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Directors of your Company herewith present the review of performance together with condensed interim unaudited 

FINANCIAL PERFORMANCE

KEY NUMBERS Half Year Ended Quarter Ended
December 31, 

2022 
December 31, 

2021 
December 31, 

2022 
December 31, 

2021 
(Rupees in thousand)

DEAR SHAREHOLDERS
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CHALLENGES

ACKNOWLEDGMENT

 

On behalf of the Board of Directors

Amir Ahmed Chapra
Chairman
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INDEPENDENT AUDITOR’S REPORT ON REVIEW OF CONDENSED INTERIM FINANCIAL STATEMENTS TO 
THE MEMBERS MERIT PACKAGING LIMITED 

 
Introduction 
 
We have reviewed the accompanying condensed interim statement of financial position of MERIT 
PACKAGING LIMITED (“the Company”) as at December 31, 2022 and the related condensed interim 
statement of profit or loss, condensed interim statement of comprehensive income, condensed interim 
statement of changes in equity, condensed interim statement of cash flows and notes to the condensed 
interim financial statements for the half year ended December 31, 2022 (here-in-after referred as the 
“interim financial statements”). Management is responsible for the preparation and presentation of 
these interim financial statements in accordance with approved accounting standards as applicable in 
Pakistan for interim financial statements. Our responsibility is to express a conclusion on these interim 
financial statements based on our review. 
 
Scope of review  
 
We conducted our review in accordance with International Standard on Review Engagements 2410, 
“Review of Interim Financial Statements Performed by the Independent Auditor of the Entity.” A review 
of interim financial statements consists of making inquiries, primarily of persons responsible for financial 
and accounting matters, and applying analytical and other review procedures. A review is substantially 
less in scope than an audit conducted in accordance with International Standards on Auditing and 
consequently does not enable us to obtain assurance that we would become aware of all significant 
matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 
 
Conclusion 
 
Based on our review, nothing has come to our attention that causes us to believe that the accompanying 
interim financial statements is not prepared, in all material respects, in accordance with approved 
accounting and reporting standards as applicable in Pakistan for interim financial reporting. 
 
Other matter 
 
The figures for the quarters ended December 31, 2022 and December 31, 2021 in the condensed interim 
statement of profit or loss and condensed interim statement of other comprehensive income have not 
been reviewed and we do not express a conclusion on them. 
 
The engagement partner on the review resulting in this independent auditor’s report is Tariq Feroz 
Khan. 
 
KARACHI            
 
DATED: February 27, 2023                                 BDO EBRAHIM & Co. 

           CHARTERED ACCOUNTANTS  
UDIN: RR202210166GTct7uQ4E 
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Iqbal Ali Lakhani
Director

Amir Ahmed Chapra Imran Hanif

CONDENSED INTERIM STATEMENT OF 
AS AT DECEMBER 31, 2022

 (Un-audited)  (Audited) 
 December 31,

 2022 
 June 30, 

 2022 
Note ---------Rupees in thousands---------

ASSETS
NON-CURRENT ASSETS

Long-term deposits

CURRENT ASSETS
Stores and spares

Loans and advances
Trade deposits and short-term prepayments

TOTAL ASSETS
EQUITY AND LIABILITIES

SHARE CAPITAL AND RESERVES

 

NON-CURRENT LIABILITIES

Long-term deposits  - 

CURRENT LIABILITIES

- 

TOTAL EQUITY AND LIABILITIES

CONTINGENCIES AND COMMITMENTS
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CONDENSED INTERIM STATEMENT OF 
FOR THE PERIOD ENDED DECEMBER 31, 2022

 Half year ended  Quarter ended 

Note --------------------Rupees in thousands--------------------

Other income

Iqbal Ali Lakhani
Director

Amir Ahmed Chapra Imran Hanif
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CONDENSED INTERIM STATEMENT OF 
FOR THE PERIOD ENDED DECEMBER 31, 2022

 Half year ended  Quarter ended 

--------------------Rupees in thousands--------------------

 -  -  -  - 

Iqbal Ali Lakhani
Director

Amir Ahmed Chapra Imran Hanif
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CONDENSED INTERIM STATEMENT OF 

FOR THE PERIOD ENDED DECEMBER 31, 2022

----------------------------------------Rupees in thousands----------------------------------------

