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Directors'�Review

Directors' Review
First Quarterly Report 2022-23

stThe Directors are pleased to present the 1  Quarterly review alongwith un-audited financial 
thstatements for the quarter ended September 30  2022.

 

Geo political developments which started in FY21 continue to have an impact on commodity 

prices with no end in sight. Central banks are fighting the all-time high Inflation by increasing 

interest rates which is slowing growth, with talks of a recession also going on in some parts of 

the world. The Dollar continues to gain strength against almost all currencies thus making it 

more difficult for economies heavily reliant on imports to manage their balance of trade and 

deficits.

Pakistan's economy is no exception, being badly effected due to the commodity prices while 

having its own structural issues of balance of payments which resulted in declining foreign 

currency reserves leading to massive currency devaluation and the country staring at default. 

The IMF lending avoided the default and with talks of more funding from bilateral financial 

institutions alongwith roll over of existing facilities means we get yet another chance to put our 

house in order. The recent massive flooding which is being attributable to Global warming 

caused by emissions of the developed world has made the efforts required to overcome this 

economic decline even harder, with losses to infrastructure and standing crops including 

Cotton. The projected growth target for FY 23 is around 2% with double digit inflation of over 

20% and naturally diverting of development funds towards the flood relief efforts to help our 

communities in need.

Industry cement dispatches in Q1 were effected due to heavy rains and then the subsequent 

flooding which caused disruption in transportation with road infrastructure being damaged and 

projects being suspended. From September 2022 onwards dispatches have started to 

improve however, it's much lower than the historic trend. The year on year lower sales points 

towards a demand contraction brought about by all-time high prices of every construction 

material including cement. Though the increased prices was a result of increase in input costs 

especially Fuel and Power, this level is definitely hurting demand. Cement Industry managed 
stsales volume of 9.6 Million Tons during 1  Quarter FY 23 against 12.8 Million Tons during the 

same period last year, showing a decline of 25%.

During first quarter of FY 23, the Company sold 1.07 Million Ton of cement against 1.42 Million 

Ton during the same period last year, showing a decline of 25%. Gross Profit ratio decreased to 

29% as compared to 30% of corresponding period of last year mainly due to low sales volume 

and increase in fuel and power costs. The cost optimization initiatives of the company including 

usage of maximum local coal to offset the increase of expensive imported coal, continuously 

adding to its captive Green energy generation with latest addition of 8.6MW, a tight control over 

fixed costs combined with a better retention thus resulted in the company achieving a Net Profit 

of Rs 2,315 Million as compared to Rs 2,104 Million in same period of last year. 

You will be happy to know that the Board approved the allocation of Rs. 200 million to join the 

effort to help the flood Affectees in the country. The company's main focus will be at the DG 

Khan area which was among the worst affected. Our effort will include providing basic 

amenities including water and shelter but more importantly to help the Affectees in 

reconstruction of their damaged houses.
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Qamar Haris Manzoor
Chief Executive & Managing Director

            

Waqar Ahmed Malik 
Chairman Board of Directors, FCCL
Rawalpindi 

th24  October 2022                            

Going forward a 10% to 15% slowdown is expected in Domestic dispatches due to the factors 

discussed in the preceding paragraphs. Exports to Afghanistan have shown sign of some 

recovery in Q1 and if this momentum maintains FY 23 should be better than last year. Work on 

our cement expansions is ongoing with Nizampur project expected to be online in November 

22. Solar project at Nizampur has also started. 

The Directors of the Company express their deep appreciation to the valued shareholders, 

customers, financial institutions, government departments, dealers, contractors, foreign & 

local suppliers for their support and cooperation. The Directors would also like to express their 

appreciation to all the Employees and Management of the Company for their hard work 

resulting in a positive outcome for the quarter. 

On behalf of the Board of Directors
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Chief Executive Officer Chief Financial OfficerDirector 
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Un-audited

  

Audited

 

       

30 September 2022

 

30 June 2022

 

      

Note

 

Rupees'000

  

Rupees'000

 EQUITY & LIABILITIES 

        EQUITY AND RESERVES

       

 

Share capital

    

4

 

21,803,090 

  

21,803,090 

 

 

Premium on issue of shares

    

17,978,520 

  

17,978,520 

 

 

Unappropriated profit

                     

20,269,276 

  

17,954,446 

 

       

60,050,886 

  

57,736,056 

 NON-CURRENT LIABILITIES 
       

 
Long term loans -

 
secured  

    
5

                 
20,892,934 

 
19,555,997 

 

