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Fax No.� +92-51-4937019

Nizampur (Village Kahi)
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Tel No.� +92-0923-690141-42
Fax No.� +92-0923-690144

Greenfield expansion Dera Ghazi Khan 
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Tel No.   � +92-051-9280075
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Fax No.  � +92-051-9280416
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Directors'�Review

Directors' Review
rdThe Board of Directors are pleased to present the 3  Quarter and Nine months review along 

stwith Un-Audited Accounts for the period ended March 31 , 2023.

Economic Overview

Pakistan's economic condition continued to deteriorate with the latest GDP growth projected at 
less than 1%.  The period witnessed an unprecedented inflation of 35% and a hike in interest 
rates, with discount rate reaching 21%. The depleting foreign exchange reserves and pressure 
of external debt servicing resulted in restrictions on opening of Letters of Credit, which is 
seeing industries struggle to import raw material and spares, with some even curtailing 
production. Then, as soon as the cap from the USD was removed the Pak Rupee saw a huge 
decline of 9.6% in a single day and it continues the slide. Overall, there is a general slowdown 
across almost all industrial sectors. 

Cement Dispatches

Industry dispatches for the Nine month period remained 33.60 million tons as compared to 
40.78 million tons in the same period last year, a decrease of 18 % (YoY).  

The Slowdown due to factors as explained above saw Q3 dispatches of the Company declined 
8% as compared to Q2 (1.28 million tons vs 1.39 million tons). For the Nine month period, 
dispatches of 3.74 million tons (including 9.3% sales of “Green Cement”) were achieved as 
compared to 4.25 million tons in the same period last year, a decrease of 12% (YoY). The better 
than industry dispatches were achieved on the back of sales to projects and hydro-projects.

Financial Performance

Despite of the decline in sales the company earned a PAT of Rs. 1,888 million in Q3 as 
compared to Rs. 1,558 million in same period of last year. 

Overall during the Nine months, the company earned a profit after tax of Rs. 6,968 million 
(including Rs. 198 Million Super Tax) against Rs. 5,346 million in same period last year, an 
increase of 30% (YoY). This was as a result of cost reduction initiatives taken by the 
Management which have started to bear fruits.

D.G. Khan Expansion. Greenfield expansion at D.G. Khan is expected to be completed by 
end of this calendar year.

Other Milestones 

a. Solar power generation at our sites is now 29 MW, post completion of 8.6 MW at 
Wah plant site. By Quarter 4, 2023, this will increase to 40 MW with the 
commissioning of an 11 MW solar power project at Nizampur. Consequently, up to 
60% of all power requirements will be met by either solar power or waste heat 
recovery power projects. The cost per ton saving is Rs. 90 per ton of cement 
produced.

b. The energy mix and cost effective procurement at all sites is paying dividends 
resulting in a saving of Rs. 215 per ton of cement produced. This was achieved by 
substituting imported coal with local and Afghan coal and use of alternative fuels.

c. HR optimization and other initiatives have resulted in a saving of Rs. 167 per ton of 
cement produced.

Outlook

Given the continuing economic slowdown, it is expected that cement dispatches will end the 
year in double digit decline. The management on its part will continue to drive the 
Manufacturing Excellence to further improve cost per ton to overcome the challenging times. 
However, it would also be important to remain mindful of the challenges ahead and take a 
prudent approach to mitigate the risks posed by the economic challenges. 
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Directors'�Review

Qamar Haris Manzoor
Chief Executive & Managing Director

            

Waqar Ahmed Malik 
Chairman Board of Directors, FCCL
Rawalpindi 

th19  April 2023                          

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 during the Nine months of FY 23. 

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

       March 31, 2023   June 30, 2022 

          

      Note  Rupees'000   Rupees'000 

EQUITY & LIABILITIES         

          

EQUITY AND RESERVES         

 Share capital     4           24,528,476                    21,803,090  

 Premium on issue of shares               15,253,134                     17,978,520  

 Unappropriated profits               24,922,185                     17,954,446  

                64,703,795                     57,736,056  

NON-CURRENT LIABILITIES         

 Long term loans -  secured     5             31,106,518                      19,555,997  

 Employee benefits                     195,245   179,291  

 Lease liabilities                    140,502                            89,965  

 Deferred government grant                2,975,835                       1,982,301  

 Deferred tax liabilities -  net                8,818,862   7,433,214  

               43,236,962                   29,240,768  

CURRENT LIABILITIES         

 Loan from Parent -  unsecured                7,387,000                      7,387,000  

