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Directors’ Review
For the Half Year Ended June 30, 2019

The Board of Directors is pleased to present a brief overview of the operational and financial
performance of the Company for the half year ended June 30, 2019.

Monetary policy of State Bank and covenants under international financing have led to higher
discount rate and rupee devaluation. These factors have weighed on the financial performance
of FFBL in the form of increased financial charges and exchange loss on imported raw material,
resulting in higher-than-expected loss.

Turnaround, production & gas supply

By the grace of Almighty, overall performance of the plants remain satisfactory with 18.62
million safe-man-hours achieved as of June 30, 2019.

Supply of gas to the Company was below the allocated quota, resultantly the average gas
curtailment was 6.7% during the period compared to 14.9% in the same period of last year.
Provision of power and steam by FFBL Power Company Ltd to FFBL was as per requirement.
Production of Ammonia (210 thousand tonnes (kt)) and Urea (215 kt) is lower by 5% and
16% respectively whereas production of DAP (386 kt) is higher by 17% compared with the
corresponding period of last year. However, production of Ammonia, Urea and DAP during the
second quarter was higher by 11%, 5% and 34% respectively compared with corresponding
quarter of last year.

DAP market and sales

The year 2019 started with highest ever industry inventory of 570 kt, which was 123% more
than the inventory at the start of 2018. DAP prices remained under pressure due to excess
supply situation, however to encourage sales, quantity discount ranging from Rs. 40-60 per bag
was extended on Sona DAP.

The expectation of substantial price hike in all fertilizers due to GoP announcements of increase
in GST and gas prices during later part of the 1st half, encouraged investments.

Domestic DAP market during the period is estimated at 645 kt, 6% lower as compared to 685 kt
during the same period of last year. FFBL's DAP sales of 202 kt and market share of 31% during
the period is at par compared with the corresponding period of last year.

Going forward, oversupply situation is expected to be controlled through limited imports, this
will help in rebalancing the market and stabilizing and improving prices.

UREA market and sales

Low urea inventories at the start of the year kept urea market on a high. Favourable weather
conditions during first quarter also played a positive role in better urea consumption at farmer
level but recurrent rains in second quarter affected its application. However, uncertainty about
settlement of GIDC and expectation of urea price reduction remained a limiting factor.

During the period, industry domestic sales are estimated at 2,900 kt, 6% higher than 2,730 kt
sales for the corresponding period of last year. Estimated industry production of 2,905 kt during
the period is 9% higher than 2,660 kt during the corresponding period of last year. Estimated
industry inventory at June 30, 2019 is 175 kt.



Urea sales for FFBL during the period were 214 kt as compared to 255 kt of corresponding
period of last year, showing a decrease of 16% owing to lower production (on account of gas
curtailment) and lower sales in the first quarter of 2019.

Financial results

FFBL's operational results for the half year ended June 30, 2019 show gross profit of Rs. 1,294
million as compared to gross profit of Rs.1,416 million in the corresponding period. The main
reasons include decline in sales volume of DAP and Urea and significant increase in the cost of
production due to increase in phosphoric acid price as compared to the corresponding period
coupled with significant increase in exchange rate, the impact of which could not be passed on
to the customers.

The Company incurred finance cost amounting to Rs. 2,125 million as against Rs. 917 million
in the corresponding period owing to increased mark-up rates along with increased utilization of
running finance due to higher accumulation of inventory. The company also suffered exchange
loss of Rs. 1,022 million on account of import of phosphoric acid as compared to Rs. 425 million
in the corresponding period. Other income mainly includes dividends received from associates
and joint venture (AKBL, FCCL, FWEL - I, FWEL - Il and PMP) amounting to Rs. 1,225 million
and Rs. 375 million income from investment with financial institutions. Net loss after tax stood
at Rs. 1,951 million (LPS Rs. 2.09) at June 30, 2019 against loss of Rs. 994 million (LPS Re.
1.06) in the corresponding period.

Future prospects

GoP has increased the feed and fuel gas prices. However, the industry and GoP are in final
stages of settling the GIDC issue which offset the impact of gas price increase.

Going forward rebalancing of DAP oversupply situation coupled with resolution of GIDC and
increased sales in the 2nd half of the year are likely to have a positive impact on profitability
for the Company.

The Company remains committed to provide quality product to its customers and expects better
results for its stakeholders through improved sales for the remaining of the year.

For and on behalf of the Board

Y ,.@3*:"‘ jgm\»«ﬁﬁd]ﬂ

oI

Lt Gen Syed Tariq Nadeem Gilani Lt Gen Javed Igbal,
HI(M), (Retd) HI(M), (Retd)
Chairman Chief Executive & Managing Director

Islamabad
July 26, 2019
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INDEPENDENT AUDITOR’S REVIEW REPORT

TO THE MEMBERS OF FAUJI FERTILIZER BIN QASIM LIMITED
REPORT ON REVIEW OF INTERIM FINANCIAL STATEMENTS

Introduction

We have reviewed the accompanying condensed interim statement of financial position of Fauiji
Fertilizer Bin Qasim Limited as at 30 June 2019, and the related condensed interim statement
of profit or loss, condensed interim statement of comprehensive income, condensed interim
statement of changes in equity, and condensed interim statement of cash flows, and notes to the
financial statements for the six-month period then ended (here-in-after referred to as the “interim
financial statements”). Management is responsible for the preparation and presentation of these
interim financial statements in accordance with accounting and reporting standards as applicable
in Pakistan for interim financial reporting. Our responsibility is to express a conclusion on these
financial statements based on our review.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements
2410, “Review of Interim Financial Information Performed by the Independent Auditor of the
Entity”. A review of interim financial statements consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with
International Standards on Auditing and consequently does not enable us to obtain assurance
that we would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the
accompanying interim financial statements is not prepared, in all material respects, in accordance
with the accounting and reporting standards as applicable in Pakistan for interim financial reporting.

Other matters

The figures of the condensed interim statement of profit or loss and condensed interim statement
of comprehensive income for the three months period ended 30 June 2019 and 2018 have not
been reviewed, as we are required to review only the cumulative figures for the six-months period
ended 30 June 2019.

The engagement partner on the audit resulting in this independent auditor’s report is Farooq
Hameed.

Exv bl Y2t—n—Aia,
Ernst & Young Ford Rhodes
Chartered Accountants

Islamabad
Dated: 31 July, 2019



CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
AS AT JUNE 30, 2019

June 30, December 31,
2019 2018
(Un-audited) (Audited)
Note (Rupees ‘000)
EQUITY AND LIABILITIES
SHARE CAPITAL AND RESERVES
Share capital 9,341,100 9,341,100
Capital reserve 228,350 228,350
Revenue reserve
Accumulated profit 1,442,775 4,328,006
11,012,225 13,897,456
NON-CURRENT LIABILITIES
Long-term loans 5 16,441,667 16,083,333
Deferred liabilities 6 592,117 948,917
17,033,784 17,032,250
CURRENT LIABILITIES
Trade and other payables 34,484,011 29,825,284
Unpaid dividend 10,954 10,784
Unclaimed dividend 125,726 117,530
Accrued interest 977,479 442,183
Short-term borrowings 25,446,889 13,913,497
Current portion of long-term loans 5 6,333,334 5,125,000
67,378,393 49,434,278
95,424,402 80,363,984
CONTINGENCIES AND COMMITMENTS 7

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



ASSETS
NON-CURRENT ASSETS
Property, plant and equipment

Long-term investments
Loan to subsidiary
Long-term advances
Long-term deposits

Deferred tax asset - net

CURRENT ASSETS
Stores and spares
Stock-in-trade
Trade debts
Advances

Loan to subsidiary

Trade deposits and short-term prepayments

Interest accrued

Other receivables

Income tax refundable - net
Sales tax refundable
Short-term investments

Cash and bank balances

.qu\__}b.s,__.l. —'7 -
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DIRECTOR

June 30, December 31,
2019 2018

(Un-audited) (Audited)

(Rupees ‘000)

9,801,115 9,747,537
24,564,751 24,564,751
3,500,000 2,400,000
176,468 102,055
78,643 78,643
591,259
38,712,236 36,892,986
2,705,367 2,721,558
19,988,858 5,654,660
7,272,771 5,719,424
1,450,034 1,458,474
800,000
33,347 48,492
186,930 55,163
6,454,002 5,696,734
3,207,442 2,953,868
6,669,132 4,537,400
1,358,517 10,935,646
6,585,766 3,689,589
56,712,166 43,470,998
95,424,402 80,363,984
fuk
CHIEF FINANCIAL OFFICER
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CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS (UN-AUDITED)
FOR THE HALF YEAR ENDED JUNE 30, 2019

