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DIRECTORS’ REPORT

On behalf of the Board of Directors, we are pleased to present your Company’s unaudited standalone and 
consolidated condensed interim �nancial statements of the Company for the half year ended June 30, 2022. 

Operating Results of the Company

Continuing with the growth momentum, AGP delivered an impressive top line performance of PKR 4,899 million 
during the �rst half of the year. This resulted in a year-on-year (YoY) increase in the revenue by 34.3%, which is 
mainly on the back of the growth of our top brands. The sales growth is also supported by exports to Afghanistan, 
which showed a robust growth of 39.1%, and institutional sales which added PKR 429 million in the topline. 
However, during the period under review, gross margins remained under pressure as the prevailing macro-�nancial 
fundamentals have deteriorated due to economic uncertainty and have raised the cost of doing business.

To support robust sales growth, the management has strategically and rationally carried out human resource 
planning to strengthen the existing teams and form new teams. Accordingly, the payroll cost of marketing and 
selling department has increased signi�cantly. The selling activities that were restricted in the last year due to 
COVID-19 resumed in the current year leading to an increase in the promotional expense of the Company. The 
upsurge in transportation and conveyance expense is primarily on account of soaring fuel prices. Administrative 
expenses have increased by PKR 28 million, mainly on account of payroll increment and investment in CSR. Other 
expenses showed an increase of PKR 69 million, mainly on account of an exchange loss of PKR 51 million and other 
statutory charges linked to pro�t before taxation. 

The super tax levy as noti�ed vide Finance Act 2022 has adversely a�ected the already burdened business 
community. The impact is aggravated by the charge on prior year pro�tability along with an imposition on the 
current year pro�ts. As a result, cumulative super tax of PKR 171 million is charged over and above the normal tax 
expense. Consequently, the Company’s net pro�t and Earnings Per Share is a�ected, and, in comparison to the �rst 
half of the last year, declined by 4%. 

The sales of the subsidiary company, OBS AGP (Private) Limited maintained its growth trajectory and, on a 
consolidated basis, a remarkable topline performance of PKR 7.1 billion was achieved. Building onto this 
encouraging performance in sales, consolidated gross pro�t stood at PKR 3,618 million. The consolidated net pro�t 
stands at PKR 853 million, net pro�t attributable to parent Company at PKR 790 million and earnings per share at 
PKR 2.82.

Strategic Outlook

The economic conditions of the country have been challenging for the whole industry, particularly for 
pharmaceutical sector which operates in a price-controlled environment. International commodity prices are on 
the rise and global �nancial conditions are deteriorating with unprecedented hike in USD, reaching an average of 
PKR 187.8 in the �rst half of 2022 versus the average of PKR 156.2 in the �rst half of 2021. Domestic political 
uncertainty has further aggravated the situation. Amidst these challenges, AGP continues to strive towards 
sustainable growth by capitalizing on its own resources on the back of strong business fundamentals driven by 
robust demand of key products, quality manufacturing capabilities and in-depth management expertise. The 
management will continue to develop a strong value chain of healthcare products to be better prepared for 
dealing with any uncertainties.

The Company maintained its commitment to pursue inorganic growth and is in the process of acquiring 18 
pharmaceutical products through a Special Purpose Vehicle (SPV) named OBS Pakistan (Private) Limited from 
Viatris Inc. which are commercialized in Pakistan primarily under the brands previously owned by P�zer Inc. 
(“Brands”). The shareholders of the Company in their meeting held on July 28, 2022 have approved the investment 
of up to eighty-�ve percent (85%) shareholding in the SPV and applications have been submitted to seek and 
secure necessary regulatory approvals. This acquisition will lead to an enhancement of AGP’s product portfolio 
which will further strengthen its position in the pharmaceutical industry. The Company intends to internalize the 
manufacturing of most of the Brands being acquired which will result in economies of scale, operational synergies, 
and logistical e�ciencies and in turn, maximize shareholders’ value. 



Acknowledgement 

We would like to place on record our gratitude to the stakeholders for reposing their utmost trust and con�dence 
in the Company. We would like to thank our employees for embodying the vision of the Company and making 
dedicated e�orts towards achieving it and in turn enhancing people’s access towards quality healthcare. We would 
also like to extend our foremost gratitude to the employees of the Company and OBS Group who are involved in 
the acquisition of Brands. 

______________________  ______________________
Nusrat Munshi  Muhammad Kamran Mirza 
Chief Executive O�cer  Non-Executive Director
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employees. This includes a contributory Provident 

Fund for all employees. Value of investments 

of Define Contribution Provident fund based 

on their accounts as at December 31, 2020 was 

PKR 279 Million - audit in progress, whereas at 

December 2019 it was PKR 226 Million – audited.

Auditors

The present auditors, M/s EY Ford Rhodes, 

Chartered Accountants retired, and being eligible, 

have offered themselves for reappointment for 

the new financial year. In concurrence with the 

Audit Committee, the Board has recommended 

the appointment of M/s EY Ford Rhodes 

Chartered Accountants as the statutory auditors 

of the Company, to the shareholders for their 

approval at the forthcoming Annual General 

Meeting.

Future Outlook

AGP continues to strengthen its footsteps in 

Pakistan’s pharmaceutical industry. With a large 

and growing population base, the Pakistani 

pharmaceutical market is poised to grow 

significantly with expectations of increase in 

per capita health spend. The Company made 

significant financial progress during 2020 by 

leveraging on better sales performance and 

production efficiencies. 

The Company remains focused on serving 

its customers, strengthening and building 

stakeholder relationships, expanding and 

diversifying its product offering and exploring 

opportunities for accelerating growth in the 

coming financial year.

In line with AGP’s commitment towards growth 

and excellence, we have participated with our 

parent company Aitkenstuart Pakistan (Private) 

Limited through a Special Purpose Vehicle set 

up by Aitkenstuart for the purpose of acquisition 

of a selected portfolio of products which are 

commercialized in Pakistan under the Sandoz 

brand. Simultaneously, the Company is also 

making tireless efforts in immunization of the 

population against Covid-19 as it has already 

Gamaleya National Center of Epidemiology 

and Microbiology, Russia. We are grateful 

and acknowledge the commitment and 

determination of DRAP and Health Ministry of 

Pakistan in granting registration of the Vaccine 

on a fast track basis.

As we look to the year ahead, AGP is committed 

to continue build on our competencies, 

implementing strategies and best governance 

practices to deliver to the expectations of 

stakeholders, contributing to a positive progress 

trajectory through capitalizing on organic and 

inorganic growth opportunities.

Acknowledgment

The Board would like to express its deep 

appreciation to its employees for their continued 

hard work, dedication and resilience in the face 

of adversity. Despite several difficulties, Company 

registered a remarkable performance with the 

undying support of its stakeholders.

The Board would like to place an appreciation 

on record to the Government and State Bank of 

Pakistan for introduction of a set of measures 

such as refinancing policies, reduction of policy 

rate, short-term tax reliefs and subsidies. These 

measures are helping to build fiscal resilience, 

stimulate business recovery and spur economic 

growth.

The Board looks forward to the forthcoming 

Annual General Meeting of the shareholders to 

discuss Company’s performance during the year 

2020, and is thankful for the trust and confidence 

reposed in the Board and the management by 

the shareholders.

Nusrat Munshi
Chief Executive Officer
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CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
AS AT 30 JUNE 2022

Chief Financial O�icer  Chief Executive O�icer Director

30 June 31 December
2 0 2 2 2 0 2 1

(Unaudited) (Audited)
Note

ASSETS

NON-CURRENT ASSETS
Property, plant and equipment 4 2,914,817 2,483,874
Intangible assets 5 5,399,534 5,403,460
Long-term investment 6 729,531 729,531
Long-term deposits and receivables 16,503 14,629

9,060,385 8,631,494
CURRENT ASSETS

Stores, spares and loose tools 8,483 8,490
Stock-in-trade 7 1,285,841 1,095,909
Trade debts 8 1,261,889 788,387
Loans and advances 9 97,740 63,515
Trade deposits, prepayments and other receivables 10 340,239 61,370
Taxation – net - 20,618
Short-term investments - 200,000
Cash and bank balances 11 52,270 328,858

3,046,462 2,567,147

TOTAL ASSETS 12,106,847 11,198,641

EQUITY AND LIABILITIES

SHARE CAPITAL AND RESERVES
Issued, subscribed and paid-up capital
Share capital 2,800,000 2,800,000
Revenue reserve - unappropriated pro�ts 6,736,281 6,695,251

9,536,281 9,495,251
NON-CURRENT LIABILITIES

Long-term �nancings 39,273 52,985
Deferred grant 2,307 3,788
Gas infrastructure development cess 7,576 8,278
Deferred tax liabilities - net 101,226 85,961

150,382 151,012

CURRENT LIABILITIES
Trade and other payables 1,124,148 1,063,826
Unclaimed dividends 2,033 1,686
Taxation - net 126,888 -
Accrued interest 16,000 2,028
Short-term borrowings 12 995,435 3,989
Current maturity of non-current liabilities 155,680 480,849

2,420,184 1,552,378
CONTINGENCIES AND COMMITMENTS 13

TOTAL EQUITY AND LIABILITIES 12,106,847 11,198,641

The annexed notes 1 to 25 form an integral part of these condensed interim �nancial statements.