 
Employee benefits

     
195,594 

 
179,291 

 

 
Lease liabilities

     
81,060 

 
89,965 

 

 
Deferred government grant

    
1,962,423 

 
1,982,301 

 

 
Deferred tax liabilities -

 
net

                      
7,434,639 

 
7,433,214 

 

      
30,566,650 

 
29,240,768 

CURRENT LIABILITIES
        

 
Loan from Parent -

 
unsecured

                      
7,387,000 

  
7,387,000 

 

 
Trade and other payables

                       
4,667,566 

 
6,917,149 

 

 
Accrued liabilities

     
2,910,654 

 
4,321,163 

 

 
Security deposits payable 

                          
482,684 

 
461,712 

 

 
Contract liabilities

     
564,531 

 
862,309 

 

 
Employee benefits -

 
current portion

                          
93,238 

 
80,756 

 

 
Payable to employees' provident fund trust

   
11,796 

 
15,875 

 

 
Unclaimed dividend

     
37,157 

 
37,157 

 

 
Short term borrowings -

 
secured 

   
6

 
4,566,751 

 
3,218,249 

 

 
Current portion of lease liabilities

    
68,137 

 
68,332 

 

 
Current portion of long term loans

   
5

                   
2,530,248 

 
2,985,087 

 

 Current portion of deferred government grant                         287,504 
 366,464  

                       23,607,266   26,721,253  

TOTAL EQUITY AND LIABILITIES     114,224,802   113,698,077  

CONTINGENCIES AND COMMITMENTS   7     

          

The annexed notes 1 to 16 form an integral part of these condensed interim financial statements.  
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Un-audited

  
Audited

 

       
30 September 2022

   
30 June 2022

 

     
Note

 
Rupees'000

  
Rupees'000

 

ASSETS
       

NON-CURRENT ASSETS
     

  
Property, plant and equipment

 
8

                
76,974,858 

 
74,126,315 

 

  
Right of use asset

                       
120,776 

  
132,263 

 

  
Intangibles

                   
10,980,077 

 
11,029,756 

  
Long term deposits 

                       
126,274 

  
126,274 

 

  
Long term investment in associate 

                        
66,657 

  
66,657 

 

                     
88,268,642 

  
85,481,265 

 

CURRENT ASSETS
      

  Stores, spares and loose tools                    11,088,164   11,939,147  

  Stock in trade                     5,655,170   3,697,721  

  Trade debts                      3,131,070   2,412,758  

  Advances                         243,812   193,629  

  Sales tax refundable-net                     2,167,433   2,650,804  

  Trade deposits and short term prepayments  144,339   22,559  

  Advance tax -  net                         474,292   975,108  

  Other receivables                        198,974   175,443  

  Short term investments                        637,363   3,843,010  

  Cash and bank balances   9                   2,215,543  2,306,633  

                     25,956,160   28,216,812  

         

         

         

         

         

         

         

TOTAL ASSETS                  114,224,802   113,698,077  
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Chief Executive Officer Chief Financial OfficerDirector
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   Note 30 September 2022   30 September 2021 

   Rupees'000   Rupees'000  

     

     

Revenue -  net   10  14,700,385  11,577,645 

Cost of sales   11  (10,486,937)   (8,146,386) 

Gross profit    4,213,448  3,431,259 

       

Selling and distribution expenses   (128,865)   (129,098) 

Administrative expenses   (318,748)   (276,662) 

Other expenses   12  (236,045)   (200,912) 

Other income    25,396  35,148 

Operating profit    3,555,186  2,859,735 

       

Finance cost    (414,642)   (219,301) 

Finance income    174,607  126,469 

Net finance cost    (240,035)   (92,832) 

       

Profit before taxation   3,315,151  2,766,903 
     

Income tax expense
  

(1,000,321)
 

(662,464)
 

       

Profit for the period
  

2,314,830 
 

2,104,439 

       

Earnings per share -
 

basic and diluted (Rupees)
 

1.06 
  

0.97 
 

       

The annexed notes 1 to 16 form an integral part of these condensed interim financial statements.
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        Quarter Ended  

         30 September 2022     30 September 2021  

        Rupees'000    Rupees'000  
              

              

Profit for the period    2,314,830    2,104,439  

            

Other comprehensive income                                -      -   

            

Total comprehensive income                     2,314,830    2,104,439  

              

              

              