 - 

 -  -  -  -  -  - 
 -  -  -  -  -  -  -  -  - 
 -  -  -  -  -  - 

Transaction with owners 
 -  -  -  -  -  - 

Issue of ordinary right shares - net of issue 
costs

 -  -  - 

 -  -  -  -  - 

 -  -  -  -  -  - 
 -  -  -  -  -  -  -  -  - 
 -  -  -  -  -  - 

 -  -  -  -  - 

Iqbal Ali Lakhani
Director

Amir Ahmed Chapra Imran Hanif
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CONDENSED INTERIM STATEMENT OF 

FOR THE PERIOD ENDED DECEMBER 31, 2022

Half year ended

Note ----------Rupees in thousands----------

CASH FLOWS FROM OPERATING ACTIVITIES 
Cash generated from operations 

Long-term deposits-net

CASH FLOWS FROM INVESTING ACTIVITIES 

 - 

CASH FLOWS FROM FINANCING ACTIVITIES 
 - 

 - 
 - 
 - 

CASH AND CASH EQUIVALENTS: 

Iqbal Ali Lakhani
Director

Amir Ahmed Chapra Imran Hanif
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NOTES TO THE CONDENSED INTERIM FINANCIAL
STATEMENTS (UN-AUDITED)
FOR THE PERIOD ENDED DECEMBER 31, 2022

1. NATURE AND STATUS OF THE COMPANY

1.1 Merit Packaging Limited (“the Company”)  was incorporated  on January 28, 1980 in Pakistan as a public limited company 
under the repealed Companies Ordinance, 1984 (now Companies Act, 2017) and is listed on the Pakistan Stock Exchange. 

1.2

2. GEOGRAPHICAL LOCATION AND ADDRESSES OF BUSINESS UNITS

3. BASIS OF PREPARATION

3.1 Statement of compliance
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NOTES TO THE 

FOR THE PERIOD ENDED DECEMBER 31, 2022

3.2 Basis of measurement

3.3 Functional and presentation currency

4 SIGNIFICANT ACCOUNTING POLICIES AND CHANGES THEREIN

4.1 Initial application of standards, amendments or an interpretation to existing standards

a)

b) adopted by the Company

5 ESTIMATES AND JUDGEMENTS
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NOTES TO THE 

FOR THE PERIOD ENDED DECEMBER 31, 2022

 Un-audited Audited 

Note ----------Rupees in thousands----------
6 OPERATING FIXED ASSETS

 - 

6.1 Detail of additions (at cost) during the period / year are as follows:

 - 

7 CAPITAL WORK-IN-PROGRESS

7.1

 -  - 

8 TRADE DEBTS

Due from associated companies
Others

Others
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NOTES TO THE 

FOR THE PERIOD ENDED DECEMBER 31, 2022

 Un-audited Audited 

Note ----------Rupees in thousands----------
9 OTHER RECEIVABLES

Due from associated company  - 
Others

10 TAX REFUND DUE FROM GOVERNMENT

11 SURPLUS ON REVALUATION OF
PROPERTY, PLANT AND EQUIPMENT

12 SUBORDINATED LOAN - UNSECURED
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NOTES TO THE 

FOR THE PERIOD ENDED DECEMBER 31, 2022

 Un-audited Audited 

Note ----------Rupees in thousands----------
13 LONG TERM FINANCING

Secured

 - 

 - 
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NOTES TO THE 

FOR THE PERIOD ENDED DECEMBER 31, 2022
 Un-audited Audited 

Note ----------Rupees in thousands----------
14 TRADE AND OTHER PAYABLES

Creditors

Advances from customers

Others

15 TAXATION - NET

16 SHORT TERM BORROWINGS

17 CONTINGENCIES AND COMMITMENTS

Contingencies

Commitments
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NOTES TO THE 

FOR THE PERIOD ENDED DECEMBER 31, 2022
Half year ended Quarter ended

----------Rupees in thousands---------- 
18 SALES - NET

19 COST OF SALES

Outsourced services
Stores and spares consumed

Depreciation

Insurance
 -  - 

Printing and stationery
Communication charges

 - 
 -  - 

Cost of goods manufactured

Raw Material Consumed

Purchases made during the period
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NOTES TO THE 