----------(Rupees in ‘000)----------
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CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS
FOR THE HALF YEAR ENDED 30 JUNE 2022 (UN-AUDITED)

Chief Financial O�icer  Chief Executive O�icer Director

3 0  June 3 0  June 3 0  June 3 0  June
2 0 2 2 2 0 2 1 2 0 2 2 2 0 2 1

Note

Revenue from contracts with customers - net 14 4,899,398 3,647,299 2,400,670 2,005,299

Cost of sales 15 (2,318,701) (1,686,414) (1,073,756) (969,584)

Gross pro�t 2,580,697 1,960,885 1,326,914 1,035,715

Administrative expenses 16 (196,322) (168,634) (107,471) (92,185)
Marketing and selling expenses 17 (1,162,503) (769,783) (617,609) (421,404)
Other expenses 18 (139,566) (71,010) (76,130) (39,616)
Other income 19 98,360 41,105 79,103 18,292
Finance costs (42,632) (52,731) (27,871) (22,690)

(1,442,663) (1,021,053) (749,978) (557,603)

Pro�t before taxation 1,138,034 939,832 576,936 478,112

Taxation 19.1 (397,004) (167,594) (286,190) (89,467)

Pro�t for the period 741,030 772,238 290,746 388,645

Earnings per share - basic and diluted Rs. 2.65 Rs. 2.76 Rs. 1.04 Rs. 1.39

The annexed notes 1 to 25 form an integral part of these condensed interim �nancial statements.

Half Year ended Quarter ended

------------------- (Rupees in ‘000) ------------------- 
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CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME
FOR THE HALF YEAR ENDED 30 JUNE 2022 (UN-AUDITED)

Chief Financial O�icer  Chief Executive O�icer Director

3 0 June 3 0 June 3 0 June 3 0 June
2 0 2 2 2 0 2 1 2 0 2 2 2 0 2 1

Pro�t for the period 741,030 772,238 290,746 388,645

Other comprehensive income, net of tax - - - -

Total comprehensive income for the period 741,030 772,238 290,746 388,645

The annexed notes 1 to 25 form an integral part of these condensed interim �nancial statements.

Half year ended Quarter ended
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CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY 
FOR THE HALF YEAR ENDED 30 JUNE 2022 (UN-AUDITED)

Chief Financial O�icer  Chief Executive O�icer Director

Balance as at 31 December 2020 - Audited 2,800,000 5,410,326 8,210,326

Pro�t for the period - 772,238 772,238
Other comprehensive income for the period, net of tax - - -
Total comprehensive income for the period - 772,238 772,238

Final dividend for the year ended 31 December 2020 
@ Re. 1 per share - (280,000) (280,000)

Balance as at  30 June 2021 2,800,000 5,902,564 8,702,564

Balance as at 31 December 2021 - Audited 2,800,000 6,695,251 9,495,251

Pro�t for the period - 741,030 741,030
Other comprehensive income for the period, net of tax - - -
Total comprehensive income for the period - 741,030 741,030

Final dividend for the year ended 31 December 2021
@ Rs. 2.5 per share - (700,000) (700,000)

Balance as at  30 June 2022 2,800,000 6,736,281 9,536,281

The annexed notes 1 to 25 form an integral part of these condensed interim �nancial statements.

 Total 
 Share capital 

 Revenue reserve - 
Unappropriated 

pro�ts 

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



14 GROWING TOGETHER

CONDENSED INTERIM STATEMENT OF CASH FLOWS
FOR THE HALF YEAR ENDED 30 JUNE 2022 (UN-AUDITED)

Chief Financial O�icer  Chief Executive O�icer Director

30 June 30 June
2 0 2 2 2 0 2 1

Note
   CASH FLOWS FROM OPERATING ACTIVITIES

Cash �ows generated from operations 20 357,996 1,097,337
Payments for:

Finance costs (21,145) (54,012)
Income tax (234,131) (45,451)
Central Research Fund (20,618) (20,788)

   Net cash �ows generated from operating activities 82,102 977,086

   CASH FLOWS FROM INVESTING ACTIVITIES

Capital expenditure (535,425) (312,856)
Proceeds from disposal of operating �xed assets 12,381 8,960
Deposits and receivables - paid / given (1,874) (372)
Interest income received 15,499 12,635
Net cash �ows used in investing activities (509,419) (291,633)

   CASH FLOWS FROM FINANCING ACTIVITIES

Dividend paid (699,653) (279,857)
Long-term �nancings - repaid (341,064) (227,132)
Short-term borrowings - net 991,446 -

Net cash �ows used in �nancing activities (49,271) (506,989)

   Net (decrease) / increase in cash and cash equivalents (476,588) 178,464
   Cash and cash equivalents at the beginning of the period 528,858 369,780
   Cash and cash equivalents at the end of the period 52,270 548,244

The annexed notes 1 to 25 form an integral part of these condensed interim �nancial statements.

------- (Rupees in ‘000) ------- 
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1. THE COMPANY AND ITS OPERATIONS        

1.1 AGP Limited (the Company) was incorporated as a public limited company in May 2014 under the repealed Companies 
Ordinance, 1984 (now Companies Act, 2017). The Company got listed on Pakistan Stock Exchange Limited on 05 March 2018. 
The registered o�ce of the Company is situated at B-23C, S.I.T.E, Karachi. The principal activities of the Company include 
import, marketing, export, dealership, distribution, wholesale and manufacturing of all kinds of pharmaceutical products. 

1.2 As of reporting date, Aitkenstuart Pakistan (Private) Limited (parent company) holds 55.80% (31 December 2021: 52.98%) of 
the share capital of the Company and West End 16 Pte Limited, Singapore is the ultimate parent company.   
  

1.3 The Company holds 65% shareholding of OBS AGP (Private) Limited (OBSAGP) as of reporting date by virtue of which it 
became the subsidary company.        
 

1.4 These are separate condensed interim �nancial statements of the Company in which investment in subsidiary is stated at cost 
less accumulated impairment losses, if any.       
 

1.5 The consolidated condensed interim �nancial statements are seperately prepared and presented by the Company.  
 

2. STATEMENT OF COMPLIANCE AND BASIS OF PREPARATION      
 

2.1 Statement of compliance         
 

 These condensed interim �nancial statements of the Company for the period ended 30 June 2022 have been prepared in 
accordance with the accounting and reporting standards as applicable in Pakistan for interim �nancial reporting. The 
accounting and reporting standards as applicable in Pakistan for interim �nancial reporting comprise of International 
Accounting Standard (IAS) - 34 'Interim Financial Reporting', issued by the International Accounting Standards Board (IASB) as 
noti�ed 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 di�er with the requirement of IAS 34, the provisions of and 
directives issued under the Companies Act, 2017 have been followed.     
 

2.2 Basis of preparation         
 

2.2.1 These condensed interim �nancial statements are unaudited but subject to limited scope review by the auditors and are being 
submitted to the shareholders as required by the listing regulations of Pakistan Stock Exchange Limited and Section 237 of the 
Companies Act, 2017. These condensed interim �nancial statements do not include all the information and disclosures 
required in annual �nancial statements and should be read in conjunction with the annual audited �nancial statements of the 
Company for the year ended 31 December 2021.        
 

2.2.2 The �gures of the condensed interim statement of pro�t or loss and condensed interim statement of comprehensive income 
for the quarter ended 30 June 2022 and 30 June 2021 and notes forming part thereof have not been reviewed by the auditors 
of the Company, as they have reviewed the cumulative �gures for the half year ended 30 June 2022 and 30 June 2021. 
 

2.2.3 The preparation of these condensed interim �nancial statements require management to make judgements, estimates and 
assumptions that a�ect the application of accounting policies and the reported amounts of assets and liabilities, income and 
expense. Actual results may di�er from these estimates.

2.2.4 In preparing these condensed interim �nancial statements, the signi�cant judgements made by the management in applying 
the Company’s accounting policies and areas where assumptions and estimates are signi�cant are same as those applied to 
the annual �nancial statements of the Company as at and for the year ended 31 December 2021. The Company’s �nancial risk 
management objectives and policies are consistent with those disclosed in the annual �nancial statements of the Company 
as at and for the year ended 31 December 2021.       
  

2.2.5 These condensed interim �nancial statements are presented in Pakistan Rupees which is also the Company's functional 
currency and all �nancial information presented has been rounded o� to the nearest thousand rupees, otherwise stated.

3. SIGNIFICANT ACCOUNTING POLICIES        
  

 The accounting policies and the methods of computation adopted in the preparation of these condensed interim �nancial 
statements are the same as those applied in the preparation of the annual �nancial statements for the year ended 31 
December 2021, except as described below:       
 

3.1 Amended standards         
  

 IFRS 3 Reference to the Conceptual Framework (Amendments)     
IAS 16 Property, Plant and Equipment: Proceeds before Intended Use (Amendments)   
IAS 37 Onerous Contracts – Costs of Ful�lling a Contract (Amendments)

 Improvements to Accounting Standards Issued by the IASB (2018-2020 cycle)    
  

 IFRS 9 Financial Instruments – Fees in the '10 percent' test for derecognition of �nancial liabilities 
 IFRS 16 Leases: Lease incentives
  IAS 41 Agriculture – Taxation in fair value measurements 

 The adoption of above amendments and improvements to the standards  did not have any material impact on the Company's 
condensed interim �nancal statements.

NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE HALF YEAR ENDED 30 JUNE 2022 (UN-AUDITED)
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30 June 31 December
2 0 2 2 2 0 2 1

(Unaudited) (Audited)
Note

4. PROPERTY, PLANT AND EQUIPMENT

Operating �xed assets 4.1 2,346,256 2,235,591
Capital work-in-progress 4.2 568,561 248,283

2,914,817 2,483,874

4.1

30 June
2 0 2 2

31 December
2 0 2 1

30 June
2 0 2 2

31 December
2 0 2 1

Note

Buildings - factory / o�ce sites                   1,149               275,376                       552                    1,027 
Plant and machinery                   6,339                 62,438                       171                    6,097 
Furniture and �xtures                       395                 25,494                          61                           -   
Motor vehicles              149,125                 54,357 6,780                    6,636 
O�ce equipment                   8,003                 11,826                          96                       360 
Gas and electrical �ttings                           -                   37,840                           -                             -   
Refrigerator and air conditioner                       518                 30,576                       251                       355 
Laboratory equipment                 25,729                 32,187                           -                             -   
Computers and related accessories                 23,380                 24,930 207                       183 

4.2 214,638 555,024 8,118 14,658

----------(Rupees in ‘000)----------

----------(Rupees in ‘000)----------

Details of additions and disposals are as follows:

Additions (at cost) Disposals (NBV)

30 June 31 December
2 0 2 2 2 0 2 1

(Unaudited) (Audited)
Note

4.2 The following is the movement in capital work-in-progress 
during the period / year:

Opening balance 248,283 344,143
Additions during the period / year 4.2.1 535,425 474,319
Transferred during the period / year to:

- operating �xed assets 4.1 (214,638) (555,024)
- intangible assets (509) (15,155)

Closing balance 4.2.1 568,561 248,283

----------(Rupees in ‘000)----------

4.2.1

30 June
2 0 2 2

31 December
2 0 2 1

30 June
2 0 2 2

31 December
2 0 2 1

(Unaudited) (Audited) (Unaudited) (Audited)
Note

Buildings - factory / o�ce 184,947 147,396 265,406 81,608
Plant and machinery 11,990 47,285 67,715 62,064
Furniture and �xtures 3,761 10,086                        3,383 17
Motor vehicles 270,034 91,328 160,397 39,488
O�ce equipment 9,227 11,826 1,224 -
Gas and electrical �ttings - 37,842 - -
Refrigerator and air conditioner - 17,843                        8,310 8,828
Laboratory equipment 25,665 29,546 - 64
Computers and related accessories 23,950 22,780 1,129 559
Solar panels - 50,156 55,655 55,655
Softwares 5,851 8,231 5,342 -

4.2 535,425 474,319 568,561 248,283

---------------------- (Rupees in ‘000) ---------------------- 

Capital work-in-progress comprise of:

Additions (at cost) Closing Balance
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30 June 31 December
2 0 2 2 2 0 2 1

(Unaudited) (Audited)
Note

5. INTANGIBLE ASSETS

Goodwill 5.1                   743,226                743,226 
Trademarks - inde�nite 5.1               4,641,087             4,641,087 
Computer software 5.2                     15,221                   19,147 

              5,399,534             5,403,460 

30 June 31 December
2 0 2 2 2 0 2 1

(Unaudited) (Audited)

6. LONG-TERM INVESTMENT

Investment in subsidary - OBSAGP                   715,000                715,000 
Financial guarantee - at fair value                     14,531                   14,531 

                  729,531                729,531 

Note

7. STOCK-IN-TRADE

7.1                   679,811                503,469 
                  140,912                107,967 
                  820,723                611,436 
                  133,485                   82,865 

                  265,134                289,992 
                    96,100                156,127 
                  361,234                446,119 

Provision for obsolescence and slow moving stock 7.4                  (29,601)                (44,511)
7.2               1,285,841             1,095,909 

----------(Rupees in ‘000)----------

Raw and packing materials
In hand
In transit

Work-in-process
Finished goods

- Manufacturing
- Trading

----------(Rupees in ‘000)----------

5.1 Goodwill of Rs. 743.23 million and intangible assets (trademarks) of Rs. 4,701.52 million arose due to business acquisition of 
AGP (Private) Limited in the year 2014 by the Holding Company [the then Appollo Pharma Limited, the parent company at that 
time], which were later amalgamated into the parent company (surviving entity i.e. the Holding Company) under the 
approved scheme of arrangement. Later, Apollo Pharma Limited changed its name to AGP Limited.   
  

5.2 During the period, an additions of Rs. 0.509 million (Dec 2021: Rs. 15.15 million) is made to computer softwares.

7.1 Included herein items having value of Rs. 19.20 million (31 December 2021: Rs. 19.83 million), representing stock held by third 
parties.          

7.2 Stock in trade includes items having cost of Rs. 6.69 million (31 December 2021: Rs. 10.86 million) written down to net 
realisable value of Rs. 5.46  million (31 December 2021: Rs. 8.63 million) resulting in a writedown of Rs. 1.23 million (31 
December 2021: Rs. 2.23 million).        
 

7.3 During the period, the manufacturing and trading �nished goods sold amounted to Rs. 1,862.92  million and Rs. 476.07 million 
(31 December 2021: Rs 1791.82 million and Rs 516.77 million), respectively that are charged to cost of sales.

30 June 31 December
2 0 2 2 2 0 2 1

(Unaudited) (Audited)
7.4 Provision for obsolescence and slow moving stock is as follows: 

Opening balance                     44,511                   97,686 
Provision made during the period / year - net                     28,270                   49,526 
Written o� during the period / year                  (43,180)             (102,701)

                    29,601                   44,511 

----------(Rupees in ‘000)----------
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12.1 The terms and conditions are same as disclosed in the annual �nancial statements of the Company for the year ended 31 December 
2021.

8. TRADE DEBTS - unsecured

Related parties
- Aspin Pharma (Private) Limited 2,517 -
- OBS AGP (Private) Limited 127,264 -

-  Muller & Phipps Pakistan (Private) Limited 701,862 769,735
831,643 769,735

Others than related parties 434,397 19,970
1,266,040 789,705

Less: Allowances for expected credit losses 8.1 (4,151) (1,318)
1,261,889 788,387

8.1

Opening balance 1,318 904
Allowance for expected credit losses for the period / year 2,833 414
Closing balance 4,151 1,318

The movement in allowance for expected credit losses:

9. LOANS AND ADVANCES - Considered good

Advances - unsecured
-  suppliers 85,023 52,320
-  employees 6,848 9,534
-  custom authorities / clearing agents 5,869 1,661

97,740 63,515

10. TRADE DEPOSITS, PREPAYMENTS AND OTHER RECEIVABLES

Trade deposits - considered good, unsecured
Security deposits 10,552 9,764
Margin on letters of credit 66,479 25,207

77,031 34,971

Prepayments - insurance 12,473 938

Other receivables
Current portion of receivables from employees - secured 4,392 4,347
Receivable from a subsidiary company - unsecured 10.1 8,721 17,989
Sales tax refundable 233,547 -
Others 4,075 3,125

250,735 25,461
340,239 61,370

10.1 Represent shared services charged by the Company to OBS AGP (Private) Limited (a subsidiary company).

30 June 31 December
2 0 2 2 2 0 2 1

(Unaudited) (Audited)
Note ----------(Rupees in ‘000)----------

30 June 31 December
2 0 2 2 2 0 2 1

(Unaudited) (Audited)
Note ----------(Rupees in ‘000)----------

11. CASH AND BANK BALANCES

Cash at banks

Current accounts
- local currency 22,842 85,633
- foreign currency 408 402

Deposit accounts 27,406 242,139
50,656 328,174

Cash in hand 1,614 684
52,270 328,858

12. SHORT TERM BORROWINGS - Secured

Running �nance from commerical banks 574,600 3,989
Running musharaka form Islamic banks 420,835 -

12.1 995,435 3,989
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13. CONTINGENCIES AND COMMITMENTS        
 

13.1 CONTINGENCIES          
   

13.1.1 There is no material change in the status of contingencies as disclosed in note 22 to the annual �nancial statements of the 
Company for the year ended 31 December 2021 except as disclosed below:

14.1 The geographical markets disaggregation of the Company's revenue from contract with customers are disclosed in note 22.2 
to these condensed interim �nancial statements.       
   

14.2 Included herein sales made to related parties amounting to Rs. 3,849 million  (30 June 2021: Rs 2,915 million).

13.2 COMMITMENTS          
 

13.2.1 As at 30 June 2022, capital expenditure contracted for but not incurred amounted to Rs. 331 million (31 December 2021: Rs. 
180.88 million). 

30 June 31 December
2 0 2 2 2 0 2 1

(Unaudited) (Audited)

Guarantees

- limit 310,000 310,000
- unutilised portion 269,572 269,554
- utilised portion 40,428 40,446

30 June 31 December
2 0 2 2 2 0 2 1

(Unaudited) (Audited)

13.2.2 Financial guarantee issued on behalf of subsidiary company         2,600,000            2,600,000 

13.2.3 Letters of credit

Letters of credit 
- limit 2,620,000 2,620,000
- unutilised portion 2,405,228 2,186,879
- utilised portion 214,772 433,121

-------(Rupees in ‘000)--------

-------(Rupees in ‘000)--------

30 June 30 June 30 June 30 June
2 0 2 2 2 0 2 1 2 0 2 2 2 0 2 1

Note
14. REVENUE FROM CONTRACT WITH 

CUSTOMERS - net

Sale of goods (disaggregation by timing 
- at a point in time)

Local (disaggregation by types of products)
-  Manufacturing 3,895,330 3,143,014 2,065,766 1,661,214
-  Trading 683,930 366,311 158,387 318,012

4,579,260 3,509,325 2,224,153 1,979,226

Export 605,550 328,247 291,222 127,240

Less: Trade discounts (250,305) (167,644) (87,981) (89,118)
          Sales returns (20,426) (13,671) (19,521) (7,899)
          Sales tax (14,681) (8,958) (7,203) (4,150)

(285,412) (190,273) (114,705) (101,167)
14.2 4,899,398 3,647,299 2,400,670 2,005,299

Half year ended Quarter ended

----------(Rupees in ‘000)----------
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30 June 30 June 30 June 30 June
2 0 2 2 2 0 2 1 2 0 2 2 2 0 2 1

15. COST OF SALES

Cost of sales – manufacturing

Raw and packing materials consumed
Opening stock 611,436 600,774 811,652 748,672
Purchases 1,498,805 1,047,266 661,788 433,429
Available for consumption 2,110,241 1,648,040 1,473,440 1,182,101
Closing stock (820,723) (759,663) (820,723) (759,663)
Raw and packing material consumed 1,289,518 888,377 652,717 422,438

