limited = 150
17,545 12,067
Right of use assets
Net book value at beginning of the period / year 377,817 314,634
Addition during the period 55,168 -
Adjustment due to lease modification 150,909 138,725
Depreciation charged during the period / year (76,016) (70,542)
Net book value at end of the period / year 507,878 377,817
STOCK-IN-TRADE
Raw materials and components:
- in hand 3,804,862 5,964,375
- with third parties 6.1 64,503 60,273
3,869,365 6,024,648
Work-in-process 2,344,994 2,147,337
Finished goods 3,104,609 2,066,889
[tems in transit 6.2 353,880 85,240

9,672,848 10,324,114

Includes raw materials amounting to Rs.457 thousand (June 30, 2023: Rs.402
thousand) and work-in-process amounting to Rs.2,831 thousand (June 30, 2023:
Rs.3,379 thousand) held with Atlas Autos (Private) Limited, a related party for further
processing into parts to be supplied to the Company.
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6.2

6.3

8.1

10.

10.1

11.

Includes items in transit amounting to Rs.134,539 thousand (June 30, 2023: Rs.Nil)
with Atlas Global FZE, a related party.

Stock in trade and trade debts upto maximum amount of Rs.14,336,354 thousand
(June 30, 2028: Rs.9,734,694 thousand) are under hypothecation of commercial
banks as security for short term borrowings (note 11).

Un-audited Audited
March 31, June 30,

2024 2023
TRADE DEBTS - Unsecured @~ ——-—- (Rupees in ‘000) -----
Considered good
Related parties 13,307 85,692
Others 3,444,741 2,305,753

3,458,048 2,391,345
Considered doubtful

Others 49,276 31,295
3,507,324 2,422,640
Provision for expected credit loss (49,276) (81,295)

3,458,048 2,391,345

DEPOSITS AND PREPAYMENTS

Includes margin against letters of credit aggregating Rs.10,191 thousand (June 30,
2023: Rs.612,110 thousand) and prepayments aggregating Rs.126,279 thousand
(June 30, 2023: Rs.16,510 thousand) in respect of renewals of insurance policies,
rental agreements and other expenses.

Un-audited Audited
March 31, June 30,

2024 2023
LONG TERM BORROWINGS = -——-- (Rupees in ‘000) -----
Musharakah | 583,333 708,333
Musharakah |l 312,500 312,500
Temporary economic refinance facility (TERF) 70,433 73,650
Adjustment pertaining to fair value of loan at

below market interest rate (24,781) (29,483)

941,485 1,065,000

Current maturity (252,827) (171,725)

688,658 893,275

TRADE AND OTHER PAYABLES

Includes trade creditors aggregating Rs.871,672 thousand (June 30, 2023:
Rs.2,892,958 thousand).
Un-audited Audited

March 31, June 30,

2024 2023
SHORT TERM BORROWINGS - Secured @ ----- (Rupees in ‘000) -----
Running finances / musharakah 6,121,761 4,371,424

Demand Finance

6,121,761 4,371,424
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12.

12.1

1211

12.1.2

12.1.3

12.2

12.3

13.

CONTINGENCIES AND COMMITMENTS

Contingencies

There is no significant change in the status of the contingencies as disclosed in note
28.1 of the audited annual financial statements of the Company for the year ended
June 30, 2023 except as stated below:

In note 28.1.3 to the audited financial statements for the year ended June 30, 2023,
the High Court of Sindh via its final order dated October 10, 2023, has dismissed
the petition of the Company based on jurisdiction. The Company will pursue the
available departmental remedies or relevant jurisdiction court, once the proceedings
are finalized.

In note 28.1.5 of the audited financial statements for the year ended June 30, 2023,
the Punjab Revenue Authority (PRA) on December 19, 2023 has issued a recovery
notice under section 70 of the Punjab Sales Tax on Services Act, 2012 for the
impugned demand of Rs.4.327 million including penalty. The Company has again
filed a petition before Honourable Lahore High Court on January 02, 2024 for grant
of stay from coercive actions and to suspend the operation of the recovery order,
which is pending for hearing.

Un-audited Audited
March 31, June 30,
2024 2023
----- (Rupees in ‘000) -----

Outstanding bank guarantees 329,360 239,360

Commitments

In respect of confirmed letters of credit / contract relating to:
- raw materials, stores, spares and loose tools 1,605,582 1,065,982
- capital expenditure 34,519 249,432
1,640,101 1,315,414

In respect of capital expenditure other than
through letters of credit 11,098 21,080
1,651,199 1,336,494

---------------------- Un-audited ==--=======n=ssnzneuen
Quarter ended Period ended
March 31, March 31,
2024 2023 2024 2023
COST OF SALES Note ------s-mesemmemmeeeee (Rupees in ‘000) ===========n===nznmn=n
Opening stock of finished goods 2,714,412 2,259,122 2,066,889 374,579
Cost of goods manufactured 13.1 110,099,181 | (10,287,583 || 25,979,271 | | 25,806,616
Purchases during the period 458,576 302,439 || 1,101,393 847,122

10,657,767 10,590,022 27,080,664 26,653,738
13,272,169 12,849,144 29,147,653 27,028,317
Closing stock of finished goods (3,104,609) (2,225,283) (3,104,609) (2,225,283
10,167,560 10,623,861 26,042,944 24,803,034
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Quarter ended Period ended
March 31, March 31,
2024 2023 2024 2023
---------------------- (Rupees in ‘000) ==-=-=======nsssssnnn

