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Directors’ Report To The Shareholders 
 
The Directors of your Company feel pleasure in presenting the results for the 1st Quarter ended 
September 30, 2022. 
 
During the year, the company incurred a loss of Rs. (0.11) million after charging costs, expenses and 
provision for taxation for the period. Loss incurred during same period of the previous financial year 
was Rs. (3.25) million.  
 
The financial results of the concerned quarter are summarized as follows: 
 

Period ended September 2022 September 2021 

Revenue 1,813,456 768,473 

Cost of sales (872,465) (549,755) 

Gross profit/(Loss) 940,991 218,718 

Admin and other operating expenses (12,104,173) (13,878,046) 

Other income 14,164,339 13,445,463 

Financial charges (730) (450) 

Provision for taxation (3,111,010) (3,040,652) 

Profit after tax (110,583) (3,254,967) 

Basic earnings per share (0.003) (0.10) 

 
In comparison to the same quarter of the previous financial year, revenue increased by Rs. 1.04 
million (+136%). Gross profit increased by Rs. 0.72 million or (+330%). Administrative expenses 
reduced by Rs. 1.77 million. Although the Company was unable to earn a net profit, the net loss has 
been substantially reduced.  
 
The management of the company is confident that results will improve in the remaining three 
quarters of this financial year. 
 
We would like to thank all our stakeholders for their continued support. 

For and on behalf of the Board of Directors 

 
              

Shams Rafi        Salman Rafi 
Chief Executive Officer      Executive Director 
 
Karachi 
October 24, 2022 

 





 202230 




  3.254  0.110 
  


2021 2022 





768,473 1,813,456 

(549,755) (872,465) 

218,718 940,991 

28% 52% 

(13,878,046) (12,104,173) 

13,445,463 14,164,339 

(450) (730) 

(3,040,652) (3,111,010) 

(3,254,967) (110,583) 

(0.10) (0.003) 
 0.72  136%  1.04   

 1.77  330% 


 




                                   
 
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Un-audited Audited

30 Sept 30 June

2022 2022

5. LONG TERM FINANCING - UNSECURED Rupees Rupees 

From directors:

Opening balance 18,324,680      18,324,680       

Loan obtained during the year (Note 7.1) -                   -                    

Add: Fair value adjustments under IAS-39 -                   -                    

18,324,680      18,324,680       

Less: Paid during the period -                   -                    

Less: Current portion (18,324,680)     (18,324,680)      

-                   -                    

6. CONTINGENCIES AND COMMITMENTS

6.1 Contingencies

Bank Guarantee from:

Standard Chartered Bank (Pakistan) Limited (Note 6.1.1) 793,800           793,800            

Habib Metropolitan Bank Limited (Note 6.1.2) 4,812,878        4,812,878            

        5,606,678          5,606,678 

6.1.1

6.1.2

6.2 Commitments

7. PROPERTY, PLANT AND EQUIPMENT

Operating fixed assets (Note 7.1) 100,301,530    77,316,501       

7.1 Operating fixed assets 

Opening book value 101,051,944    83,102,730       

Add: Addition -                   2,937,131         

Transfer from CWIP -                   11,218,146       

Add: Surplus on revaluation during the period / year -                   6,541,512         

101,051,944    103,799,519     

Less: Book value of assets disposed of during the period / year -                   -                    

101,051,944    103,799,519     

Less: Depreciation charged during the period / year (750,414)          (2,747,575)        

100,301,530    101,051,944     

8                       

This represents a guarantee issued by Standard Chartered Bank (Pakistan) Limited to the Honourable High Court, Sindh 

This represents guarantees issued by Habib Metropolitan Bank Limited amounting to Rupees 4.363 million and Rupees 

0.45 million in favor of K- Electric and SSGCL respectively on account utility connections.

There were no capital or other commitments as at  30 Sepember 2021 ( 30 June 2021: Nil).



8. LONG TERM INVESTMENTS

Equity Investment

Balance as on July 01, 2022 7,575,882        7,891,871         

Fair value adjustement made during the period 8.1 226,515           (315,989)           

7,802,397        7,575,882         

Investment in associates under equity method of accounting

Associated companies (with significant influence)

Cresox (Pvt.) Limited -                   -                    

7,802,397        7,575,882         

8.1

Unaudited Unaudited

30 September 30 September

2022 2021

9. COST OF SALES Rupees Rupees

Repair and maintenance 144,270           20,000              

Depreciation 728,195           529,755            

872,465 549,755

9                       

Taxmac Services (Pvt.) is an associate under the provision of Companies Act, 2017. However, the company has no

power to participate in finaicial and operating deicison of Taxmac Services (Pvt.) Limited. No fair value per ordinary share

was determined by the independent valuer and is being carreid at fair value. Investement in Crescent Industrial

Chemicals Limited and Crescent Spinning Mills Limited has been fully provided in previous years. 

QUARTER ENDED



Unaudited Unaudited

30 Sept 30 Sept
2022 2021

Rupees Rupees

10. CASH FLOW FROM OPERATING ACTIVITIES

Loss before taxation 3,000,427        (214,315)          

Adjustments for non-cash charges and other items:

Depreciation 750,414           535,393           

Provision for Gratuity 15,045             13,119             

Rental income (14,113,339)     (13,367,481)     

Finance cost 730                  450                  

(10,346,723)     (13,032,834)     

Working capital changes

(Increase) / decrease in current assets:

-  Trade debts 2,977,748        3,418,485        

-  Loans and advances (104,537)          (192,638)          

-  Other receivables (306,241)          (179,576)          

-  Advance from Customers 1,900,000        -                       

4,466,971        3,046,271        

Increase/decrease in trade and other payables (6,373,292)       (4,701,784)       

(12,253,044) (14,688,347)

10.1 Cash and cash equivalents include the following 

Cash and bank balances 1,477,783 3,063,385

Short term borrowings -                   -                   

1,477,783 3,063,385

11. TRANSACTIONS WITH RELATED PARTIES

Unaudited Unaudited

30 Sept 30 Jun

Associated companies 2022 2022

Rupees Rupees

Balance receivable from / (payable to)

Premier Insurance Limited (12,735,179)     (12,735,179)     

Cresox (Private)Limited 56,626,685      56,626,685      

Director  100,408           100,408           

Directors, associates and others 18,324,680      18,324,680      

Staff gratuity scheme (11,591,032)     (12,598,069)     

10

QUARTER ENDED

The related parties comprise subsidiary companies, associated undertakings, other related companies and key

management personnel. The company in the normal course of business carries out transactions with various

related parties. Detail of transactions with related parties, not disclosed elsewhere, is given below:

QUARTER ENDED