Manufacturing cost
Salaries, wages and other bene�ts 361,499 274,331 183,448 138,270
Stores and spares consumed 13,915 8,088 10,888 2,682
Provision against slow moving and obsolete 

materials - net 28,270 47,376 28,270 47,376
Processing charges 6,549 6,478 3,979 2,760
Freight 2,440 827 1,502 (247)
Fuel, gas and electricity 72,663 61,403 43,589 33,942
Repairs and maintenance 34,747 32,173 17,778 17,358
Travelling and conveyance 6,763 7,438 4,196 3,049
Insurance 7,231 6,022 3,623 3,707
Laboratory expenses 22,720 9,776 13,082 5,151
Rates and taxes 1,181 605 739 235
Depreciation 55,475 49,974 27,971 25,321
Amortisation 2,499 1,033 1,256 604
Postage, telegraph and telephones 1,438 1,487 842 866
Printing and stationery 3,575 2,740 1,541 1,436

620,965 509,751 342,704 282,510
1,910,483 1,398,128 995,421 704,948

Work-in-process
Opening stock 82,865 86,860 89,757 99,455
Closing stock (133,485) (73,801) (133,485) (73,801)

(50,620) 13,059 (43,728) 25,654
Cost of goods manufactured 1,859,863 1,411,187 951,693 730,602

Finished goods
Opening stock 289,992 217,995 274,953 254,560
Closing stock (265,134) (259,391) (265,134) (259,391)

24,858 (41,396) 9,819 (4,831)
1,884,721 1,369,791 961,512 725,771

Cost of samples for marketing and 
sales promotion (42,093) (31,602) (20,551) (13,055)

Cost of sales – trading
Opening stock 156,127 376,498 136,676 472,911
Purchases 416,046 215,795 92,219 28,025
Closing stock (96,100) (244,068) (96,100) (244,068)

476,073 348,225 132,795 256,868
2,318,701 1,686,414 1,073,756 969,584

----------(Rupees in ‘000)----------

Half year ended Quarter ended
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30 June 30 June 30 June 30 June
2 0 2 2 2 0 2 1 2 0 2 2 2 0 2 1

16. ADMINISTRATIVE EXPENSES

Salaries and other bene�ts 112,093 73,059 65,970 37,253
Travelling and conveyance 415 64 238 28
Printing and stationery 4,105 2,683 3,788 2,588
Directors' remuneration 4,250 6,825 2,250 2,850
Meeting and conferences 1,087 534 1,043 484
Postage, telegrams and telephones 587 401 546 201
Legal and professional 11,897 40,101 5,200 18,604
Research cost 3,356 387 2,448 116
Repairs and maintenance 9,561 11,729 4,503 6,918
Software license renewals and maintenance fee 7,892 5,102 5,457 2,906
Subscription and fee 366 674 230 105
Advertisement 325 658 24 308
Auditors' remunerations 874 780 874 780
Donations 15,170 8,430 995 6,717
Insurance 862 527 428 418
Depreciation 17,690 8,128 9,157 5,537
Amortisation 1,930 3,398 985 1,708
Corporate social responsibility 3,424 4,838 3,100 4,464
Vehicle running expenses 438 316 235 200

196,322 168,634 107,471 92,185

17. MARKETING AND SELLING EXPENSES

Salaries and other bene�ts 598,541 382,581 303,102 223,504
Travelling and conveyance 195,180 102,322 107,621 50,807
Repairs and maintenance 3,300 1,884 2,169 821
Insurance 2,482 2,496 1,241 1,100
Depreciation 22,594 18,332 12,515 9,185
Printing and stationery 4,599 1,672 2,157 1,096
Samples 42,093 31,602 20,551 13,055
Sales promotion expenses 172,111 140,797 102,925 65,049
Meeting and conferences 73,443 19,879 37,426 10,143
Communication 9,524 8,876 6,133 4,135
Subscription 8,736 16,096 4,963 8,832
Freight, handling and transportation 29,900 43,246 16,806 33,677

1,162,503 769,783 617,609 421,404

18. OTHER EXPENSES

Workers’ Pro�t Participation Fund 59,586 49,075 29,505 25,125
Workers’ Welfare Fund 14,384 11,060 6,195 6,314
Central Research Fund 12,037 9,915 5,960 5,077
Exchange loss - net 50,726 - 34,182 3,100
Allowances for expected credit loss 2,833 960 288 -

139,566 71,010 76,130 39,616

----------(Rupees in ‘000)----------

Half year ended Quarter ended
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30 June 30 June 30 June 30 June
2 0 2 2 2 0 2 1 2 0 2 2 2 0 2 1

Note

19. OTHER INCOME

Income from �nancial assets
Markup on deposit accounts 15,499 12,635 5,192 8,155
Income from non-�nancial assets
Gain on sale of operating �xed assets (net) 4,262 5,122 2,847 4,730
Exchange gain – net - 7,848 - -
Dividend income 65,000 - 65,000 -
Government grant 6,063 12,282 2,253 3,727
Scrap sales 6,083 2,840 3,085 1,302
Others 1,453 378 726 378

82,861 28,470 73,911 10,137
98,360 41,105 79,103 18,292

19.1 TAXATION

Current 250,845 152,105 135,973 89,866
Prior 130,894 - 130,894 -
Deferred 15,265 15,489 19,323 (399)

19.1.1 397,004 167,594 286,190 89,467

30 June 30 June
2 0 2 2 2 0 2 1

20. CASH GENERATED FROM OPERATIONS

Pro�t before taxation 1,138,034 939,832

Depreciation 95,759 76,434
Amortisation 4,429 4,431
Allowances for expected credit losses 2,833 960
(Gain) on disposal of operating �xed assets - net (4,262) (5,122)
Amortisation of �nancial guarantee (1,453) -
Amortisation of government grant (6,063) (12,635)
Mark-up on deposits accounts (15,499) -
Finance costs 42,632 52,731
Workers' Pro�t Participation Fund 59,586 49,075
Workers' Welfare Fund 14,384 11,060
Central Research Fund 12,037 9,915

204,383 186,849
1,342,417 1,126,681

Decrease / (increase) in current assets
Stores, spares and loose tools 7 (1,003)
Stock-in-trade (189,932) (100,349)
Trade debts (476,335) 172,206
Loans and advances (34,225) (38,921)
Trade deposits, prepayments and other receivables (278,869) (26,468)

(979,354) 5,465
(Decrease) / increase in current liabilities

Trade and other payables (5,067) (34,809)
357,996 1,097,337

----------(Rupees in ‘000)----------

Half year ended Quarter ended

Adjustments for:

Working capital changes

Operating pro�t before working capital changes 

-------(Rupees in ‘000)--------

19.1.1 Through the Finance Act 2022, a Super Tax of 10% and 4% has also been imposed on the pharmaceutical sector 
retrospectively for Financial Year (FY) 2021 and FY 2022 onwards, respectively. Accordingly, the Company has made provision 
of Super Tax amounting to Rs. 160.71 million in these condensed interim �nancial statements.
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21. TRANSACTIONS WITH RELATED PARTIES        
   

 The related parties of the Company comprises ultimate parent company, parent company, subsidiary company, group 
companies, associated companies, sta� retirement funds, directors and key management personnel. All transactions with 
related parties are executed into at agreed terms duly approved by the Board of Directors of the Company. Transactions with 
related parties, other than those disclosed elsewhere in these condensed interim �nancial statements, are as follows: 

21.1 The related parties status of outstanding receivables / payables as at 30 June 2022 and 31 December 2021 are disclosed in respective notes to these 
condensed interim �nancial statements. 

June 30
2 0 2 2

June 30 
2 0 2 1

June 30
2 0 2 2

June 30 
2 0 2 1

Parent Company

(Private) Limited - Pakistan 55.80% Dividend paid 390,626 148,350 390,626 148,350

Subsidiary Company
145,245 - 120,066 -

14,908 - 8,969 -

Dividend recevied 65,000 - 65,000 -

Associated Companies
4.79% 22,807 21,296 18,082 11,323

474 345 316 184

8,696 4,114 4,963 1,316

33,500 13,400 33,500 13,400

Common 
directorship 13.54%  3,681,063 2,893,797  1,957,886 1,523,680

63,620 64,873 34,647 40,254

94,800 37,920 94,800 37,920

 provident fund 17,072 15,504 10,311 9,678

Key management personnel 
142,102 100,636 87,827 30,900

14 6 14 6

Directors
meeting fees 4,250 6,825 2,250 2,850
Dividend paid 1,578 631 1,578 631

Others (due to common directorship)
Sharmeen Khan Memorial Foundation Donation given 2,300 - - -

Muller and Phipps Express Logistics (Private) 
Limited - Pakistan Services incurred 38 19 27 7

Contribution paid

Remuneration and other 
bene�ts
Dividend paid

Board and other 

Dividend paid

Sta� retirement bene�ts - AGP Limited sta� 

OBS AGP (Private) Limited - 
Expenditure incurred / paid by 
the Company on behalf of 
subsidary

Sale of goods
Expenditure incurred / paid by 
the Company on behalf of 
associate
Expenditure incurred / paid by 
the associate on behalf of the 
Company

Sale of goods
Pakistan

Subsidary 
Company

Dividend paid

Muller and Phipps Pakistan 
(Private) Limited - Pakistan Sale of goods

Settlement of amount 
incurred by the associate on 
behalf of the Company

Aspin Pharma (Private) 
Limited - Pakistan

Common 
directorship 

Name and country of 
Incorporation

Basis of 
relationship

% of shares 
held by 
related 
parties Nature of transactions

Half year ended Quarter ended

(Un-audited) (Un-audited)
---------(Rupees in ‘000)------

Aitkenstuart Pakistan Parent 
Company
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22. INFORMATION ABOUT OPERATING SEGMENTS       
   

22.1 For management purposes, the activities of the Company are organised into one operating segment i.e. manufacture and 
sale of pharmaceutical products. The Company operates in the said reportable operating segment based on the nature of 
the products, risks and returns, organisational and management structure and internal �nancial reporting systems. The 
operating interests of the Company are con�ned to Pakistan in terms of production/generation capacity. Accordingly, the 
information and �gures reported in these condensed interim �nancial statements are related to the Company’s only 
reportable segment in Pakistan.        
    