FOR THE PERIOD ENDED DECEMBER 31, 2022

Half year ended Quarter ended

----------Rupees in thousands---------- 
20 TAXATION

Current
Prior - -
Deferred

21 LOSS PER SHARE - BASIC AND DILUTED

Half year ended

Note ---------Rupees in thousands---------
22 CASH GENERATED FROM OPERATIONS

 - 

Depreciation

Government grants
 - 
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Half year ended

---------Rupees in thousands---------
Working capital changes

Stores and spares

Loans and advances
Trade deposits and short term prepayments

23 TRANSACTIONS WITH RELATED PARTIES

NOTES TO THE 

FOR THE PERIOD ENDED DECEMBER 31, 2022

---------Rupees in thousands---------

    Colgate Palmolive Pakistan Limited Associated company Common Director  1,078,244  462,770  555,309  234,732 
    Century Paper & Board Mills Limited Associated company Common Director  93,017  226,510  50,280  113,255 
Cyber Internet Services (Private) Limited Associated company Common Director  60  -  -  - 
Gam Corporation (Private) Limited Associated company Common Director  -  1,079  -  540 
Caraway (Private) Limited Associated company Common Director  642  5,719  444  2,860 

    Century Paper & Board Mills Limited Associated company Common Director  1,806,075  1,031,136  887,173  650,093 
    Century Insurance Company Limited Associated company Common Director  12,059  1,697  7,180  1,626 
    Princeton Travels (Private) Limited Associated company Common Director  547  237  327  - 
    Lakson Business Solutions Limited Associated company Common Director  1,405  1,197  968  471 

    SIZA Services (Private) Limited Associated company
Common Director and 
24.20% shares held

 1,314  1,463  657  903 

Cyber Internet Services (Private) Limited Associated company Common Director  980  565  577  458 
    Sybrid (Private) Limited Associated company Common Director  1,273  220  1,273  114 

     Hassanali & Gulbano Lakhani Foundation Associated company Trustee  112  202  56  47 

     Century Insurance Company Limited Associated company Common Director  759  718  295  426 

     SIZA (Private) Limited Associated company
Common Director and 
24.90% shares held

 -  250,000  -  - 

     SIZA (Private) Limited Associated company
Common Director and 
24.90% shares held

 -  250,000  -  250,000 
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NOTES TO THE 

FOR THE PERIOD ENDED DECEMBER 31, 2022

---------Rupees in thousands---------

     SIZA (Private) Limited Associated company
Common Director and 
24.90% shares held

 - 3,957  -  3,957 

     SIZA (Private) Limited Associated company
Common Director and 
24.90% shares held

 -  640,000  -  640,000 

     Premier Fashions (Private) Limited Associated company
Common Director and 
21.20% shares held

 -  150,000  -  150,000 

 SIZA (Private) Limited  Associated company
Common Director and 
24.90% shares held

 -  524,692  -  524,692 

 SIZA Services (Pvt.) Limited  Associated company
Common Director and 
24.20% shares held

 -  450,546  -  450,546 

 SIZA Commodities (Pvt.) Limited  Associated company
Common Director and 
11.24% shares held

 -  167,591  -  167,591 

 Premier Fashions (Pvt.) Limited  Associated company
Common Director and 
21.20% shares held

 -  316,187  -  316,187 

 Right Issued to Directors 0.72% shares held  -  2,350  -  2,350 
 Other related parties   -  57  -  57 

Others
     Remuneration and other benefits

Key Management 
Personnel

 7,967  9,471  3,984  4,693 

     Contribution to Staff Retirement Benefit Plans Employees Fund  4,510  4,651  2,238  2,449 

 Un-audited Audited 

---------Rupees in thousands---------

Period / year end balances:

24 FAIR VALUE MEASUREMENT OF FINANCIAL INSTRUMENTS

25 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES
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NOTES TO THE 

FOR THE PERIOD ENDED DECEMBER 31, 2022

26 CAPITAL RISK MANAGEMENT

27 NUMBER OF EMPLOYEES

28 DATE OF AUTHORIZATION FOR ISSUE

29 CORRESPONDING FIGURES

30 GENERAL

Iqbal Ali Lakhani
Director

Amir Ahmed Chapra Imran Hanif



OUR OFFSET PORTFOLIIO

OUR FLEXIBLE PORTFOLIIO