Quarter ended June 30, Half year ended June 30,
2019 2018 2019 2018
Note (Rupees ‘000) (Rupees ‘000)

Sales - net 13 17,998,140 8,645,541 21,497,499 18,928,401
Cost of sales 14 (16,021,128) (7,975,067)  (20,203,237)  (17,512,406)
Gross profit 1,977,012 670,474 1,294,262 1,415,995
Selling and distribution expenses (1,210,663) (987,084) (1,890,134) (1,922,597)
Administrative expenses (330,210) (364,838) (622,610) (603,666)
436,139 (681,448) (1,218,482) (1,110,268)
Finance costs (1,213,374) (497,856) (2,125,451) (917,128)
Other operating expenses (970,015) (292,642) (1,020,523) (455,422)
(1,747,250) (1,471,946) (4,364,456) (2,482,818)
Other income 15 1,130,039 859,994 1,930,781 1,220,476
Loss before taxation (617,211) (611,952) (2,433,675) (1,262,342)
Taxation - net 16 533,345 67,645 482,554 268,656
Loss after taxation (83,866) (544,307) (1,951,121) (993,686)
Loss per share - basic and diluted (Rupees) (0.09) (0.58) (2.09) (1.06)

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

e _LZ&@? /“iﬁ | Jistr

CHAIRMAN CHIEF EXECUTIVE DIRECTOR CHIEF FINANCIAL OFFICER



CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)

FOR THE HALF YEAR ENDED JUNE 30, 2019

Quarter ended June 30,

Half year ended June 30,

2019 2018
(Rupees ‘000)

2019 2018
(Rupees ‘000)

Loss after taxation (83,866) (544,307) (1,951,121) (993,686)
Other comprehensive income - - -
Total comprehensive loss (83,866) (544,307) (1,951,121) (993,686)

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

‘ [;Zf. “‘N —m f/T

CHAIRMAN CHIEF EXECUTIVE DIRECTOR
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CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY (UN-AUDITED)
FOR THE HALF YEAR ENDED JUNE 30, 2019

Share Capital ~ Accumulated
capital reserve profit Total
(Rupees ‘000)

Balance as at January 01, 2018 - audited 9,341,100 228,350 3,581,188 13,150,638
Total comprehensive income
Loss after taxation for the period - - (993,686) (993,686)
Other comprehensive income for the period - - - -
Total comprehensive loss for the period - - (993,686) (993,686)
Transactions with owners, recorded directly in equity
Distributions to owners
Final dividend 2017 (Re. 0.75 per ordinary share) - - (700,583) (700,583)
Total transactions with owners - - (700,583) (700,583)
Balance as at June 30, 2018 9,341,100 228,350 1,886,919 11,456,369
Balance as at January 01, 2019 - audited 9,341,100 228,350 4,328,006 13,897,456
Total comprehensive income
Loss after taxation for the period - - (1,951,121) (1,951,121)
Other comprehensive income for the period - - - -
Total comprehensive loss for the period - - (1,951,121)  (1,951,121)
Transactions with owners, recorded directly in equity
Distributions to owners
Final dividend 2018 (Re.1.00 per ordinary share) - - (934,110) (934,110)
Total transactions with owners - - (934,110) (934,110)
Balance as at June 30, 2019 9,341,100 228,350 1,442,775 11,012,225

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

O AT ok

CHAIRMAN CHIEF EXECUTIVE DIRECTOR CHIEF FINANCIAL OFFICER
MY




CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)

FOR THE HALF YEAR ENDED JUNE 30, 2019

CASH FLOWS FROM OPERATING ACTIVITIES
Cash used in operating activities
Income tax paid
Finance costs paid
Compensated absences paid
Payment to Workers’ (Profit) Participation Fund
Net cash used in operating activities

CASH FLOWS FROM INVESTING ACTIVITIES
Fixed capital expenditures
Long-term advances
Long-term investments
Sale proceeds from disposal of property, plant and equipment
Dividend received
Short-term investments
Loans disbursed

Note

17

Profit received on bank balances, term deposits and sub-ordinated loans

Net cash generated from / (used in) investing activities
CASH FLOWS FROM FINANCING ACTIVITIES

Long-term financing receipt

Long-term financing payment

Short-term borrowings - net

Dividend paid

Net cash generated from financing activities
NET DECREASE IN CASH AND CASH EQUIVALENTS

CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE PERIOD
CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD

CASH AND CASH EQUIVALENTS

Cash and cash equivalents included in the condensed interim statement
of cash flows comprise the following condensed interim statement of

financial position amounts:
- Cash and bank balances
- Short-term highly liquid investments
- Short-term running finance

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

2019

2018

(Rupees ‘000)

(14,842,126)  (7,776,425)
(756,226)  (1,377,736)
(1,590,155 (690,230)
(10,960) (15,041)
(10,954) (43,328)
(17,210,421)  (9,902,760)
(882,660) (481,017)
(74,413)
(1,500,000)
25,417 13,787
752,015 18,750
5,150,925 (799,387)
(1,900,000) (966,137)
371,002 228,183
3442286  (3485:821)
4,275,000 4,400,000
(2,708,332)| |  (1,416,665)
4,400,000 670,000
(925,744) (695,959)
5,040,924 2,957,376
(8,727,211)  (10,431,205)
366,092 9,347,911
(8,361,119)  (1,083,204)
6,585,766 4,041,457
1,100,000 2,700,000
(16,046,885)  (7,824,751)
(8,361,119)  (1,083,294)
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED JUNE 30, 2019

1

THE COMPANY AND ITS OPERATIONS

Fauiji Fertilizer Bin Qasim Limited (“the Company”) is a public limited company incorporated in Pakistan under
the Companies Ordinance, 1984 (now replaced by the Companies Act, 2017 with effect from May 31, 2017).
The shares of the Company are quoted on the Pakistan Stock Exchange. The registered office of the Company
is situated at FFBL Tower, C1/C2, Sector B, Jinnah Boulevard, DHA Il Islamabad. The principal objective of the
Company is manufacturing, purchasing and marketing of fertilizers. The Company commenced its commercial
production on January 1, 2000.

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

Where the provisions 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.

The disclosures in these condensed interim financial statements do not include the information reported for
complete annual financial statements and should therefore be read in conjunction with the financial statements
for the year ended December 31, 2018. The comparative Statement of Financial Position is extracted from the
annual financial statements, as of December 31, 2018, whereas the condensed interim Statement of Profit or
Loss, the condensed interim Statement of Comprehensive Income, the condensed interim Statement of Cash
Flows and the condensed interim Statement of Changes in Equity are extracted from the un-audited condensed
interim financial statements, for the half year ended June 30, 2018.

These condensed interim financial statements are un-audited and are being submitted to the members, as
required under Section 237 of the Companies Act, 2017, and the Listed Companies (Code of Corporate
Governance) Regulations, 2017. The condensed interim consolidated financial statements of the Company are
prepared separately.

In these condensed interim financial statements, the investments in subsidiaries and associates are accounted
for on the basis of direct equity interest at cost, rather than on the basis of reported results.

ACCOUNTING POLICIES

The accounting policies and methods of computation adopted for the preparation of these condensed interim
financial statements are similar to those applied in the preparation of the financial statements for the preceding
year, ended December 31, 2018 except for the adoption of new standards applicable as of 1 January 2019.

IFRS 15 Revenue from contract with customers

IFRS 15 replaces the previous revenue standards: IAS 18 Revenue, IAS 11 Construction Contracts, and
the related interpretations on revenue recognition. IFRS 15 introduces a single five-step model for revenue
recognition and establishes a comprehensive framework for recognition of revenue from contracts with
customers based on a core principle that an entity should recognise revenue representing the transfer of
promised goods or services to customers in an amount that reflects the consideration to which the entity expects
to be entitled in exchange for those goods or services.

The impact of the afore-mentioned has been determined to be immaterial to these condensed interim financial
statements.

IFRS 16 Leases

IFRS 16 replaces IAS 17 Leases and other previous guidance on lease accounting within IFRS. IFRS 16 sets
out the principles for recognition, measurement, presentation and disclosures of leases. It defines a lease as
a contract that conveys the right to control the use of an identified asset for a period of time in exchange for
consideration. For each contract that meets this definition, IFRS 16 requires lessees to recognise a ‘right-of-use
asset’ and a ‘lease liability’ in the statement of financial position with certain exemptions for short-term and low
value leases. Lease payments are to be reflected as interest expense and a reduction of lease liabilities, while
the right-of-use assets are to be depreciated over the lease term and the assets’ useful life, whichever is shorter.



NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED JUNE 30, 2019

5

The major impact of adoption of IFRS 16 on the Company'’s financial statements would be in relation to the
Power Purchase Agreement and Steam Purchase Agreement with FFBL Power Company Limited (FPCL), a
subsidiary company for the provision of 48,000 kWh electricity and 211.3 MTPH steam. Further details of the
contract with FPCL are disclosed in note 4.3 to the 2018 annual financial statements. The Company, being a
lessee under the provisions of IFRS 16, would have to account for right-of-use asset and lease liability.

The management has applied for waiver from the requirements of IFRS 16 to the Securities and Exchange
Commission of Pakistan and is confident that they would receive a waiver. The Company has accordingly not
incorporated the impact of IFRS 16 in these condensed interim financial statements.

IFRS 9 Financial Instruments

IFRS 9 replaces IAS 39 Financial Instruments: Recognition and Measurement. IFRS 9 sets out new
requirements for the accounting of financial instruments including classification, measurement, impairment and
hedge accounting.

Under IFRS 9 the Company classifies financial assets, based on the business model in which they are managed,
and their contractual cash flows. The principal categories of financial assets under IFRS 9 are amortized cost, fair
value through other comprehensive income (FVOCI) and fair value through profit or loss (FVTPL). In accordance
with the expected loss impairment model introduced by IFRS 9, the Company assesses lifetime expected credit
losses on assets carried at amortized cost which include trade debts, advances to employees, balances with
banks, interest accrued, long-term loans, long-term deposits, long-term investments, other receivables, term
deposits with financial institutions. While fair value changes for assets carried at fair value through profit or loss,
which include short term investment through mutual funds, are recognised in the statement of profit or loss. The
Company does not have any assets carried at fair value through other comprehensive income.

The impact of the afore-mentioned has been determined to be immaterial to these condensed interim financial
statements.

The status of significant shareholdings, as at June 30, 2019, are given below:

No. of Shares Percentage (%)

Fauji Fertilizer Company Limited (FFCL) 465,891,896 49.88
Fauji Foundation (FF) 170,842,386 18.29
June 30, December 31,
2019 2018
(Un-audited) (Audited)
(Rupees ‘000)
LONG-TERM LOANS
Loans from banking companies-secured 22,775,001 21,208,333
Less: Current portion shown under current liabilities 6,333,334 5,125,000

16,441,667 16,083,333
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE HALF YEAR ENDED JUNE 30, 2019

6  DEFERRED LIABILITIES

Compensated leave absences

Deferred taxation

6.1 The balance of deferred tax is in respect of the following
taxable / (deductible) temporary differences:

Accelerated tax depreciation

Provision for inventory obsolescence
Provision against doubtful other receivables
Unabsorbed tax losses

Minimum tax

Less: Deferred tax asset shown under non-current assets

7 CONTINGENCIES AND COMMITMENTS
Contingencies

i) Guarantees issued by banks on behalf of the Company
Commitments

i) Capital expenditure - contracted

i) Letters of credit for purchase of stores, spares and raw materials

8  PROPERTY, PLANT AND EQUIPMENT

Opening written down value

Additions during the period / year

Cost of disposals during the period / year
Depreciation charged during the period / year

Accumulated depreciation on disposals during the period / year

June 30, December 31,
2019 2018
(Un-audited) (Audited)

(Rupees ‘000)

592,117 554,969
- 393,948
592,117 948,917
1,456,864 1,475,550
(47,980) (44,671)
(57,116) (53,177)
(959,273)
(983,754) (983,754)
(591,259) 393,948
591,259 -
393,948
45,461 59,188
1,718,127 1727516
941,411 812,323
9,747,537 10,405,171
882,660 994,327
(41,104) (74,069)
(826,622) (1,633,725)
38,644 55,833
9,801,115 9,747,537




NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE HALF YEAR ENDED JUNE 30, 2019

9  LONG-TERM INVESTMENTS
Joint venture
Associated companies
Subsidiary companies

Other long-term investments

9.1 Investment in joint venture - at cost

Pakistan Maroc Phosphore S.A, Morocco (PMP)

9.2 Investments in associates - at cost
Quoted
Fauji Cement Company Limited (FCCL)
Askari Bank Limited (AKBL)
Un-quoted
Foundation Wind Energy - | Limited (FWEL-I)
Foundation Wind Energy - Il (Private) Limited (FWEL-II)

9.3 Investments in subsidiaries - at cost
Quoted
Fauji Foods Limited (FFL)
Un-quoted
Fauji Meat Limited (FML)
FFBL Foods Limited
FFBL Power Company Limited (FPCL)

9.4 Investment - available for sale - unquoted
Arabian Sea Country Club Limited (ASCCL)
300,000 ordinary shares of Rs.10 each

Less: Impairment in value of investment

Note

9.1
9.2
9.3
9.4

June 30, December 31,
2019 2018
(Un-audited) (Audited)

(Rupees ‘000)

1,411,150 1,411,150
7,991,556 7,991,556
15,162,045 15,162,045
24,564,751 24,564,751
1,411,150 1,411,150
300,000 300,000
5,230,991 5,230,991
1,225,873 1,225,873
1,234,692 1,234,692
7,991,556 7,991,556
4,672,902 4,672,902
3,750,000 3,750,000
298,518 298,518
6,440,625 6,440,625
15,162,045 15,162,045
3,000 3,000
3,000 3,000
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED JUNE 30, 2019

10

10.1

10.2

1"

12

121

June 30, December 31,
2019 2018
(Un-audited) (Audited)
Note (Rupees ‘000)
LONG-TERM LOANS
Fauji Meat Limited 10.1 3,500,000 2,400,000
Fauji Foods Limited 10.2 800,000 -
4,300,000 2,400,000
Less: Current portion shown under current assets 800,000 -
3,500,000 2,400,000

During the period, the Company disbursed Rs. 1,100 million as sub-ordinated loan to Fauji Meat Limited,
a subsidiary company, out of total approved limit of Rs. 3,500 million. The loan carries mark-up at the rate
which is higher of the Company’s borrowing cost or KIBOR for the relevant period plus 0.5%, per annum, on
the terms set out in the agreement and in compliance with the requirements of section 199 of Companies
Act, 2017.

During the period, the Company disbursed Rs. 800 million as sub-ordinated loan to Fauji Foods Limited,
a subsidiary company, out of total approved limit of Rs. 3,000 million. The loan carries mark-up at the rate
which is higher of the Company’s borrowing cost or KIBOR for the relevant period plus 1.5%, per annum, on
the terms set out in the agreement and in compliance with the requirements of section 199 of Companies
Act, 2017.

OTHER RECEIVABLES

This includes an amount of Rs. 2,550 million (December 31, 2018: Rs. 2,293 million) receivable from Fauiji
Fertilizer Company Limited (FFCL), an associated company, on account of amounts received from customers
against sales of the Company’s products by FFCL under an inter-company services agreement.

June 30, December 31,
2019 2018
(Un-audited) (Audited)
Note (Rupees ‘000)
SHORT-TERM INVESTMENTS
Loans and receivables
Term deposits with banks and financial institutions 121 1,100,000 5,590,000
Investments at fair value through profit or loss
Mutual funds 258,517 5,345,646
1,358,517 10,935,646

The balance at the period end includes investment in term deposits, having maturity periods upto 5 months
and carrying mark-up between 10.75% to 12.30% per annum (December 31, 2018: 10.75% to 12.25% per
annum).

g

Fauji Fertilizer Bin Qasim Limited



NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED JUNE 30, 2019

13

131

14

Note

SALES - NET
Gross sales
Less:
Sales tax
Trade discount
Commission 131

Quarter ended June 30, Half year ended June 30,
2019 2018 2019 2018
(Rupees ‘000) (Rupees ‘000)
18,587,733 8,979,233 22,144,125 19,586,672
367,466 328,959 423,259 636,811
215,045 47 215,045 12,188
7,082 4,686 8,322 9,272
589,593 333,692 646,626 658,271
17,998,140 8,645,541 21,497,499 18,928,401

Commission is paid at the rate of Re. 1 per bag sold by Fauiji Fertilizer Company Limited, based on an inter-

company services agreement.