22.2 Export sales made to Afghanistan represents geographical component of gross turnover of the Company.  
   

22.3 The revenue information is based on the location of the customer. The details of customers with whom the revenue from 
sales transactions amount to 10% or more of the Company's overall revenue related to manufactured and trading goods is 
as follows:

22.4 Non-current assets of the Company are con�ned within Pakistan and consist of property, plant and equipment, intangibles 
assets and long-term deposits and receivables.       
    

23. DATE OF AUTHORIZATION         
   

 These condensed interim �nancial statements were authorized for issue on 30 August 2022 by the Board of Directors of the 
Company.          
   

24. SUBSEQUENT EVENTS         
    

24.1 The Board of Directors in its meeting held on 30 August 2022 has proposed a interim cash dividend for the year 2022 of Rs. 
Nil per share (2021:Nil), aggregating to Rs. Nil million (2021: Nil).      
  

24.2 The Board of Directors in its meeting held on 27 July 2022, has authorized the Company to participate with its parent 
company through a Special Purpose Vehicle (SPV) for the purpose of acquisition of a selected portfolio of products from the 
Vitris Inc. ("Viatris") which are commercialized in Pakistan primarily under the brands previously owned by P�zer Inc 
(“Brands”). The shareholders of the company has duly approved the transaction in their meeting dated 28 July 2022.  
    

25. GENERAL          
   

25.1 Corresponding �gures have also been reclassi�ed, whereby necessary, for better presentation. However, there has been no 
material reclassi�cation to report.        
   

25.2 Figures have been rounded o� to nearest thousand rupees, unless otherwise stated.

Chief Financial O�icer  Chief Executive O�icer Director

30 June
2 0 2 2

30 June
2 0 2 1

Muller & Phipps Pakistan (Private) Limited 3,681,063 2,893,797

Al - Haj Malem Khan Mangal 495,143 67,110

------- (Rupees in ‘000)------
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CONSOLIDATED CONDENSED INTERIM STATEMENT OF
FINANCIAL POSITION
AS AT 30 JUNE 2022

Chief Financial O�icer  Chief Executive O�icer Director

30 June 31 December
2 0 2 2 2 0 2 1

(Unaudited) (Audited)
Note

ASSETS

NON-CURRENT ASSETS
Property, plant and equipment 4 2,991,338 2,497,553
Intangible assets 5 8,897,347 8,906,624
Long-term deposits and receivables 18,884 15,622

11,907,569 11,419,799
CURRENT ASSETS

Stores, spares and loose tools 8,483 8,490
Stock-in-trade 6 1,880,599 1,592,912
Trade debts 7 1,563,158 1,045,062
Loans and advances 8 125,619 65,741
Trade deposits, prepayments and other receivables 9 339,526 44,821
Short-term investments 122,500 235,000
Cash and bank balances 10 58,270 456,798

4,098,155 3,448,824

TOTAL ASSETS 16,005,724 14,868,623

EQUITY AND LIABILITIES

SHARE CAPITAL AND RESERVES
Issued, subscribed and paid-up capital

Share capital 2,800,000 2,800,000
Revenue reserve - unappropriated pro�ts 6,967,572 6,877,508

9,767,572 9,677,508
Non-controling interest 511,759 483,790

10,279,331 10,161,298

NON-CURRENT LIABILITIES
Long-term �nancings 2,123,773 2,458,796
Deferred grant 2,307 3,788
Gas infrastructure development cess 7,576 8,278
Deferred tax liabilities - net 142,780 102,970

2,276,436 2,573,832

CURRENT LIABILITIES
Trade and other payables 1,413,118 1,401,858
Unclaimed dividends 5,533 1,686
Taxation – net 236,611 30,088
Accrued interest 93,199 55,429
Short-term borrowings 11 1,058,316 3,989
Current maturity of non-current liabilities 643,180 640,443

3,449,957 2,133,493
CONTINGENCIES AND COMMITMENTS 12

TOTAL EQUITY AND LIABILITIES 16,005,724 14,868,623

The annexed notes 1 to 26 form an integral part of these consolidated condensed interim �nancial statements.

----------(Rupees in ‘000)----------
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Chief Financial O�icer  Chief Executive O�icer Director

CONSOLIDATED CONDENSED INTERIM STATEMENT OF
PROFIT OR LOSS
FOR THE HALF YEAR ENDED 30 JUNE 2022 (UN-AUDITED)

3 0  June 3 0  June 3 0  June 3 0  June
2 0 2 2 2 0 2 1 2 0 2 2 2 0 2 1

Note

Revenue from contracts with customers - net 13 7,124,324 3,647,299 3,463,172 2,005,299

Cost of sales 14 (3,506,374) (1,686,414) (1,679,159) (969,584)

Gross pro�t 3,617,950 1,960,885 1,784,013 1,035,715
-

Administrative expenses 15 (278,917) (168,634) (151,179) (92,185)
Marketing and selling expenses 16 (1,643,524) (769,783) (861,983) (421,404)
Other expenses 17 (139,567) (71,010) (76,643) (39,616)
Other income 18 40,118 41,105 19,033 18,292
Finance costs (209,812) (52,731) (119,375) (22,690)

-
(2,231,702) (1,021,053) (1,190,147) (557,603)

Pro�t before taxation 1,386,248 939,832 593,866 478,112

Taxation 19 (533,215) (167,594) (354,231) (89,467)

Pro�t for the period 853,033 772,238 239,635 388,645

Pro�t attributable to:
Equity holders of the parent company 790,064 772,238 234,540 388,645
Non-controlling interest 62,969 - 5,095 -

853,033 772,238 239,635 388,645

Earnings per share - basic and diluted Rs. 2.82 Rs. 2.76 Rs. 0.84 Rs.1.39

The annexed notes 1 to 26 form an integral part of these consolidated condensed interim �nancial statements.

Half Year ended Quarter ended

------------------- (Rupees in ‘000) ------------------- 



28 GROWING TOGETHER

Chief Financial O�icer  Chief Executive O�icer Director

CONSOLIDATED CONDENSED INTERIM STATEMENT OF
COMPREHENSIVE INCOME
FOR THE HALF YEAR ENDED 30 JUNE 2022 (UN-AUDITED)

3 0 June 3 0 June 3 0 June 3 0 June
2 0 2 2 2 0 2 1 2 0 2 2 2 0 2 1

Pro�t for the period 853,033 772,238 239,635 388,645

Other comprehensive income, net of tax - - - -

Total comprehensive income for the period 853,033 772,238 239,635 388,645

The annexed notes 1 to 26 form an integral part of these consolidated condensed interim �nancial statements.

Half year ended Quarter ended
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Chief Financial O�icer  Chief Executive O�icer Director

CONSOLIDATED CONDENSED INTERIM STATEMENT OF
CHANGES IN EQUITY 
FOR THE HALF YEAR ENDED 30 JUNE 2022 (UN-AUDITED)

Balance as at 31 December 2020 - Audited 2,800,000 5,410,326 8,210,326 - 8,210,326

Pro�t for the period - 772,238 772,238 - 772,238
Other comprehensive income for the year, net of tax - - - - -
Total comprehensive income for the period - 772,238 772,238 - 772,238

Final dividend for the year ended 31 December 2020 - (280,000) (280,000) - (280,000)
@ Re. 1 per share

Balance as at  30 June 2021 - Audited 2,800,000 5,902,564 8,702,564 - 8,702,564

Balance as at  31 December 2021 - Audited 2,800,000 6,877,508 9,677,508 483,790 10,161,298

Pro�t for the period - 790,064 790,064 62,969 853,033
Other comprehensive income for the year, net of tax - - - - -
Total comprehensive income for the period - 790,064 790,064 62,969 853,033

Final dividend for the year ended 31 December 2021
@ Rs. 2.5 per share - (700,000) (700,000) (700,000)

Final dividend for the year ended 31 December 2021
@ Rs. 10 per share (35,000) (35,000)

Balance as at  30 June 2022 2,800,000 6,967,572 9,767,572 511,759 10,279,331

The annexed notes 1 to 26 form an integral part of these consolidated condensed interim �nancial statements.

 Attributable to owners of the parent 
company 

 Non-
controlling 

interest 
 Share 
capital 

 Revenue reserve 
- 

Unappropriated 
pro�ts 

 Total 
reserves  Total equity

 ------------------ Rupees in ' 000------------------ 
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Chief Financial O�icer  Chief Executive O�icer Director

CONSOLIDATED CONDENSED INTERIM STATEMENT OF
CASH FLOWS
FOR THE HALF YEAR ENDED 30 JUNE 2022 (UN-AUDITED)

30 June 30 June
2 0 2 2 2 0 2 1

   CASH FLOWS FROM OPERATING ACTIVITIES

Cash �ows generated from operations 553,832 1,097,337
Payments for:

Finance costs (172,042) (54,012)
Income tax (286,644) (45,451)
Central Research Fund (20,618) (20,788)

   Net cash �ows generated from operating activities 74,528 977,086

   CASH FLOWS FROM INVESTING ACTIVITIES

Capital expenditure (604,628) (312,856)
Proceeds from disposal of operating �xed assets 3,863 8,960
Deposits and receviables - paid / given (3,262) (372)
Interest income received 23,703 12,635
Net cash �ows used in investing activities (580,324) (291,633)

   CASH FLOWS FROM FINANCING ACTIVITIES

Dividend paid (731,153) (279,857)
Long-term �nancings  - repaid (328,406) (227,132)
Short-term borrowings - obtained 1,054,327 -
Net cash �ows used in �nancing activities (5,232) (506,989)

   Net (decrease) in cash and cash equivalents (511,028) 178,464
   Cash and cash equivalents at the beginning of the period 691,798 369,780
   Cash and cash equivalents at the end of the period 180,770 548,244

20

21

The annexed notes 1 to 26 form an integral part of these consolidated condensed interim �nancial statements.