The annexed notes 1 to 16 form an integral part of these condensed interim financial statements.
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Chief Executive Officer Chief Financial OfficerDirector
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       Quarter Ended  

         30 September 2022   30 September 2021 
        Rupees'000   Rupees'000 

Cash flows from operating activities        
 Profit before tax      3,315,151  2,766,903  

Adjustments for:
        

 
Depreciation

     
707,424 

 
669,585  

Depreciation on right of use asset
    

11,487 
 

10,529  
Amortization of  intangibles

    
49,675 

 
49,675  

Provision for compensated absences
                                

35,124 
 

20,039  
Workers' (Profit) Participation Fund including interest 

  
181,320 

 
148,391  

Workers' Welfare Fund
    

58,486 
 

52,522  

Finance cost (excluding interest on WPPF)
   

410,881 
 

219,015  

Gain on disposal of property, plant and equipment

  

(869)

   

(499)

 
 

Finance income 

      

(174,607)

   

(142,512)

 

       

1,278,921 

 

1,026,745 

 

 

Operating cash flows before working capital changes

 

4,594,072 

 

3,793,648 

 
 

Changes in 

        

 

Stores, spares and loose tools

    

850,983 

 

717,479 
 

Stock in trade 

      

(1,957,449)

   

(1,463,337)

 
 

Trade debts

      

(718,312)

  

325,334 
 

Advances

      

(50,183)

  

(62,932)

 
 

Trade deposits and short term prepayments 

    

(121,780)

  

(257,580)

 
 

Sales tax refundable

    

483,371 

                                  

-

   
 

Other receivables

      

(23,531)

  

63,390 

 

Trade and other payables

     

(2,174,111)

  

(1,416,015)

 
 

Accrued liabilities

      

(1,410,509)

  

1,776,112 

 

Security deposits payable 

    

20,972 

 

199,394 

 

Contract liabilities

      

(297,778)

  

114,404 

 

Payable to employees' provident fund trust

    

(4,079)

  

4,250 

 

Cash (used in)/ generated from operating activities

    

(5,402,406)

  

499 

 
 

Compensated absences paid

     

(6,337)

  

(12,959)

 
 

Payment to Workers' (Profit) Participation Fund

   

(94,874)

                         

(24,336)

 
 

Taxes paid

    

(498,081)

  

(145,565)

 
 

Long term deposit

                                         

-

                             

(7,737)

 

Net cash (used in)/ generated from operating activities

  

(1,407,626)

  

3,603,550 

 

Cash flows from investing activities

     

 

Additions in property, plant and equipment 

  

(3,561,560)

  

(1,177,614)

 
 

Short term investments -

 

net 

    

3,205,647 

  

(1,056,688)

 
 

Long term investment 

                                          

-

     

(50,000)

 
 

Proceeds from disposal of property, plant and equipment

 

6,462 

  

4,067

 
 

Interest received on bank deposits

    

160,169 

 

83,544 

Net cash used in investing activities

     

(189,282)

   

(2,196,691)

 

Cash flows from financing activities

       
 

Repayment of long term loans

    

(820,990)

   

(808,998)

 
 

Loans received 

     

1,233,639 

 

276,618 

 

Receipt of loan from parent 

                                          

-

    

1,017,000 

 

Lease payments 

      

(13,896)

   

(54,027)

 
 

Unclaimed dividend 

                                          

-

     

(851)

 
 

Finance cost paid 

      

(241,437)

  

(482,012)

 

Net cash generated from/(used in) financing activities

  

157,316 

  

(52,270)

 

(Decrease)/ increase in cash and cash equivalents

   

(1,439,592)

  

1,354,589 

 

Cash and cash equivalents at beginning of the period

  

(911,616)

  

(708,457)

 

Cash and cash equivalents at end of the period

   

(2,351,208)

  

646,132 

 

Cash and cash equivalents comprise of the following:

     
 

Cash and bank balances

    

2,215,543 

 

2,186,382 

 
 

Short term borrowings

     

(4,566,751)

  

(1,540,250)

 

        

(2,351,208)

  

646,132 

 

          

The annexed notes 1 to 16 form an integral part of these condensed interim financial statements.
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1 COMPANY AND ITS OPERATIONS 

1.1 Fauji Cement Company Limited ("the Company") is a public limited company 
incorporated in Pakistan on 23 November 1992 under the Companies Ordinance, 
1984 (Repealed with the enactment of the Companies Act, 2017 on May 30, 2017). 
The Company commenced its business with effect from 22 May 1993. The shares of 
the Company are quoted on Pakistan Stock Exchange. The principal activity of the 
Company is manufacturing and sale of different types of cement.  