COST OF SALES

Raw materials consumed

Packing materials consumed

Fuel and power

Chemicals and supplies consumed
Salaries, wages and benefits
Rent, rates and taxes

Insurance

Travel and conveyance

Repairs and maintenance

Communication, establishment and
other expenses

Depreciation

Opening stock - work in process
Closing stock - work in process
Cost of goods manufactured
Opening stock - finished goods
Closing stock - finished goods
Cost of sales

Quarter ended June 30,

Half year ended June 30,

2019

2018

(Rupees ‘000)

2019

2018

(Rupees ‘000)

14,056,512 8,856,490 23737417 16,017,174
237,997 184,684 371,824 324,291
2,913,877 2,576,305 5,258,031 4,693,229
61,607 50,695 98,870 100,635
424,970 442,218 630,806 589,173
20,650 28,000 41,384 42,390
16,250 17,784 33,062 35,250
38,238 32,238 68,434 61,556
183,317 167,171 791,306 895,737
21,321 32,986 43,236 58,891
364,919 354,785 724,069 706,665
78,518 23,069 95,760 103,812
(45,665) (56,192) (45,665) (56,192)
1837251 12710233 31,848,494 23572611
12,110,049 1,508,041 2,816,175 183,002
(14,461,432)  (6,243207)  (14,461,432)  (6,243,207)
16,021,128 7975067 20203237 17,512,406
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED JUNE 30, 2019

Quarter ended June 30, Half year ended June 30,
2019 2018 2019 2018
(Rupees ‘000) (Rupees ‘000)
15  OTHER INCOME
Profit on bank balances and term deposits 120,717 87,867 244,481 203,756
Gain / Dividend from mutual funds 18,778 56,079 130,114 99,436
Dividend from FCCL - 18,750 14,063 18,750
Dividend from PMP 761,076 507,084 764,022 507,084
Dividend from FWEL-l & FWEL-II - - 175,000
Dividend from AKBL - - 271,884
Subsidy income on Urea - 141,328 - 314,619
Mark-up on sub-ordinated loans-FFL 16,272 - 16,272
Mark-up on sub-ordinated loans-FML 103,502 2,439 175,708 2,439
Scrap sale and other receipts 70,728 26,127 83,313 41,195
Gain on sale of property, plant & equipment 23,036 218 22,957 606
Others 15,930 20,102 32,967 32,591
1,130,039 859,994 1,930,781 1,220,476
16 TAXATION - NET

Current tax 394,334 464,709 502,653 736,963
Deferred tax (927,679) (532,354) (985,207)  (1,005,619)

(533,345) (67,645) (482,554) (268,656)
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED JUNE 30, 2019

Half year ended June 30,
2019 2018
(Rupees ‘000)

17 CASH USED IN OPERATIONS

Loss before taxation (2,433,675) (1,262,342)
Adjustment for non-cash charges and other items:
Provision for gratuity 32,606 30,208
Exchange losses 1,019,513 424,822
Provision for compensated absences 48,108 36,288
Provision for Workers’ Welfare Fund - 26,843
Depreciation 826,622 808,716
Finance costs 2,125,451 917,128
Dividend from joint venture (764,022) (507,084)
Profit on bank balances and term deposits (374,595) (303,192)
Dividend from associates (460,947) (18,750)
Gain on disposal of property, plant and equipment (22,957) (606)
Mark-up on sub-ordinated loans (191,980) (2,946)
Guarantee fee - (10,168)
Operating (loss) / profit before working capital changes (195,876) 138,917
Changes in working capital:
Stores and spares 16,191 131,968
Stock-in-trade (14,334,198) (7,053,063)
Trade debts (1,553,347) (190,851)
Advances 8,440 (511,935)
Trade deposits and short-term prepayments 15,145 (29,837)
Other receivables (284,314) (1,269,302)
Sales tax refundable (2,131,732) (1,438,651)
Trade and other payables 3,617,565 2,446,329
(14,646,250) (7,915,342)
Cash used in operations (14,842,126) (7,776,425)
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED JUNE 30, 2019

18 RELATED PARTY TRANSACTIONS

The Company has related parties which comprise of subsidiaries, a joint venture, entities under common
directorship, directors, key management personnel, share holders and employees funds. Fauiji Fertilizer Company
Limited (FFCL) has a 49.88% share holding in the Company (2018: 49.88%), while Fauji Foundation (FF) holds
18.29% shares (2018: 18.29%) in the Company. Transactions with related parties and balances outstanding, other
than those have been disclosed elsewhere in these condensed interim financial statements are given below. The
carrying values of investments, balance receivable and loans to related parties are disclosed in note 9, 10 and 11 to
these condensed interim financial statements.

Half year ended June 30,
2019 2018
(Rupees ‘000)

Transactions with Fauji Foundation:

Dividend paid 170,842 128,132
Services provided 3,738 4193
Balance receivable at the period end 616 555 *

Transactions with subsidiary companies:

Fauji Meat Limited

Investments made - 1,500,000
Material / services provided 5,767 2,607
Receipts against material / services 5,767 2,607
Guarantee fee and mark-up on sub-ordinated loan 175,708 8,507
Mark-up receivables on sub-ordinated loan 137,737 24158 *
Receipts against mark-up on sub-ordinated loan 62,129

FFBL Power Company Limited

Material / services provided 258,685 228,008
Material / services received 4,803,283 4,289,054
Balance payable at the period end 946,641 972,075 *
Balance receivable at the period end 115,989 87,307 )
Receipts against material / services 241,221 323,089
Payments against material / services 5,787,833 4,171,659



NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED JUNE 30, 2019

Half year ended June 30,

2019 2018
(Rupees ‘000)

Fauji Foods Limited

Material / services provided 7,475 28,195

Mark-up on sub-ordinated loan 16,272 -

Mark-up receivables on sub-ordinated loan at the period end 16,272 - *
FFBL Foods Limited

Material / services provided 500 147

Transactions with associates:

Fauji Fertilizer Company Limited

Services and material acquired 462,459 517,748
Services and material provided - 3,085
Receipts under consignment account 19,456,829 12,107,203
Commission charged 8,322 9,272
Dividend paid 465,892 349,419
Askari Bank Limited

Balances at bank 2,760,965 398,998 *
Profit on bank balances 38,991 40,476
Long-term loans 500,000 500,000 *
Mark-up on long-term loans 25,688 9,188
Mark-up payable on long-term loans at the period end 15,050 - *
Dividend received 271,884

Fauji Cement Company Limited

Dividend received 14,063

Foundation Wind Energy - | Limited &
Foundation Wind Energy - Il (Private) Limited

Mark-up and guarantee fee - 4,607
Dividend received 175,000

Others
Transactions with Fauji Foundation Hospital 136 108
Transactions with Foundation Gas 489 343
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE HALF YEAR ENDED JUNE 30, 2019

Transactions with joint venture:
Pakistan Maroc Phosphore S.A, Morocco
Purchase of raw materials
Expenses incurred on behalf of joint venture
Balance payable at the period end - secured
Balance receivable at the period end - unsecured
Other related parties:
Contribution to Provident Fund
Payment to Workers’ (Profit) Participation Fund & Workers Welfare Fund
Remuneration of key management personnel
Balance payable at the period end - unsecured (WWF and WPPF)
Payable to Gratuity Fund

*These balance of accounts, appearing as comparatives, are as at December 31, 2018 (audited).

In addition to the above:

Half year ended June 30,

2019

2018

(Rupees ‘000)

19,005,452
5122
9,342,754
780,757

37,123
10,954
141,308
561,622
115,570

12,635,762
6,699
7,091,973
302,355

28,839
43,328
208,705
572,576
82,607

- a ranking charge amounting to US$ 91,456,667 and Rs. 4,000 million (2018: US$ 91,456,667 and Rs.
4,000 million) has been registered on the assets of the Company, in respect of project financing arranged by

Foundation Wind Energy | Limited (FWEL-I).

- a ranking charge amounting to US$ 89,146,667 and Rs. 4,000 million (2018: US$ 89,146,667 and Rs.
4,000 million) has been registered on the assets of the Company, in respect of project financing arranged by

Foundation Wind Energy Il (Private) Limited (FWEL-II).

- the Company has issued standby letter of credit amounting to Rs. 934 million in favour of the FML under the

Diminishing Musharaka Agreement.

- the Company has provided sponsor support, to lenders of project financing arranged by FPCL, to fund any

shortfall, to the extent FPCL is unable to fulfill its financial obligations:

(i) upto Rs. 29,150 million (2018: Rs. 29,150 million) and all cost over runs, till technical completion date; and

(if) upto Rs. 8,000 million after project completion date.



NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED JUNE 30, 2019

19 FINANCIAL RISK MANAGEMENT AND FINANCIAL INSTRUMENTS

19.1 Financial risk factors

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

There have been no changes in the risk management policies during the period; consequently these condensed
interim financial statements do not include all the financial risk management information and disclosures required
in the annual financial statements.

19.2 Fair value estimation

The table below analyzes financial instruments carried at fair value by the 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
(i.e. as prices) or indirectly (i.e. derived from prices) (level 2)

- Inputs for the asset or liability that are not based on observable market data (level 3)

Level 1 Level 2 Level 3

(Rupees' 000)
June 2019 - Un-audited
ASSETS
Financial assets at fair value through profit or loss

- Short-term investments 258,517 - -

December 2018 - audited
ASSETS
Financial assets at fair value through profit or loss

- Short-term investments 5,345,646 - -
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED JUNE 30, 2019
20 GENERAL

of the Company.