------- (Rupees in ‘000) ------- Note
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NOTES TO THE CONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS
FOR THE HALF YEAR ENDED 30 JUNE 2022 (UN-AUDITED)

1. The Group and its operations        
 

1.1 The Group consist of AGP Limited ( the "Holding Company" ) and its subsidiary company, OBS AGP (Private) Limited ( the "OBS 
AGP" ), that has been consolidated in these condensed interim �nancial statements. The principal activities of the Group 
include import, marketing, export, dealership, distribution, wholesale and manufacturing of all kinds of pharmaceutical 
products.          
    

1.2 AGP Limited - the Holding Company        
 

 The Holding Company was incorporated as a public limited company in May 2014 under the repealed Companies Ordinance, 
1984 (now Companies Act, 2017). The Holding Company got listed on Pakistan Stock Exchange Limited on 05 March 2018. The 
registered o�ce of the Holding Company is situated at B-23C, S.I.T.E, Karachi.      
         

1.3 OBS AGP (Private) Limited - a subsidiary company       
 

 OBS AGP was incorporated in Pakistan as a private limited company in November 2020 under Companies Act, 2017. OBS AGP 
is in the business of trading pharmaceutical products. Since incorporation, OBS AGP was a wholly owned subsidiary of 
Aitkenstuart Pakistan (Private) Limited. E�ective from 14 July 2021, the Holding Company acquired 65% shareholding of OBS 
AGP from Aitkenstuart Pakistan (Private) Limited at a cost of Rs. 715 million through purchase of ordinary right shares o�ered 
by OBS AGP which was renounced by Aitkenstuart Pakistan (Private) Limited.     
         

1.4 As of reporting date, Aitkenstuart Pakistan (Private) Limited (parent company) holds 55.80% (2021: 52.98%) of the share 
capital of the Holding Company and West End 16 Pte Limited, Singapore is the ultimate parent company.   
  

2. STATEMENT OF COMPLIANCE AND BASIS OF PREPARATION      

2.1 Statement of compliance         

 These consolidated condensed interim �nancial statements have been prepared in accordance with the accounting and 
reporting standards as applicable in Pakistan for interim �nancial reporting. The accounting and reporting standards as 
applicable in Pakistan for interim �nancial reporting comprise of International Accounting Standard (IAS) - 34 'Interim 
Financial Reporting', issued by the International Accounting Standards Board (IASB) as noti�ed 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 di�er with the requirement of IAS 34, the provisions of and directives issued under the 
Companies Act, 2017 have been followed.        
 

2.2 Basis of preparation         

2.2.1 These consolidated  condensed interim �nancial statements are unaudited.These consolidated condensed interim �nancial 
statements do not include all the information and disclosures required in annual �nancial statements and should be read in 
conjunction with the annual consolidated audited �nancial statements of the Group for the year ended 31 December 2021.  

2.2.2 The preparation of these consoildated condensed interim �nancial statements require management to make judgements, 
estimates and assumptions that a�ect the application of accounting policies and the reported amounts of assets and 
liabilities, income and expense. Actual results may di�er from these estimates.     
 

2.2.3 In preparing these consoildated condensed interim �nancial statements, the signi�cant judgements made by the 
management in applying the Company’s accounting policies and areas where assumptions and estimates are signi�cant are 
same as those applied to the annual consolidated �nancial statements of the Group as at and for the year ended 31 December 
2021. The Group’s �nancial risk management objectives and policies are consistent with those disclosed in the annual 
consolidated �nancial statements of the Group as at and for the year ended 31 December 2021.   

2.2.4 These consoildated condensed interim �nancial statements are presented in Pakistan Rupees which is also the Group's 
functional currency and all �nancial information presented has been rounded o� to the nearest thousand rupees, otherwise 
stated.
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3. SIGNIFICANT ACCOUNTING POLICIES        

 The accounting policies and the methods of computation adopted in the preparation of these consolidated condensed 
interim �nancial statements are the same as those applied in the preparation of the annual consolidated �nancial statements 
for the year ended 31 December 2021, except as described below:      

3.1 Amended standards         
     

 IFRS 3 Reference to the Conceptual Framework (Amendments)
 IAS 16 Property, Plant and Equipment: Proceeds before Intended Use (Amendments)
 IAS 37 Onerous Contracts – Costs of Ful�lling a Contract (Amendments)    

   
 Improvements to Accounting Standards Issued by the IASB (2018-2020 cycle)     

 
 Standards          

  
 IFRS 9 Financial Instruments – Fees in the '10 percent' test for derecognition of �nancial liabilities  

IFRS 16 Leases: Lease incentives
 IAS 41 Agriculture – Taxation in fair value measurements     

     
 The adoption of above amendments and improvements to the standards  did not have any material impact on the Group's 

consolidated condensed interim �nancal statements.

30 June 31 December
2 0 2 2 2 0 2 1

(Unaudited) (Audited)
Note

4. PROPERTY, PLANT AND EQUIPMENT

Operating �xed assets 4.1 2,389,851 2,249,270
Capital work-in-progress 4.2 601,487 248,283

2,991,338 2,497,553

4.1

30 June
2 0 2 2

31 Dec
2 0 2 1

30 June
2 0 2 2

31 Dec
2 0 2 1

Note

Buildings - factory / o�ce sites               1,149      275,376                          552                     1,027 
Plant and machinery               6,339        62,438                          171                     6,097 
Furniture and �xtures                   395        25,990                             61                             -   
Motor vehicles          152,092        54,357                      6,780                     6,636 
O�ce equipment               8,003        11,826 96                         360 
Gas and electrical �ttings                       -          37,840                              -                               -   
Refrigerator and air conditioner                   518        30,576                          251                         355 
Laboratory equipment            25,729        32,187                              -                               -   
Computers and related accessories            56,690        39,384                          345                         183 

4.2 250,915 569,974 8,256 14,658

30 June 31 December
2 0 2 2 2 0 2 1

(Unaudited) (Audited)
Note

4.2 The following is the movement in capital work-in-progress 
during the period / year:

Opening balance 248,283 344,143
Additions during the period / year 4.2.1 604,628 495,970
Transferred during the period / year to:

- operating �xed assets 4.1 (250,915) (569,974)
- intangible assets (509) (21,856)

Closing balance 4.2.1 601,487 248,283

----------(Rupees in ‘000)----------

Details of additions and disposals are as follows:

Additions (at cost) Disposals (NBV)

----------(Rupees in ‘000)----------

----------(Rupees in ‘000)----------
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4.2.1

30 June
2 0 2 2

31 December
2 0 2 1

30 June
2 0 2 2

31 December
2 0 2 1

(Unaudited) (Audited) (Unaudited) (Audited)
Note

Buildings - factory / o�ce 184,947 147,396 265,406 81,608
Plant and machinery 11,990 47,285 67,715 62,064
Furniture and �xtures 3,761 10,582 3,383 17
Motor vehicles 305,927 91,328 193,323 39,488
O�ce equipment 9,227 11,826 1,224 -
Gas and electrical �ttings - 37,842 - -
Refrigerator and air conditioner - 17,843 8,310 8,828
Laboratory equipment 25,665 29,546 - 64
Computers and related accessories 57,260 37,234 1,129 559
Solar panels - 50,156 55,655 55,655
Softwares 5,851 14,932 5,342 -

4.2 604,628 495,970 601,487 248,283

30 June 31 December
2 0 2 2 2 0 2 1

(Unaudited) (Audited)
Note

5. INTANGIBLE ASSETS

Goodwill 5.1                   743,226                         743,226 
Trademarks - inde�nite               8,064,071                     8,064,071 
Trademarks - de�nite                     70,064                           73,890 
Computer software 5.2                     19,986                           25,437 

              8,897,347                     8,906,624 

30 June 31 December
2 0 2 2 2 0 2 1

(Unaudited) (Audited)
Note

6. STOCK-IN-TRADE

In hand 6.1                   679,811                         503,469 
                  140,912                         107,967 
                  820,723                         611,436 
                  133,485                           82,865 

- Manufacturing                   264,904                         289,992 
6.2                   698,181                         656,640 

                  963,085                         946,632 
Provision for obsolescence and slow moving stock 6.5                  (36,694)                        (48,021)

6.3               1,880,599                     1,592,912 

---------------------- (Rupees in ‘000) ---------------------- 

----------(Rupees in ‘000)----------

Capital work-in-progress comprise of:

Additions (at cost) Closing Balance

----------(Rupees in ‘000)----------

- Trading

Raw and packing materials

In transit

Work-in-process

Finished goods

5.1 Goodwill and trademarks         
 

5.1.1 Goodwill of Rs. 743.23 million and intangible assets (trademarks) of Rs. 4,701.52 million arose due to business acquisition of 
AGP (Private) Limited in the year 2014 by the Holding Company [the then Appollo Pharma Limited, the parent company at that 
time], which were later amalgamated into the parent company (surviving entity i.e. the Holding Company) under the 
approved scheme of arrangement. Later, Apollo Pharma Limited changed its name to AGP Limited.   

5.1.2 OBS AGP (a subsidiary company) has signed an asset purhase agreement (APA) with Sandoz AG in January 2021 to acquire 
trademarks subject to ful�lment of certain procedural and regulatory requirements. This transaction was completed on 29 July 
2021 and OBS AGP in total acquired 22 trademarks at an aggregated cost of Rs. 3,500.15 million, which includes consultancy 
fee of Rs. 318.33 million charged by / paid to Aitkenstuart Pakistan (Private) Limited (the then parent company).   
 