13.1 Cost of goods manufactured

Opening stock of work-in-process 2,440,128 1,184,855 2,147,337 1,205,366
Raw materials and components consumed 7,856,070 || 9,045,895 || 20,246,907 || 20,879,157
Factory overheads 2,147,977 || 2,058,191 || 5,930,021 || 5,723,451

10,004,047 11,104,086 26,176,928 26,602,608
12,444175 12,288,941 28,324,265 27,807,974
Closing stock of work-in-process (2,344,994) (2,001,358) (2,344,994) (2,001,358)
10,099,181 10,287,583 25,979,271 25,806,616

14. EARNINGS PER SHARE

141 Basic earnings per share

Net profit for the period 480,706 820,337 754,132 1,611,156
--------------------- (Number of shares) ----======zszznzzznes
Weighted average number of ordinary
shares in issue during the period 36,017,083 35,017,033 85,017,033 35,017,033
---------------------- (Rupees) =----=====ussmmnnnnnnn
Basic earnings per share 13.78 2343 21.54 46.01

14.2 Diluted earnings per share

A diluted earnings per share has not been presented as the Company does not have
any convertible instruments in issue as at March 31, 2024 and March 31, 2023 which
would have any effect on the earnings per share if the option to convert is exercised.

15. TRANSACTIONS WITH RELATED PARTIES

15.1 Significant transactions with related parties other than disclosed any where else are

as follows:
------ Un-audited ------

Period ended
March 31,
2024 2023
----- (Rupees in ‘000) -----
The Holding Company

Lease rental paid 117,805 82,830
Service charges paid 29,026 23,901
Dividend paid 206,115 206,115
Bonus shares issued = 41,223
Purchase of operating fixed assets 943 -

Associated Companies

Sale of:
- goods 1,469,717 902,611
- operating fixed assets 5,039 2,964
Purchases of:
- goods 4,492,424 1,383,806
- operating fixed assets 289,026 101,455
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15.2

16.

16.1

- intangible assets 375 -
- consumables / services 17,308 183,596

Service charges / lease rental paid 2,752 2,502
Reimbursement of expenses 4,161 19,340
Expenses charged 918 101
Insurance premium 353,272 276,452
Insurance claims 40,228 16,363
Purchase of units in mutual funds - 402,423
Sale of units in mutual funds - 403,832
Dividend received - 1,748
Dividend paid 63,698 12,544
Royalty and technical fee 326,801 305,669
Contribution to pension funds 19,035 15,083
Bonus shares issued - 138,014
Donation paid 36,981 21,377
Bonus fraction donated - 107

Other related parties

Contributions paid to:
- gratuity funds 18,571 18,115
- provident fund 4,946 4,482

Key Management Personnel
- salaries and other short term employment benefits 105,332 113,733
- sale of operating fixed assets as per Company policy 5,318 3,450

Period / year end balances of related parties other than disclosed any where else
are as follows:

Un-audited Audited
March 31, June 30,
2024 2023
----- (Rupees in ‘000) -----

Receivables from related parties

Long term loans 2,663 -
Deposits and prepayments 89,857 -
Other receivables 2,868 404

Payables to related parties

Staff retirement benefits 33,177 27,433
Trade and other payables 857,262 1,152,973
Dividend payable 223,232 221,862

These are in the normal course of business.
FINANCIAL RISK MANAGEMENT

Financial risk factors

The Company’s activities expose it to a variety of financial risks: credit risk, liquidity risk
and market risk (including currency risk, interest rate risk and price risk).

These condensed interim financial statements do not include all financial risk
management information and disclosures required in the audited annual financial
statements and should be read in conjunction with the audited annual financial
statement of the Company as at June 30, 2023.

There have been no change in the risk management policies since the year end.
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16.2 Fair value estimation

The carrying values of all financial assets and liabilities reflected in these condensed
interim financial statements are a reasonable approximation of their fair values.

The table below analyses financial instruments carried at fair value, by valuation
method. The different levels have been defined as follows:

- Quoted prices (unadjusted) in active markets for identical assets or liabilities [Level 1].

- Inputs other than quoted prices included within level 1 that are observable for
the asset or liability, either directly (that is, as prices) or indirectly (that is, derived
from prices) [Level 2].

- Inputs for the asset or liability that are not based on observable market data (that
is, unobservable inputs) [Level 3].

Level 1 Level 2 Level 3 Total
-------------- (Rupees in ‘000) ---===========
Assets - Recurring fair value measurement

Financial assets at fair value through
profit or loss

Short term investments 380,082 - - 380,082

There was no transfers amongst the levels and any change in valuation techniques
during the period.

17. CORRESPONDING FIGURES

In order to comply with the requirements of International Accounting Standard 34 -
‘Interim Financial Reporting’, the condensed interim statement of financial position
has been compared with the balances of audited annual financial statements of
the Company for the year ended June 30, 2023, whereas, the condensed interim
statement of profit or loss and other comprehensive income, condensed interim
statement of changes in equity and condensed interim statement of cash flows have
been compared with the balances of comparable period of condensed interim financial
statements of the Company for the period ended March 31, 2023. Corresponding
figures have been rearranged and reclassified for better presentation, wherever
considered necessary, the effect of which is not material.

18. DATE OF AUTHORIZATION FOR ISSUE

These condensed interim financial statements were authorized for issue on April 29,
2024 by the Board of Directors of the Company.

e bhof 57

Aamir H. Shirazi Ali H. Shirazi Rizwan Ahmed
Chairman President / Chief Executive Chief Financial Officer
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