20.1 Figures have been rounded off to the nearest thousand rupees.

20.2 These condensed interim financial statements were authorized for issue on July 26, 2019 by the Board of Directors
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CONDENSED INTERIM CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AS AT JUNE 30, 2019

EQUITY AND LIABILITIES

SHARE CAPITAL AND RESERVES

Share capital
Capital reserve
Statutory reserve

Revenue reserves
Translation reserve
Revaluation reserve on available for sale investments, net of tax
Accumulated profit

Non-Controlling Interest

NON-CURRENT LIABILITIES
Long-term loans
Finance lease liability
Deferred liabilities

CURRENT LIABILITIES AND PROVISIONS
Trade and other payables
Unpaid dividend
Unclaimed dividend
Accrued interest
Short-term borrowings
Current portion of long-term loans
Current portion of finance lease liability

CONTINGENCIES AND COMMITMENTS

June 30, December 31,
2019 2018
(Un-audited) (Audited)
Note (Rupees ‘000)

9,341,100 9,341,100

228,350 228,350

1,164,164 1,050,097

2,200,600 1,688,216
(852,560) (481,495)

583,781 4,383,873

12,665,435 16,210,141

3,073,782 3,826,318

15,739,217 20,036,459

5 36,409,419 38,404,111
344,687 289,272

6 703,334 2,223,113
37,457,440 40,916,496
35,282,685 31,584,173

10,954 10,784

126,692 118,496

1,351,359 723,872

34,827,115 22,501,589

5 10,621,763 8,603,242
134,448 145,299

82,355,016 63,687,455
135,551,673 124,640,410

7

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




ASSETS

NON-CURRENT ASSETS
Property, plant and equipment
Intangible assets
Long-term investments
Long-term advances
Long-term deposits
Deferred tax asset - net

CURRENT ASSETS
Stores and spares
Stock-in-trade
Trade debts
Advances
Trade deposits and short-term prepayments
Interest accrued
Other receivables
Income tax refundable - net
Sales tax refundable
Short-term investments
Cash and bank balances

“ ;:j_; F]gug@(;
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DIRECTOR

June 30, December 31,
2019 2018
(Un-audited) (Audited)

(Rupees ‘000)

49,869,077 50,077,055
433,467 382,990
17,065,358 17,508,318
176,468 102,055
89,507 79,587
877,503 1,613,571
68,511,380 69,763,576
3,285,154 3,187,689
22,719,757 8,547,165
9,329,619 6,510,563
1,417,357 2,000,829
200,047 235,661
37,844 43,936
6,583,020 6,279,769
4,848,138 4,525,602
7,759,618 5,613,037
1,608,517 11,235,646
9,251,222 6,696,937
67,040,293 54,876,834
135,551,673 124,640,410
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CONDENSED INTERIM CONSOLIDATED STATEMENT OF PROFIT OR LOSS (UN-AUDITED)
FOR THE HALF YEAR ENDED JUNE 30, 2019

Quarter ended June 30, Half year ended June 30,
2019 2018 2019 2018
Note (Rupees ‘000) (Rupees ‘000)
Sales - net 21,603,264 13,091,511 28,480,667 27,115,806
Cost of sales 12 (18,202,647)  (10,718,979)  (24,256,743)  (22,693,179)
Gross profit 3,400,617 2,372,532 4,223,924 4,422,627
Selling and distribution expenses (1,845,011) (1,455,484) (2,919,289) (2,940,074)
Administrative expenses (497,095) (546,831) (984,941) (952,921)
1,058,511 370,217 319,694 529,632
Finance costs (2,342,880) (1,185,958) (4,267,449) (2,260,366)
Other operating expenses (953,112) (557,089) (1,036,714) (759,900)
(2,237,481) (1,372,830) (4,984,469) (2,490,634)
Other income 13
fgjgsi:fe‘;r‘_’f:e‘:f joint venture and 591,510 107,496 706,170 310964
Others 294,510 369,012 589,358 792,902
886,020 476,508 1,295,528 1,103,866
Loss before taxation (1,351,461) (896,322) (3,688,941) (1,386,768)
Taxation - net 14 263,156 (332,110) 184,490 (255,430)
Loss after taxation (1,088,305) (1,228,432) (3,504,451) (1,642,198)
Attributable to:
- Owners of the Holding Company (516,750) (928,278) (2,751,915) (1,169,883)
- Non-controlling interest (571,555) (300,154) (752,536) (472,315)
(1,088,305) (1,228,432) (3,504,451) (1,642,198)
Loss per share - basic and diluted (Rupees) (0.55) (0.99) (2.95) (1.25)

The annexed notes, from 1 to 19, form an integral part of these condensed interim consolidated financial statements.
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CONDENSED INTERIM CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE HALF YEAR ENDED JUNE 30, 2019

Loss after taxation
Other comprehensive income / (loss)
Exchange difference on translating a joint venture

Effect of translation - share of associate

Revaluation reserve on available for sale investments
Related deferred tax

Total comprehensive loss

Attributable to:
- Owners of the Holding Company

- Non-controlling interest

Quarter ended June 30,

Half year ended June 30,

2019 2018

(Rupees ‘000)

2019 2018

(Rupees ‘000)

(1,088,305)  (1228432)  (3,504,451)  (1,642,198)
8,152 279,094 508,404 567,792
(15,060) 251 3,980 5,521
94,999 (186,002)||  (436,547)||  (355,779)
(14,250) 27,900 65,482 53,367
80,749 (158,102) (371,065  (302412)
(1,014,464)  (1107,189)  (3,363,132)  (1,371,207)
(442,909)  (807,035)  (2,610,596)  (898,982)
(571,555)  (300,154)  (752,536)  (472,315)
(1,014,464)  (1,107,189)  (3,363,132)  (1,371,207)

The annexed notes, from 1 to 19, form an integral part of these condensed interim consolidated financial statements.
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CONDENSED INTERIM CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (UN-AUDITED)

FOR THE HALF YEAR ENDED JUNE 30, 2019

Balance as at January 01, 2018 - audited
Total comprehensive income

Loss after taxation for the period

Other comprehensive income for the period
Total comprehensive loss for the period

Transfer to statutory reserve

Transactions with owners, recorded directly
in equity

Distributions to owners

Final dividend 2017 (Re. 0.75 per ordinary share)
Total transactions with owners

Balance as at June 30, 2018

Balance as at January 01, 2019 - audited
Total comprehensive income

Loss after taxation for the period

Other comprehensive income for the period
Total comprehensive loss for the period

Transfer to statutory reserve

Transactions with owners, recorded directly
in equity
Distributions to owners

Final dividend 2018 (Re. 1.00 per ordinary share)
Total transactions with owners

Balance as at June 30, 2019

Reserves
Revaluation
Share Capital reserve on Statutory Translation Accumulated Non-l
capital  reserve available reserve reserve Profit ct?ntrolllng Total
for sale interest
investments
(Rupees ‘000)
9,341,100 228,350 33856 821,150 824,699 3,959,623 4,765,782 19,974,560
- - - (1,169,883)| | (472,315)| | (1,642,198)
(302,412) - 573,313 270,901
(302,412) - 573,313 (1,169,883)  (472,315) (1,371,297)
- 104,870 - (104,870)
- - - (700,584) (700,584)
- - - (700,584) (700,584)
9,341,100 228,350 (268,556) 926,020 1,398,012 1,984,286 4293467 17,902,679
9,341,100 228,350 (481,495) 1,050,097 1,688,216 4,383,873 3,826,318 20,036,459
- - - (2,751,915) | (752,536)] | (3,504,451)
(371,065) - 512,384 141,319
(371,065) - 512,384 (2,751,915)  (752,536) (3,363,132)
- 114,067 - (114,067) -
- - - (934,110) (934,110)
- - - (934,110) - (934,110)
9,341,100 228,350 (852,560) 1,164,164 2,200,600 583,781 3,073,782 15,739,217

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

Fauji Fertilizer Bin Qasim Limited

CHIEF EXECUTIVE

DIRECTOR

71“/(\4"“”/_
/

CHIEF FINANCIAL OFFICER




CONDENSED INTERIM CONSOLIDATED STATEMENT OF CASH FLOWS (UN-AUDITED)