5.2 During the period, an additions of Rs. 0.509 million (Dec 2021: Rs. 15.15 million) is made to computer softwares.
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6.1 Included herein items having value of Rs. 19.20 million (31 December 2021: Rs. 19.83 million), representing stock held by third 
parties.          

6.2 Included herein items having value of Rs. 602.08 million (31 December 2021: Rs. 500.51 million), representing stock of the 
subsidiary company held with Muller & Phipps Pakistan (Private) Limited (a related party).    

6.3 Stock in trade includes items having cost of Rs. 6.69 million (31 December 2021: Rs. 5.71 million) written down to net realisable 
value of Rs. 5.46  million (31 December 2021: Rs. 4.68 million) resulting in a writedown of Rs. 1.23 million (31 December 2021: 
Rs. 1.03 million).          
 

6.4 During the period, the manufacturing and trading �nished goods sold amounted to Rs. 1,862.92  million and Rs. 476.07  
million (31 December 2021: Rs 625.46 million and Rs 91.36 million), respectively that are charged to cost of sales.

30 June 31 December
2 0 2 2 2 0 2 1

(Unaudited) (Audited)
6.5 Provision for obsolescence and slow moving stock is as follows: Note

Opening balance                    48,021                  97,686 
Provision made during the period / year - net                    31,853                  53,036 
Written o� during the period / year                 (43,180)             (102,701)

                   36,694                  48,021 

7 TRADE DEBTS - unsecured

Related parties
-  Aspin Pharma (Private) Limited 2,517 -
-  Muller & Phipps Pakistan (Private) Limited 1,129,097 1,024,602

1,131,614 1,024,602
Others than related parties 435,695 21,778

1,567,309 1,046,380
Less: Allowances for expected credit losses 7.1 (4,151) (1,318)

1,563,158 1,045,062

7.1

Opening balance 1,318 904
Allowance for expected credit losses for the period / year (net) 2,833 414
Closing balance 4,151 1,318

8. LOANS AND ADVANCES - Considered good

Advances - unsecured
-  suppliers 112,902 54,214
-  employees 6,848 9,866
-  custom authorities / clearing agents 5,869 1,661

125,619 65,741

9. TRADE DEPOSITS, PREPAYMENTS AND OTHER RECEIVABLES

Trade deposits - considered good, unsecured
Security deposits 13,531 9,764
Margin on letters of credit 66,479 25,207

80,010 34,971

Prepayments - insurance 14,948 2,112

Other receivables
Current portion of receivables from employees - secured 4,957 4,613
Sales tax refundable 233,547 -
Others 6,064 3,125

244,568 7,738
339,526 44,821

----------(Rupees in ‘000)----------

The movement in allowance for expected credit losses:
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10. CASH AND BANK BALANCES

Cash at banks

Current accounts
- local currency 28,443 213,570
- foreign currency 408 402

Deposit accounts 27,714 242,139
56,565 456,111

Cash in hand 1,705 687
58,270 456,798

11 SHORT TERM BORROWINGS

Running �nance from commerical banks 637,481 3,989
Running musharaka form Islamic banks 420,835 -

1,058,316 3,989

30 June 31 December
2 0 2 2 2 0 2 1

(Unaudited) (Audited)

Guarantees

- limit 310,000 310,000
- unutilised portion 269,572 269,554
- utilised portion 40,428 40,446

----------(Rupees in ‘000)----------

30 June 31 December
2 0 2 2 2 0 2 1

(Unaudited) (Audited)
----------(Rupees in ‘000)----------

11.1 The terms and conditions are same as disclosed in the annual �nancial statements of the Group for the year ended 31 
December 2021.          
   

12. CONTINGENCIES AND COMMITMENTS        
   

12.1 CONTINGENCIES          
    

12.1.1 There is no material change in the status of contingencies as disclosed in note 22 to the annual consolidated �nancial 
statements of the Group for the year ended 31 December 2021 except as disclosed below:

12.2 COMMITMENTS          
  

12.2.1 As at 30 June 2022, capital expenditure contracted for but not incurred amounted to Rs 331 million (31 December 2021: Rs 
180.88 million).

30 June 31 December
2 0 2 2 2 0 2 1

(Unaudited) (Audited)

12.2.2 Letters of credit

Letters of credit 
- limit 2,620,000 2,620,000
- unutilised portion 2,405,228 2,186,879
- utilised portion 214,772 433,121

----------(Rupees in ‘000)----------
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13.1 The geographical markets disaggregation of the Group's revenue from contract with customers are disclosed in note 23.2 to 
these consolidated condensed interim �nancial statements.      
   

13.2 Included herein sales made to related parties amounting to Rs. 5,841 million  (30 June 2021: Rs 2,915 million).

30 June 31 December
2 0 2 2 2 0 2 1

(Unaudited) (Audited)

Not later than one year 23,524 2,883
Later than one year but not later than �ve years 86,352 9,403

109,876 12,286

----------(Rupees in ‘000)----------

12.2.3 Ijarah agreement         
  

 The subsidiary company has entered in an agreement in respect of purchase of vehicles under ijarah arrangement for a 
period of �ve years the rentals of which is payable monthly by the subsidiary company. Future rentals payable under are as 
follows: 

30 June 30 June 30 June 30 June
2 0 2 2 2 0 2 1 2 0 2 2 2 0 2 1

Note

13. REVENUE FROM CONTRACT WITH 
CUSTOMERS - net

Sale of goods (disaggregation by timing

Local (disaggregation by types of products)
-  Manufacturing         3,892,344          3,143,014         2,062,780             1,661,214 
-  Trading         3,186,931             366,311         1,416,753                318,012 

        7,079,275          3,509,325         3,479,533             1,979,226 

Export             605,550             328,247             291,222                127,240 

Less: Trade discounts          (511,531)          (167,644)          (277,201)                (89,118)
          Sales returns            (34,289)             (13,671)            (23,179)                  (7,899)
          Sales tax            (14,681)               (8,958)               (7,203)                  (4,150)

         (560,501)          (190,273)          (307,583)             (101,167)
13.2         7,124,324 3,647,299 3,463,172 2,005,299

----------(Rupees in ‘000)----------

Half year ended Quarter ended

- at a point in time)
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30 June 30 June 30 June 30 June
14. COST OF SALES 2 0 2 2 2 0 2 1 2 0 2 2 2 0 2 1

Note
Cost of sales – manufacturing

Raw and packing materials consumed
Opening stock 611,436 600,774 811,652 748,672
Purchases 1,496,048 1,047,266 663,592 433,429
Available for consumption 2,107,484 1,648,040 1,475,244 1,182,101
Closing stock (820,723) (759,663) (820,723) (759,663)
Raw and packing material consumed 1,286,761 888,377 654,521 422,438

Manufacturing cost
Salaries, wages and other bene�ts 14.1 361,498 274,331 183,446 138,270
Stores and spares consumed 13,915 8,088 10,888 2,682
Provision against slow moving and obsolete - -
materials - net 28,270 47,376 28,270 47,376
Processing charges 6,549 6,478 3,979 2,760
Freight 2,440 827 1,501 (247)
Fuel, gas and electricity 72,663 61,403 42,800 33,942
Repairs and maintenance 34,748 32,173 17,780 17,358
Travelling and conveyance 6,765 7,438 4,199 3,049
Insurance 7,231 6,022 3,624 3,707
Laboratory expenses 22,720 9,776 13,081 5,151
Rates and taxes 1,181 605 738 235
Depreciation 55,475 49,974 27,970 25,321
Amortisation 2,499 1,033 1,257 604
Postage, telegraph and telephones 1,438 1,487 843 866
Printing and stationery 3,575 2,740 1,541 1,436

620,967 509,751 341,917 282,510
1,907,728 1,398,128 996,438 704,948

Work-in-process
Opening stock 82,865 86,860 89,757 99,455
Closing stock (133,485) (73,801) (133,485) (73,801)

(50,620) 13,059 (43,728) 25,654
Cost of goods manufactured 1,857,108 1,411,187 952,710 730,602

Finished goods
Opening stock 289,992 217,995 274,953 254,560
Closing stock (265,134) (259,391) (265,134) (259,391)

24,858 (41,396) 9,819 (4,831)
1,881,966 1,369,791 962,529 725,771

Cost of sales – trading

Opening stock 656,640 376,498 597,643 472,911
Purchases 1,728,424 215,795 871,882 28,025
Closing stock (698,181) (244,068) (698,181) (244,068)

1,686,883 348,225 771,344 256,868

Direct expenses
Amortisation 3,827 - 1,414 -

3,583 - 3,583 -
Warehousing charges 14.2 18,132 - 6,764 -

25,542 - 11,761 -
1,712,425 348,225 783,105 256,868

Cost of samples for marketing and 
sales promotion (88,017) (31,602) (66,475) (13,055)

3,506,374 1,686,414 1,679,159 969,584

Half year ended Quarter ended

----------(Rupees in ‘000)----------

Provision for obsolescence and
     slow moving stock - net 
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30 June 30 June 30 June 30 June
Note 2 0 2 2 2 0 2 1 2 0 2 2 2 0 2 1