The geographical location and address of the Company’s business units, including 
plants is as under: 

-The Company's registered office is situated at Fauji Towers, Block-III, 68-Tipu 
Road, Rawalpindi.
-The Company's marketing and sales  office is situated at AWT Plaza, The Mall, 
Rawalpindi.
-The Company's manufacturing facilities are located at: 
-Village Jhang Bahtar, Tehsil Fateh Jang in district Attock
-Railway Station Wah in district Rawalpindi
-Village Kahi, Nizampur in district Nowshera

1.2 Amalgamation of Askari Cement Limited with the Company 

 In last year, a scheme of arrangement for amalgamation of Askari Cement Limited 
with and into the Company was approved through resolutions passed by Board of 
Directors of both Companies. The scheme was sanctioned by the Honourable 
Lahore High Court (''the Court'')  through its order dated 02 March 2022. The 
effective date of amalgamation was 01 July 2021 i-e the date at which all assets and 
liabilities of ACL be vested with the Company. Hence, comparative profit or loss 
includes impact of amalgamation.

2 BASIS OF PREPARATION AND STATEMENT OF COMPLIANCE

 These condensed interim financial statements of the Company have been prepared 
in accordance with the requirements of International Accounting Standard 34 - 
"Interim Financial Reporting" and provisions of and directives issued under 
the Companies Act, 2017. In case where requirements differ, the provisions of or 
directives issued under the Companies Act, 2017 have been followed. The 
disclosures in the condensed interim financial statements do not include the 
information reported for full annual financial statements and should therefore be 
read in conjunction with the financial statements for the year ended 30 June 2022. 
Comparative statement of financial position is extracted from annual financial 
statements as of 30 June 2022 whereas comparative condensed interim profit or 
loss, condensed interim statement of  comprehensive income, condensed interim 
statement of cash flows and condensed interim statement of changes in equity are 
extracted from unaudited condensed interim financial statements for the quarter 
ended 30 September 2021.

 These condensed interim financial statements are unaudited and are being 
submitted to the members as required under Section 237 of the Companies Act, 
2017 and the listing regulations of the Pakistan Stock Exchange .

3 SIGNIFICANT ACCOUNTING POLICIES AND ESTIMATES

 The accounting policies, significant judgments made in the application of  
accounting policies, key sources of estimations, the methods of computation 
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 adopted in preparation of these condensed interim financial statements and 
financial risk management policy are the same as those applied in preparation of 
audited annual financial statements for the year ended 30 June 2022. 

4 SHARE CAPITAL

 There is no change in composition of authorised, issued, subscribed and paid up 
share capital of the Company from 30 June 2022.

 5 LONG TERM LOANS

- Loans from banking companies (under mark up arrangements) 

      
Un-audited

 
Audited

 

     
Note

  
30 September 

2022
 

 
30 June 2022

 

      
Rupees' 000

 
Rupees' 000

 

        

 
Term finance facilities 

  
5.1 25,084,538 

 
24,671,889 

 
Less: Current portion shown under current liabilities

 
(1,778,253)

  
(2,478,065)

 

      
Deferred portion of grant income

     
(2,237,692)

  
(2,458,745)

 

      
Transaction cost

   
(175,659)

        
(179,082)

 

      
20,892,934 

 
19,555,997 

5.1
 
Movement in this account during the period/ year is as follows:

 

        

 
Opening balance

      
24,671,889 

         
491,502 

 
Acquisition through business combination 

                  
-

    
10,684,332 

 
Loans received during the period/year 

       
1,233,639 

    
17,059,404 

 Principal repayment during the period/ year         (820,990)       (3,563,349) 

 Closing balance       25,084,538     24,671,889 

        
5.2   Current Portion      

  Current portion of loan         1,778,253       2,478,065 

  Markup accrued            751,995          507,022 

           2,530,248       2,985,087 

         

  
 

 

5.3  The markup rates, facility limits, securities offered are the same as disclosed in the annual 
audited financial statements of the Company for the year ended 30 June 2022. 

   6 SHORT TERM BORROWINGS (SECURED)

The markup rates, facility limits, securities offered are the same as disclosed in the annual 
audited financial statements of the Company for the year ended 30 June 2022.       