FOR THE HALF YEAR ENDED JUNE 30, 2019

2019 2018
Note (Rupees ‘000)
CASH FLOWS FROM OPERATING ACTIVITIES
Cash used in operating activities 15 (13,502,650) (7,067,200)
Income tax paid (898,306) (1,711,539)
Payment to Gratuity Fund (4,778) (7,502)
Finance cost paid (3,618,849) (1,994,844)
Compensated absences paid (10,283) (1,201)
Payment to Workers’ (Profit) Participation Fund (139,502) (151,816)
Net cash used in operating activities (18,174,368) (10,934,102)
CASH FLOWS FROM INVESTING ACTIVITIES
Fixed capital expenditures (1,408,971) (1,394,536)
Long-term advances (74,413)
Dividend received 752,015 18,750
Sale proceeds from disposal of property, plant and equipment 66,266 15,142
Long-term deposits (9,920) 521
Long-term loans 33,863
Investment at fair value through profit or loss 5,150,925 (799,387)
Profit received on bank balances and term deopsits 399,373 302,112
Net cash generated from / (used in) investing activities 4,875,275 (1,823,535)
CASH FLOWS FROM FINANCING ACTIVITIES
Short-term borrowings - net 5,549,620 670,000
Long-term loans 2,717 1,453,543
Finance lease liability (89,122) (18,195)
Dividend paid (925,744) (695,964)
Net cash generated from financing activities 4,537,471 1,409,384
NET DECREASE IN CASH AND CASH EQUIVALENTS (8,761,622) (11,348,253)
CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE PERIOD (4,564,653) 8,422,616
CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD (13,326,275) (2,925,637)
CASH AND CASH EQUIVALENTS
Cash and cash equivalents included in the condensed interim
consolidated statement of cash flows comprises the following condensed
interim consolidated statement of financial position amounts:
- Cash and bank balances 8,750,437 6,643,637
- Short-term highly liquid investments 1,850,000 4,100,000
- Short-term running finance (23,926,712) (13,669,274)
(13,326,275) (2,925,637)

The annexed notes, from 1 to 19, form an integral part of these condensed interim consolidated financial statements.
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CHIEF FINANCIAL OFFICER
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CHAIRMAN CHIEF EXECUTIVE DIRECTOR
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NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED JUNE 30, 2019

1

THE GROUP AND ITS OPERATIONS

Fauji Fertilizer Bin Qasim Limited is a public limited company incorporated in Pakistan under the Companies
Ordinance, 1984 (now replaced by the Companies Act, 2017 with effect from May 31, 2017). The shares of the
Company are quoted on Pakistan Stock Exchange (PSX). The registered office of FFBL is situated at FFBL
Tower, C1/C2, Sector B, Jinnah Boulevard, DHA Phase Il, Islamabad, Pakistan. The principal objective of FFBL
is manufacturing, purchasing and marketing of fertilizers. FFBL commenced its commercial production effective
January 01, 2000.

Fauji Fertilizer Bin Qasim Limited group comprises of Fauiji Fertilizer Bin Qasim Limited (FFBL / Holding Company)
and its fully owned subsidiaries, Fauji Meat Limited (FML), FFBL Foods Limited, FFBL Power Company Limited
(FPCL) and Fauiji Foods Limited collectively referred as (“Group”).

Fauji Meat Limited is a public limited company incorporated on September 05, 2013 in Pakistan under the
Companies Ordinance, 1984 (now replaced by the Companies Act, 2017 with effect from May 31, 2017). The
principal objectives of FML are to establish a meat abattoir unit for halal slaughtering of animals to obtain meat for
local and export sale purposes.

FFBL Foods Limited is a public limited company incorporated on July 04, 2013 in Pakistan under the Companies
Ordinance, 1984 (now replaced by the Companies Act, 2017 with effect from May 31, 2017). The principal
objectives are to produce multi brand dairy products.

FFBL Power Company Limited is a public limited company incorporated on June 27, 2014 in Pakistan under the
Companies Ordinance, 1984 (now replaced by the Companies Act, 2017 with effect from May 31, 2017). The
principal activity is generation and supply of electricity and all other forms of energy.

Fauji Foods Limited (FFL) was incorporated in Pakistan on September 26, 1966 (now replaced by the Companies
Act, 2017 with effect from May 31, 2017) as a public company and its shares are quoted on Pakistan Stock
Exchange. It is principally engaged in processing and sale of toned milk, milk powder, fruit juices, allied dairy and
food products.

BASIS OF PREPARATION

These condensed interim consolidated 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 as 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
- Provisions of and directives issued under the Companies Act, 2017.

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

The disclosures in these condensed interim consolidated financial statements do not include the information
reported for full annual consolidated financial statements and should therefore be read in conjunction with
the consolidated financial statements for the year ended December 31, 2018. The comparative Consolidated
Statement of Financial Position is extracted from the annual consolidated financial statements, as of December
31, 2018, whereas the Condensed Interim Consolidated Statement of Profit or Loss and the Condensed Interim
Consolidated Statement of Other Comprehensive Income, the Condensed Interim Consolidated Statement of
cash flows and the Condensed Interim Consolidated Statement of Changes in Equity are extracted from the un-
audited condensed interim consolidated financial statements, for the half year ended June 30, 2018.

These condensed interim consolidated financial statements are un-audited and is being submitted to the
members, as required under Section 237 of the Companies Act, 2017, and the Listed Companies (Code of
Corporate Governance) Regulations, 2017.



NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED JUNE 30, 2019

3

ACCOUNTING POLICIES

The accounting policies and methods of computation adopted for the preparation of these condensed interim
consolidated financial statements are similar to those applied in the preparation of the condensed interim
consolidated financial statements for the preceding year, ended December 31, 2018 except for the adoption of
new standards applicable as of 1 January 2019.

IFRS 15 Revenue from contract with customers

IFRS 15 replaces the previous revenue standards: IAS 18 Revenue, IAS 11 Construction Contracts, and the
related interpretations on revenue recognition. IFRS 15 introduces a single five-step model for revenue recognition
and establishes a comprehensive framework for recognition of revenue from contracts with customers based on
a core principle that an entity should recognise revenue representing the transfer of promised goods or services
to customers in an amount that reflects the consideration to which the entity expects to be entitled in exchange
for those goods or services.

The impact of the afore-mentioned has been determined to be immaterial to these condensed interim consolidated
financial statements except for reclassification of the variable trade discount which is now to be set off against the
sales. The corresponding figures have been represented to reflect this change on adoption of IFRS 15.

IFRS 16 Leases

IFRS 16 replaces IAS 17 Leases and other previous guidance on lease accounting within IFRS. IFRS 16 sets
out the principles for recognition, measurement, presentation and disclosures of leases. It defines a lease as
a contract that conveys the right to control the use of an identified asset for a period of time in exchange for
consideration. For each contract that meets this definition, IFRS 16 requires lessees to recognise a ‘right-of-use
asset’ and a ‘lease liability’ in the condensed interim consolidated statement of financial position with certain
exemptions for short-term and low value leases. Lease payments are to be reflected as interest expense and a
reduction of lease liabilities, while the right-of-use assets are to be depreciated over the lease term and the assets’
useful life, whichever is shorter.

The major impact of adoption of IFRS 16 on the Company’s condensed interim consolidated financial statements
would be in relation to the Power Purchase Agreement and Steam Purchase Agreement with FFBL Power
Company Limited (FPCL), a subsidiary company for the provision of 48,000 kWh electricity and 211.3 MTPH
steam. Further details of the contract with FPCL are disclosed in note 4.4 to the 2018 annual consolidated financial
statements. The Company, being a lessee under the provisions of IFRS 16, would have to account for right-of-use
asset and lease liability.

FFBL management has applied for waiver from the requirements of IFRS 16 to the Securities and Exchange
Commission of Pakistan and is confident that they would receive a waiver. The Company has accordingly not
incorporated the impact of IFRS 16 in these condensed interim consolidated financial statements.

FFL has applied IFRS 16 using the modified retrospective approach. However none of the leases prior to 01
January 2019 have been considered as significant for the purpose of application of IFRS 16 and accordingly the
application of IFRS 16 has no impact on the opening retained earnings as at 01 January 2019.

IFRS 9 Financial Instruments

IFRS 9 replaces IAS 39 Financial Instruments: Recognition and Measurement. IFRS 9 sets out new requirements
for the accounting of financial instruments including classification, measurement, impairment and hedge
accounting.

Under IFRS 9 the Company classifies financial assets, based on the business model in which they are managed,
and their contractual cash flows. The principal categories of financial assets under IFRS 9 are amortized cost, fair
value through other comprehensive income (FVOCI) and fair value through profit or loss (FVTPL). In accordance
with the expected loss impairment model introduced by IFRS 9, the Company assesses lifetime expected
credit losses on assets carried at amortized cost which include trade debts, advances to employees, balances
with banks, interest accrued, long-term loans, long-term deposits, long-term investments, other receivables,
term deposits with financial institutions. While fair value changes for assets carried at fair value through profit
or loss, which include short-term investment through mutual funds, are recognised in the condensed interim
consolidated statement of profit or loss. The Company does not have any assets carried at fair value through
other comprehensive income.