15. ADMINISTRATIVE EXPENSES

Salaries and other bene�ts 15.1 173,079 73,059 96,339 37,253
Travelling and conveyance 989 64 812 28
Printing and stationery 4,219 2,683 3,866 2,588
Directors' remuneration 4,250 6,825 2,250 2,850
Meetings 1,087 534 1,043 484
Postage, telegrams and telephones 1,527 401 1,384 201
Legal and professional 15,726 40,101 6,522 18,604
Research cost 5,307 387 4,399 116
Repairs and maintenance 13,305 11,729 5,311 6,918
Software license renewals and maintenance fee 10,366 5,102 6,232 2,906
Subscription and fee 366 674 230 105
Advertisement 325 658 24 308
Auditors' remunerations 930 780 930 780
Donations 15,780 8,430 1,250 6,717
Insurance 1,671 527 838 418
Depreciation 18,214 8,128 9,445 5,537
Amortisation 3,455 3,398 2,510 1,708
Electricity Fuel & Gas 872 872
Corporate social responsibility 5,759 4,838 5,435 4,464
Vehicle running expenses 1,690 316 1,487 200

278,917 168,634 151,179 92,185

16. MARKETING AND SELLING EXPENSES

Salaries and other bene�ts 845,580 382,581 419,075 223,504
Travelling and conveyance 256,641 102,322 138,377 50,807
Repairs and maintenance 4,962 1,884 2,318 821
Ijarah rentals 5,917 5,355
Insurance 2,668 2,496 1,391 1,100
Depreciation 28,293 18,332 16,301 9,185
Printing and stationery 5,536 1,672 2,820 1,096
Samples 88,017 31,602 44,572 13,055
Sales promotion expenses 212,610 140,797 126,177 65,049
Meeting and conferences 134,273 19,879 70,296 10,143
Communication 15,233 8,876 9,582 4,135
Subscription 11,775 16,096 8,002 8,832
Freight, handling and transportation 32,019 43,246 17,717 33,677

1,643,524 769,783 861,983 421,404

17. OTHER EXPENSES

Workers’ Pro�t Participation Fund 59,586 49,075 29,505 25,125
Workers’ Welfare Fund 14,384 11,060 6,195 6,314
Central Research Fund 12,037 9,915 5,960 5,077
Exchange loss - net 50,727 - 34,695 3,100
Allowances for expected credit loss (net) 2,833 960 288 0

139,567 71,010 76,643 39,616

Half year ended Quarter ended

----------(Rupees in ‘000)----------
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30 June 30 June 30 June 30 June
Note 2 0 2 2 2 0 2 1 2 0 2 2 2 0 2 1

18. OTHER INCOME

Income from �nancial assets
Markup on deposit accounts 23,703 12,635 10,841 8,155
Income from non-�nancial assets
Gain on sale of operating �xed assets (net) 4,256 5,122 2,841 4,730
Exchange gain – net - 7,848 - -
Dividend Income - - - -
Government grant 6,063 12,282 2,253 3,727
Scrap sales 6,083 2,840 3,085 1,302
Others 13 378 13 378

16,415 28,470 8,192 10,137
40,118 41,105 19,033 18,292

19. TAXATION

Current 329,212 152,105 156,873 89,866
Prior 164,193 - 164,193 -
Deferred 39,810 15,489 33,165 399-                      

19.1 533,215 167,594 354,231 89,467

30 June 30 June

2 0 2 2 2 0 2 1

20. CASH GENERATED FROM OPERATIONS

Pro�t before taxation         1,386,248                939,832 

Depreciation 101,982                   76,434 
Amortisation 9,781                     4,431 
Allowances for expected credit losses 2,833                         960 
(Gain) / loss on disposal of operating �xed assets - net 4,256                  (5,122)
Amortisation of government grant (6,063)                (12,635)
Mark-up on deposits accounts (23,703)                             -   
Finance costs 209,812                   52,731 
Workers' Pro�t Participation Fund 59,586                   49,075 
Workers' Welfare Fund 14,384                   11,060 
Central Research Fund 12,037                     9,915 

            384,905                186,849 
        1,771,153             1,126,681 

Decrease / (increase) in current assets
Stores, spares and loose tools 7                  (1,003)
Stock-in-trade (287,687)             (100,349)
Trade debts (520,929)                172,206 
Loans and advances (59,878)                (38,921)
Trade deposits, prepayments and other receivables (294,705)                (26,468)

     (1,163,192)                     5,465 
(Decrease) / increase in current liabilities

Trade and other payables            (54,129)                (34,809)
            553,832             1,097,337 

21. CASH AND CASH EQUIVALENTS

Cash and bank balances 58,270 548,244
Short-term investments 122,500 -

180,770 548,244

Half year ended Quarter ended

----------(Rupees in ‘000)----------

Operating pro�t before working capital changes 

----------(Rupees in ‘000)----------

Adjustments for:

Working capital changes

19.1 Through the Finance Act 2022, a Super Tax has been imposed retrospectively from the Financial Year (FY) 2021 and onwards. 
The rate of Super Tax for pharmaceutial sector is 10% for FY 2021 and 3% to 4% for FY 2022 and onwards. Accordingly, the 
Group has made provision of Super Tax amounting to Rs. 201.41 million in these consolidated condensed interim �nancial 
statements.
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22. TRANSACTIONS WITH RELATED PARTIES        
    

 The related parties of the Group comprises parent companies, group companies, associated companies, sta� retirement 
funds, directors and key management personnel. All transactions with related parties are executed into at agreed terms duly 
approved by the Board of Directors of the Holding Company. Transactions with related parties, other than those disclosed 
elsewhere in these consolidated �nancial statements, are as follows:

22.1  The related parties status of outstanding receivables / payables as at 30 June 2022 and 31 December 2021 are disclosed in respective notes to these consolidated condensed 
interim �nancial statements. 

 June 30
2 0 2 2 

 June 30 
2 0 2 1 

 June 30
2 0 2 2 

 June 30 
2 0 2 1 

Parent Company

55.80%

Expenditure incurred / paid
by parent company of the
Group on behalf of the
Group 

                  5,612 - - -

 Dividend paid              418,626 148,350 418,626 -

Associated companies

 Common 
directorship  

4.79% 22,807 21,296 18,082 11,323

-

474 345 316 184

-

8,696 4,114 4,963 1,316

33,500 13,400 33,500 -

 Common 
directorship  

13.54% 5,817,734 2,893,797 2,954,940 1,523,680

Purchase of hand held devices 24,086 - - -

 Warehouse and logistics 
charges 

18,132 11,252 --

198,784 64,873
124,335

40,254

94,800 37,920 94,800 37,920

 provident fund 22,860 15,504 14,089 9,678

Key management personnel 
154,960 100,636 95,073 30,900

3,514 6 3,514 6

Directors
meeting fees 4,250 6,825 2,250 2,850
Dividend paid 1,578 631 1,578 631

Others (due to common directorship)
Sharmeen Khan Memorial Foundation Donation given 2,300 - - -

Muller and Phipps Express Logistics (Private) 
Limited - Pakistan Services incurred 38 19 27 7

 Muller and Phipps Pakistan 
(Private) Limited - Pakistan Sale of goods

 Settlement of amount 
incurred by the associate on 
behalf of the Group 
 Dividend paid 

 Sta� retirement bene�ts - AGP Limited sta�  
Contribution paid

Board and other 

 Dividend paid 

Basis of relationship

 Remuneration and other 
bene�ts 

 Parent 
Company 

 Dividend paid 

 Expenditure incurred / paid by 
the associate on behalf of the 
Group 

 Expenditure incurred / paid by 
the Group on behalf of 
associate 

 Sale of goods  Aspin Pharma (Private) Limited- 
Pakistan 

 Aitkenstuart Pakistan 
(Private) Limited 

 Half year ended 

 ---------(Rupees in ‘000)------ 

 Quarter ended % of shares 
held by related 

parties Nature of transactions
Name and country of 

Incorporation
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23. INFORMATION ABOUT OPERATING SEGMENTS       
   

23.1 For management purposes, the activities of the Group are organised into one operating segment i.e. manufacture and sale 
of pharmaceutical products. The Group operates in the said reportable operating segment based on the nature of the 
products, risks and returns, organisational and management structure and internal �nancial reporting systems. The 
operating interests of the Group are con�ned to Pakistan in terms of production/generation capacity. Accordingly, the 
information and �gures reported in these consolidated condensed interim �nancial statements are related to the Group’s 
only reportable segment in Pakistan.        
    

23.2 Export sales made to Afghanistan represents the geographical breakup of the Group's gross turnover.   
   

23.3 The revenue information is based on the location of the customer. The details of customers with whom the revenue from 
sales transactions amount to 10% or more of the Group's overall revenue related to manufactured and trading goods is as 
follows:

23.4 Non-current assets of the Group are con�ned within Pakistan and consist of property, plant and equipment, intangibles 
assets and long-term deposits and receivables.       
   

24. DATE OF AUTHORIZATION         
  

 These consolidated condensed interim �nancial statements were authorized for issue on 30 August 2022 by the Board of 
Directors of the Holding Company.        
   

25. SUBSEQUENT EVENTS         
   

 The Board of Directors in its meeting held on 30 August 2022 has proposed a interim cash dividend for the year 2022 of Rs. 
Nil per share (2021: Rs. NIL  per share), aggregating to Rs. Nil million (2021: Rs. NIL).    
    

 The Board of Directors in its meeting held on 27 July 2022, has authorized the Holding Company to participate with its 
parent company through a Special Purpose Vehicle (SPV) for the purpose of acquisition of a selected portfolio of products 
from the Vitris Inc. ("Viatris") which are commericialized in Pakistan primarily under the brands previously owned by P�zer 
Inc (“Brands”). The shareholders of the Holding Company has duly approved the transaction in their meeting dated 28 July 
2022. 

      
26. GENERAL          

   
26.1 Corresponding �gures have also been rearranged and reclassi�ed, whereby necessary, for better presentation. However, 

there has been no material reclassi�cation to report.       
   

26.2 Figures have been rounded o� to nearest thousand rupees, unless otherwise stated.

Chief Financial O�icer  Chief Executive O�icer Director

30 June
2 0 2 2

30 June
2 0 2 1

-  Muller & Phipps Pakistan (Private) Limited 5,817,734 2,893,797

------- (Rupees in ‘000)------