7 CONTINGENCIES AND COMMITMENTS 
               
 7.1 There is no change in the contingent liabilities as reported in the financial statements for the year 
 ended 30 June 2022 except for the following;

 7.1.1  For Tax Year 2021, ADCIR created income tax demand of Rs. 976 million through his order 
dated 15 July 2022, mainly by disallowing the rightfully claimed income tax refunds of previous 
years. Company filed an appeal before CIR (Appeals) on 11 August 2022 against the order of 
ADCIR. Based on expert opinion, a favorable outcome is expected.
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7.1.2  DCIR, through his  order in original dated 07 September 2022, created sales tax demand of Rs. 
140 million by disallowing the rightfully claimed sales tax on supplies received by the Company. 
Company is in process of filing an appeal before CIR (Appeals) against aforesaid order. Based 
on expert opinion, a favorable outcome is expected.        

7.2 Commitments          

7.2.1 The company has opened Letters of Credit for the import of plant and machinery (expansion 
projects) and  spare parts valuing  Rs. 21,361 million ( 30 June 2022: Rs. 21,832 million).

       
7.2.2 The Company has capital commitments of Rs. 25,233 million (30 June 2022: Rs 22,428 million) 

related to expansion projects.       

    Un-audited  Audited  

    30 September 
2022 

 30 June 
2022 

Rupees'000 Rupees'000 

8       

       
 Opening book value    74,126,315  21,422,215 

 Acquisition through business combination  26,891,336 
 Additions during the period/ year      3,561,560 28,425,596 
 Transfer of leased vehicles                     -

-

114,462 
 Written down value of disposals            (5,593)  (21,602) 

 Depreciation for the period/year        (707,424) (2,705,692) 

 Closing book value  76,974,858 74,126,315 

      

     

9  CASH AND BANK BALANCES   

     
 Cash at banks   

 Deposit accounts -  Conventional banks  1,239,631 516,064 
 Deposit accounts -  Islamic banks              2,241 328 
 Term deposit receipts-Conventional banks  842,235 1,623,936 
 Term deposit receipts-Islamic banks                     - 13,950 
 Current accounts -  Conventional banks            129,007 151,770 
 Current accounts -  Islamic banks         1,723 14 
         2,214,837 2,306,062 
 Cash in hand                  706 571 
          2,215,543 2,306,633 

PROPERTY, PLANT AND EQUIPMENT
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     Quarter Ended  

      30 September 2022  30 September 2021 

10  REVENUE-NET    Rupees'000   Rupees'000 

        

Revenue from external customers       

       

Sales  -  Local               17,821,102  15,382,494 
 -  Export                1,145,472  579,115 

              18,966,574  15,961,609 
       

Less:  -  Sales tax                2,815,260  2,426,341 
 -  Excise duty                1,448,198  1,955,852 
 

-
 

Export development surcharge
                      

2,731  
1,771 

                
4,266,189 

 
4,383,964 

       

              
14,700,385 

 
11,577,645 

    

11
 
COST OF SALES

   

     

 
Raw material consumed

 
860,085 

 
783,158 

 
Packing material consumed

               
545,963 

 
670,682 

 
Stores and spares consumed

                
175,262 

 
162,045 

 
Salaries, wages and benefits

                
879,871 

 
850,855 

 
Rent, rates and taxes

                  
17,780 

 
15,097 

 
Insurance

                 
58,050 

 
56,301 

 
Fuel  consumed

             
6,205,011 

 
4,184,811  

Power consumed
            

2,033,235 
 

1,640,375  
Depreciation

               
692,969 

 
663,645  

Repairs and maintenance
                

356,051 
 

177,256  
Technical assistance

                      
566 

 
1,920  

Printing and stationery
                    

1,713 
 

1,075  

Traveling and conveyance

                  

21,588 

 

11,420  

Vehicle running and maintenance expenses

                  

17,475 

 

10,122  

Communication, establishment and other expenses

                

49,706 

 

69,067  

Water conservancy charges

                      

785 

 

76,917    

11,916,110 

 

9,374,746  

Add:

 

Opening work-in-process

            

2,098,340 

 

1,717,393  

Less:

 

Closing work-in-process

            

(3,594,753)

  

(2,939,890)

 

 

Cost of goods manufactured

   

10,419,697 

 

8,152,249  

Add:

 

Opening finished goods

                 

626,363 

 

362,909  

Less:

 

Closing finished goods

               

(882,774)

  

(500,353)

 

               

10,163,286 

 

8,014,805  

Less:

 

Own consumption 

                  

(47,168)

  

(47,749)

 

 

Add:

 