The impact of the afore-mentioned has been determined to be immaterial to these condensed interim consolidated
financial statements.
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NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED JUNE 30, 2019

4

6.1

Group consists of following subsidiary companies:

Ownership in Ownership in

2019 2018
Fauji Meat Limited 83.33% 83.33%
FFBL Power Company Limited 75.00% 75.00%
FFBL Foods Limited 100.00% 100.00%
Fauiji Foods Limited 50.59% 50.59%

The condensed interim financial statements of subsidiary companies have been consolidated on line by line basis.
The carrying value of investments held by the Holding Company is eliminated against the subsidiaries’ share
capital and pre-acquisition reserves. All material inter-company balances have been eliminated.

June 30, December 31,
2019 2018
(Un-audited) (Audited)
Note (Rupees ‘000)
LONG-TERM LOANS
Loans from banking companies - secured 47,031,182 47,007,353
Less: Current portion shown under current liabilities 10,621,763 8,603,242
36,409,419 38,404,111
DEFERRED LIABILITIES
Compensated leave absences 703,334 658,590
Deferred taxation 6.1 - 1,564,523
703,334 2,223,113
DEFERRED TAXATION - NET
The balance of deferred tax is in respect of the following
major taxable / (deductible) temporary differences:
Accelerated depreciation 1,884,251 2,523,579
Share of profit of joint venture and associates - net 879,943 935,357
Share of profit of subsidiary 178,730 178,730
Provision for inventory obsolescence (47,980) (44,671)
Provision for doubtful other receivables (57,116) (53,177)
Deferred tax on revaluation of available for sale investments (161,433) (95,951)
Minimum tax (983,754) (983,754)
Unabsorbed losses (2,570,144) (2,509,161)
(877,503) (49,048)
Amount shown under non-current assets 877,503 1,613,571
1,564,523

Deferred tax asset on unused tax losses, tax credits and other deductible temporary differences, are recognised
on the basis that sufficient future taxable profits will be available against which they can be utilized.



NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED JUNE 30, 2019

7

CONTINGENCIES AND COMMITMENTS
Contingencies
i) Guarantees issued by banks on behalf of FFBL

ii) Group's share of contingent liabilities of Fauji Cement Company
Limited (FCCL) as at March 31, 2019

i)y Group's share of contingent liabilities of Foundation Wind Energy - |
Limited (FWEL-I) as at March 31, 2019

iv) Group's share of contingent liabilities of Foundation Wind Energy - Il
(Private) Limited (FWEL-II) as at March 31, 2019

v) Group’s share of contingent liabilities of Askari Bank Limited (AKBL)
as at March 31, 2019

vi) Contingent liabilities of Fauji Meat Limited (FML)
vii) Contingent liabilities of Fauji Foods Limited (FFL)

Commitments
i) Capital expenditures - FFBL
i) Letters of credit - FFBL

iy Commitments with Fauji Foundation for investment in FWEL - | &
FWEL -1l

iv)  Group’s share of commitments of PMP as at March 31, 2019
v)  Commitments - FML

vi)  Commitments - FPCL

vii)  Group’s share of commitments of FCCL as at March 31, 2019

viii) Commitments - FFL

PROPERTY, PLANT AND EQUIPMENT

Opening written down value

Additions during the period / year

Right to use asset

Cost of disposals during the period / year

Depreciation during the period / year

Accumulated depreciation on disposals during the period / year
Adjustments during the period / year

Closing written down value

June 30,
2019
(Un-audited)

December 31,
2018
(Audited)

(Rupees ‘000)

45,461 59,188
23,413 23413
63,601 63,601

252,840 252,840

37,880,759 84,106,897
58,113 58,113
81,010 83,510

1,718,127 1,727,516
941,411 812,323
378,185 363,971

33,814 11,983
29,768 22,699
482,600 1,073,466
10,676 9,098
462,770 369,120

50,077,055 50,267,619

1,382,377 3,668,322
133,686

(101,866) (77,657)

(1,647,535) (3,170,147)

56,073 56,360
(30,713) (667,442)
49,869,077 50,077,055
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NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE HALF YEAR ENDED JUNE 30, 2019

9  LONG-TERM INVESTMENTS
Investment in joint venture - equity method

Pakistan Maroc Phosphore S.A, Morocco (PMP)

Balance brought forward

Share of profit

Dividend

Gain on translation of net assets

Closing balance

Investment in associates - equity method
Fauji Cement Company Limited (FCCL)
Balance brought forward

Share of profit

Dividend

Closing balance

Foundation Wind Energy - | Limited (FWEL-I)
Opening balance

Share of (loss) / profit

Dividend

Closing balance

Foundation Wind Energy - Il (Pvt) Limited (FWEL-II)

Opening balance

Share of (loss) / profit
Dividend

Closing balance

Askari Bank Limited (AKBL)
Opening balance

Share of profit

Dividend

Revaluation reserve of available for sale investment

Effect of translation

Closing balance

Investment - available for sale - unquoted

Arabian Sea Country Club Limited (ASCCL)
300,000 ordinary shares of Rs. 10 each

Less: Impairment in value of investment

June 30,
2019
(Un-audited)

December 31,
2018
(Audited)

(Rupees ‘000)

4,770,687 4,105,395
242,573 640,983
(764,021) (812,822)
508,404 837,131

4,757,643 4,770,687
420,371 407,743
21,609 50,128
(14,062) (37,500)
427,918 420,371
2,388,392 2,038,217
(66,088) 350,175
(52,500)
2,269,804 2,388,392
2,430,853 2,075,568
(63,550) 355,285
(122,500) -
2,244,803 2,430,853
7,498,015 7,072,138
571,626 1,005,787
(271,884) -
(436,547) (606,296)
3,980 26,386
7,365,190 7,498,015
3,000 3,000
3,000 3,000
17,065,358 17,508,318




NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED JUNE 30, 2019

10
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12

OTHER RECEIVABLES

This includes an amount of Rs. 2,550 million (December 31, 2018: Rs. 2,293 million) receivable from Fauji
Fertilizer Company Limited, an associated company on account of amount recovered from customers, against
sales of the Company’s products under an inter-company services agreement.

SHORT-TERM INVESTMENTS

The balance at the period end includes investments in term deposits receipts of various banks, having maturity
periods upto 5 months, and carrying mark-up between 10.75% to 12.30% per annum (December 31, 2018:
10.50% to 12.25% per annum).

(Un-audited) (Un-audited)
Quarter ended June 30, Half year ended June 30,
2019 2018 2019 2018
(Rupees ‘000) (Rupees ‘000)

COST OF SALES
Raw materials consumed 17,538,585 12,370,945 29,717,788 22,342,858
Packing materials consumed 664,058 822,146 1,310,476 1,717,581
Fuel and power 318,243 290,741 639,380 586,857
Ash dumping 9,516 6,307 13,198 15,219
Lairage 517 - 1,792
Utilities 1,981 13,838 14,546 59,004
Milk collection charges - 51,224 - 116,522
Chemicals and supplies consumed 111,629 137,402 279,681 288,141
Freight and forwarding 61,654 121,708 61,654 121,708
Salaries, wages and benefits 698,173 682,055 1,250,379 1,140,078
Rent, rates and taxes 30,449 46,230 50,956 60,860
Insurance 48,380 42,293 92,061 82,020
Travel and conveyance 54,549 47,810 104,553 88,545
Repairs and maintenance 223,025 215,350 931,905 1,002,676
Communication, establishment and
others expenses 38,156 39,047 80,352 87,049
Depreciation 757,390 730,023 1,494,382 1,454,619
Opening stock - work in process 148,751 93,937 133,055 129,948
Closing stock - work in process (95,212) (296,714) (95,212) (296,714)
Cost of goods manufactured 20,609,844 15,414,342 36,080,946 28,996,971
Opening stock - finished goods 12,572,520 2,075,431 3,155,514 467,002
Closing stock - finished goods (14,979,717) (6,770,794)  (14,979,717) (6,770,794)
Cost of sales 18,202,647 10,718,979 24,256,743 22,693,179
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NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED JUNE 30, 2019
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13

14

OTHER INCOME

Share of profit / (loss) from joint
venture and associates

Pakistan Maroc Phosphore S.A,
Morocco

Foundation Wind Energy - | Limited
Foundation Wind Energy - Il (Pvt)
Limited

Fauji Cement Company Limited
Askari Bank Limited

Profit on bank balances & term
deposits

Gain / Dividend from mutual funds
Cash bonus on mutual funds
Subsidy income on Urea

Mark-up and guarantee fee

Scrap sale and other receipts

Gain / (loss) on disposal of property,
plant and equipment

Miscellaneous income

TAXATION - NET
Current tax
Deferred tax

Quarter ended June 30,

Half year ended June 30,

2019 2018

(Rupees ‘000)

2019

2018

(Rupees ‘000)

209,859 (156,045) 242,573 (59,417)
(12,384) (23,622) (66,088) (91,171)
(10,637) (21,206) (63,550) (83,209)
8,047 11,282 21,609 22,139
396,625 297,087 571,626 522,622
591,510 107,496 706,170 310,964
172,667 126,475 326,963 280,268
9,684 56,079 63,796 99,436
9,094 66,318 -

141,328 . 314,619

2,154 . 4,607

83,446 39,293 104,975 85,343
15,456 (465) 20,473 (996)
4,163 4,148 6,833 9,625
294,510 369,012 589,358 792,902
886,020 476,508 1,295,528 1,103,866
442,954 540,220 575,770 846,472
(706,110) (208,110) (760,260) (591,042)
(263,156) 332,110 (184,490) 255,430




NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED JUNE 30, 2019

Half year ended June 30,
2019 2018
(Rupees ‘000)

15  CASH USED IN OPERATIONS

Loss before taxation (3,688,941) (1,386,768)

Adjustment for non-cash charges and other items:
Provision for gratuity 46,668 38,447
Exchange losses 932,967 535,042
Provision for compensated absences 55,028 52,687
Provision for Workers’ Welfare Fund - 26,843
Provision for Workers’ Profit Participation Fund 94,965 194,155
Provision for debtors 70,498 -
Amortization of transaction cost of long-term finance 21,113 16,520
Depreciation 1,654,365 1,588,478
Finance cost 4,246,336 2,243,846
Profit on bank balances and term deposits (393,281) (280,268)
Income on mutual funds (63,796) (99,436)
Guarantee fee - (4,100)
Profit from joint venture and associates - net (706,170) (310,964)
Mark-up on sub-ordinated loans - (507)
(Gain) / loss on disposal of property, plant and equipment (20,473) 996

Operating profit before working capital changes 2,249,279 2,614,971

Changes in working capital:

Stores and spares (97,465) 3,955
Stock-in-trade (14,172,592) (7,644,390)
Trade debts (2,889,554) (814,604)
Advances 583,472 (410,379)
Trade deposits and short-term prepayments 35,614 (116,928)
Other receivables 169,703 (1,499,596)
Sales tax refundable (2,146,581) (1,545,784)
Trade and other payables 2,765,474 2,345,555
(15,751,929) (9,682,171)

Cash used in operations (13,502,650) (7,067,200)
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NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED JUNE 30, 2019

16 RELATED PARTY TRANSACTIONS
Fauiji Fertilizer Company Limited (FFCL) has 49.88% share holding in FFBL (2018: 49.88%), while Fauji Foundation
(FF) holds 18.29% shares (2018: 18.29%) in the Holding Company. The Group has related parties which comprise
of a joint venture, entities under common directorship, directors, key management personnel and employees’
funds. Transactions with related parties and the balances outstanding at the period end are given below. The
carrying value of investment in associates and joint venture are disclosed in note 9 to the condensed interim
consolidated financial statements.

Half year ended June 30,
2019 2018

(Rupees ‘000)

Transactions with Fauji Foundation:

Dividend paid 170,842 128,132
Services provided 3,738 4,193
Balance receivable at the period end 616 - *
Balance payable at the period end - 3,118 *

Transactions with associates:
Fauji Fertilizer Company Limited

Services and material acquired 462,459 517,748
Services and material provided - 3,085
Receipts under consignment account 19,456,829 12,107,203
Commission charged 8,322 9,272
Dividend paid 465,892 349,419
Askari Bank Limited
Balances at bank 2,888,245 431,728 *
Profit on bank balances 50,073 45,514
Long-term loans 500,000 500,000 *
Mark-up on long-term loans 25,688 9,188
Mark-up payable on long-term loans 19,490 - *
Running finance 1,235,880 745
Finance cost charged 36,478 7,420
Lease liability against asset subject to finance lease 65,630 30,170
Dividend received 271,884 -
Fauji Cement Company Limited
Dividend received 14,063 -

Foundation Wind Energy - | Limited &
Foundation Wind Energy - Il (Private) Limited

Mark-up and guarantee fee - 4,607

Dividend received 175,000 -
Others

Transactions with Fauji Foundation Hospital 136 108

Transactions with Foundation Gas 489 343



NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED JUNE 30, 2019

Half year ended June 30,
2019 2018
(Rupees ‘000)

Transactions with joint venture:

Purchase of raw materials 19,005,452 11,782,422
Expenses incurred on behalf of joint venture 5,122 6,699
Balance payable at the period end - secured 9,342,754 7,091,973 *
Balance receivable at the period end - unsecured 780,757 302,355 *
Other related parties:

Contribution to Provident Fund 66,152 37,248
Payment to Workers' Welfare Fund & Workers’ (Profit) Participation Fund 139,502 151,816
Remuneration of key management personnel 222,981 238,951
Balance payable at the period end - unsecured (WWF and WPPF) 657,017 701,555 *
Payable to Gratuity Fund 192,070 150,183 *
Payments to Fauiji Security Services (Private) Limited 1,796 -

*These balance of accounts, appearing as comparatives, are as at December 31, 2018 (audited).
In addition to above:

- Ranking charge amounting to US$ 91,456,667 and Rs. 4,000 million (2018: US$ 91,456,667 and Rs. 4,000
million) has been registered on assets of FFBL in respect of project financing arranged by Foundation Wind
Energy - | Limited (FWEL-I).

- Ranking charge amounting to US$ 89,146,667 and Rs. 4,000 million (2018: US$ 89,146,667 and Rs. 4,000
million) has been registered on assets of FFBL in respect of project financing arranged by Foundation Wind
Energy - Il (Private) Limited (FWEL-II).

17 SEGMENT REPORTING

Abusiness segment is a group of assets and operations engaged in providing products that are subject to risk and
returns that are different from those of other business segments.

Fertilizer Food Meat Power  Elimination-net Consolidated
(Rupees’ 000)

June 30, 2019
Revenue 21,497,499 2,534,803 1,125,385 8,126,264 (4,803,284) 28,480,667
(Loss) / Profit after tax ~ (1,951,121) (2,177,114)  (682,894) 1,754,116 (447,438)  (3,504,451)
June 30, 2018
Revenue 18,928,401 3,873,698 352,590 8,125,079 (4,163,962) 27,115,806
(Loss) / Profit after tax (993,686) (1,471,904) (555,219) 1,627,536 (248,925)  (1,642,198)
June 30, 2019

Assets 95,424,402 13,490,319 8,239,901 33,146,013  (14,748,962) 135,551,673
Liabilities 84,412,177 13,914,433 7,892,290 19,626,979 (6,033,423) 119,812,456
December 31, 2018

Assets 80,363,984 13,166,900 7,697,138 34,263,300  (10,850,912) 124,640,410
Liabilities 66,466,528 11,413,902 6,666,632 22,498,383 (2,441,494) 104,603,951
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NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED JUNE 30, 2019

18  FINANCIAL RISK MANAGEMENT AND FINANCIAL INSTRUMENTS

18.1 Financial risk factors
The group’s activities expose it to a variety of financial risk including market risk (currency risk, interest rate risk and
other price risk), credit risk and liquidity risk.

There have been no changes in the risk management policies during the period, consequently these condensed
interim consolidated financial statements do not include all the financial risk management information and
disclosures required in the annual consolidated financial statements.

18.2 Fair Value estimation
The table below analyzes 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
(i.e. as prices) or indirectly (i.e. derived from prices) (level 2)

- Inputs for the asset or liability that are no based on observable market data (level 3)
Level 1 Level 2 Level 3

(Rupees’ 000)

June 2019 - Un-audited

ASSETS
Financial assets at fair value through profit or loss

- Short-term investments 258,517 - -
December 2018 - audited

ASSETS

Financial assets at fair value through profit or loss

- Short-term investments 5,345,646 - -

19 GENERAL
19.1 Figures have been rounded off to the nearest thousand rupees.

19.2 These condensed interim consolidated financial statements were authorized for issue on July 26, 2019 by the
Board of Directors of the Company.

CHAIRMAN CHIEF EXECUTIVE DIRECTOR CHIEF FINANCIAL OFFICER



Yy






FFBL Tower, C1/C2, Sector B, Jinnah Boulevard, .
DHA Il Islamabad. Tel: 051-8763325, Fax: 051-8763305

Fauji Fertilizer Bin Qasim Limited