Freight charges

                  

370,819 

 

179,330                

10,486,937 

 

8,146,386 
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     Quarter Ended  

      30 September 2022   30 September 2021 

12  OTHER EXPENSES   Rupees'000   Rupees'000  

       

       

 Workers' Profit Participation Fund                     177,559                  148,390
 Workers' Welfare Fund                       58,486                    52,522
       

                      
236,045 

                  
200,912 

 

13
 

RELATED PARTY TRANSACTIONS
     

   

 

     

Quarter Ended

  

    

30 September 2022

  

30 September 2021

 

 

Rupees'000

  

Rupees'000

  

 

Transactions and balances with related parties 

     

         

 

Fauji Foundation 

      

  

Sale of Cement

  

18,409 

                         

-

    

  

Payable against sale of cement 

  

3,943 

 

1,965 

 

* 

 

  

Payment for use of medical facilities

  

324 

 

677 

 

  

Payable for use of medical facilities 

  

8 

 

9 

 

* 

 

  

Donation paid through Fauji Foundation 

 

67,000 

 

2,470 

 

  

Payment of rent and utilities

  

4,771 

 

1,881 

 

  

Receipt of  loan 

  

-

    

1,017,000 

 

  

Payable against office rent and utilities 

 

58 

 

1,915 

 

* 

 

  

Payment against cost charged 

  

33,119 

 

52,525 

 

  

Payable against cost charged 

  

18,750 

 

33,119 

 

* 

 

  

Payment against letter of support fee

  

31,788 

                         

-

    

  

Payable against letter of support fee

  

32,486 

 

31,788 

 

* 

 

         
 

Advance against issue of shares to Foundation Solar Energy 
(Pvt) Limited  

 
                          -    50,000  

 
Payable against supply of solar equipment 

                     
25,261 

 
83,429 

 
* 

 
 

Payment against supply of solar equipment 
                     

61,568 
                         

-
    

         

 
Askari Bank Limited 

      

  
Balance in bank

  
564,029 

 
136,929 

 
* 

 

  
Interest on long term loans 

  
59,847 

 
18,579 

 

  
Principal repayment of loan 

  
100,000 

                         
-

    

  
Loan payable 

  
1,345,000 

 
745,000 

 
* 

 

  
Export refinance payable 

  
700,000 

 
700,000 

 
* 

 

  
Interest on export re-finance 

  
16,591 

 
4,437 

 

  
Bank charges 

  
2,706 

                         
-

    

  
Profit received 

  
2,049 

 
623 

 

 
Transactions with other related parties

      
Payments made into Employees' Provident Fund 

38,564 
 36,653  

Payment of director's fee  2,500  2,930  
Remuneration including benefits and perquisites to Chief  

11,575 
 

9,320 
 

Remuneration including benefits and perquisites to key  
management personnel

 
63,777 

 

36,102 

 

   
* Comparative figures are as at 30 June 2022 

 

There is no change in relationship with related parties during the period. Significant transactions and balances with 

related parties are as follows:

Executive
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14 FINANCIAL INSTRUMENTS - FAIR VALUES AND RISK MANAGEMENT

 Fair value is the amount that would be received on sale of an asset or paid on transfer of a liability in an orderly 
transaction between market participants at the measurement date. Consequently, differences can arise 
between carrying values and fair value estimates. Underlying the definition of fair value is the presumption that 
the Company is a going concern without any intention or requirement to curtail materially the scale of its 
operations or to undertake a transaction on adverse terms.

 The fair value of financial assets and liabilities traded in active markets i.e. listed equity shares are based on the 
quoted market prices at the close of trading on the period end date. The quoted market prices used for financial 
assets held by the Company is current bid price. A financial instrument is regarded as quoted in an active market 
if quoted prices are readily and regularly available from an exchange, dealer, broker, industry group, pricing 
service or regulatory agency, and those prices represent actual and regularly occurring market transactions on 
an arm's length basis.

 IFRS 13 'Fair Value Measurements' requires the Company to classify fair value measurements using a fair value 
hierarchy that reflects the significance of the inputs used in making the measurements. The fair value hierarchy 
has the following levels:

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

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

 - Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs)   
(level 3).
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15 DATE OF AUTHORIZATION FOR ISSUE

 These condensed interim financial statements were authorized for issue by the  
th Board of Directors of the Company in their meeting held on    24  October 2022.

16 GENERAL

 Figures have been rounded off to the nearest thousand of rupees unless otherwise  
 stated.
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