 Trade and other payables                8,698,941                        6,917,149  

 Accrued liabilities                 3,671,963                       4,321,163  

 Security deposits payable                    490,786   461,712  

 Contract liabilities                    646,465                         862,309  

 Employee benefits -  current portion                      59,167                            80,756  

 
Payable to employees' provident fund trust

                   
26,599 

  
15,875 

 

 
Unclaimed dividend

                     
36,199 

  
37,157 

 

 
Short term borrowings -

 
secured 

   
6

             
2,450,781 

                     
3,218,249 

 

 
Current portion of lease liabilities

                    
41,200 

                          
68,332 

 

 
Current portion of long term loans

   
5

           
2,382,026 

                    
2,985,087 

 

 
Current portion of deferred government grant

                  
512,548 

                        
366,464 

 

                
26,403,675 

                    
26,721,253 

 

TOTAL EQUITY AND LIABILITIES 
           

134,344,432 
                  

113,698,077 
 

          

CONTINGENCIES AND COMMITMENTS
   

7
    

          

The annexed notes 1 to 14 form an integral part of these condensed interim financial statements.
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      Un-audited  Audited 

      March 31, 2023  June 30, 2022 

         

     Note Rupees'000  Rupees'000 

ASSETS         

         

NON-CURRENT ASSETS       

 Property, plant and equipment 8 93,682,319  74,126,315  

 Right of use assets    173,701                   132,263  

 Intangibles assets    11,010,732               11,029,756  

 Long term deposits     128,252  126,274  

 Long term investment in associate    64,344                     66,657  

      105,059,348              85,481,265  

         

CURRENT ASSETS       

         

 Stores, spares and loose tools   9,979,307  11,939,147 

 Stock in trade    6,306,256  3,697,721 

 Trade debts    3,814,677  2,412,758 

 Advances     577,906  193,629 

 Sales tax refundable-net   1,524,268  2,650,804 

 Trade deposits and short term prepayments  151,720  22,559 

 Advance tax - net      955,823  975,108 

 Other receivables    269,252  175,443 

 Short term investments    1,575,808  3,843,010 

 Cash and bank balances   4,130,067  2,306,633 

      29,285,084  28,216,812 

     

     

     

     

     

     

         

         

TOTAL ASSETS         134,344,432             113,698,077  
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Condensed�Interim�Statement�of�Profit�or�Loss�(Un-Audited)
For�the�Nine�Month�Period�Ended�March�31,�2023

 

 
Chief Executive Officer Chief Financial OfficerDirector

    Three month period ended  Nine month period ended 

   Note March 31, 2023 March 31, 2022 March 31, 2023  March 31, 2022 

    Rupees'000  Rupees'000  Rupees'000  Rupees'000 

      (Restated)    (Restated) 

Revenue - net   9 18,234,310  13,061,767  51,907,364  38,407,914 

Cost of sales   10       (13,504,636)  (9,963,505)  (37,847,848)  (28,110,960) 

Gross profit     4,729,674  3,098,262  14,059,516  10,296,954 

Other income    111,197  75,527  186,808  173,226 

Selling and distribution expenses  (156,072)  (134,283)  (422,707)  (404,812) 

Administrative expenses  (383,407)  (262,602)  (1,134,827)  (958,323) 

Other expenses   (166,749)  (185,562)  (632,693)  (600,052) 

Operating profit   4,134,643  2,591,342  12,056,097  8,506,993 

Finance cost    (1,611,884)  (255,844)  (2,509,963)  (856,144) 

Finance income   172,621  182,843  434,056  454,718 

Net finance cost   (1,439,263)  (73,001)  (2,075,907)  (401,426) 

Share of loss of associate  -  -  (2,313)  (3,629) 

Profit before taxation   2,695,380  2,518,341  9,977,877  8,101,938 

Income tax expense   (806,962)  (959,893)  (3,010,138)  (2,756,438) 

Profit for the period    1,888,418  1,558,448  6,967,739  5,345,500 

Earnings per share -  basic & diluted (Rupees)  
 

0.77
  

0.64
  

3.00
  

2.30
 

           

The annexed notes 1 to 14 form an integral part of these condensed interim financial statements.  
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    Three month period ended  Nine month period ended 

    March 31, 2023 March 31, 2022  March 31, 2023 March 31, 2022 

    Rupees'000 Rupees'000  Rupees'000 Rupees'000 

      (Restated)    (Restated)  

Profit for the period    1,888,418   1,558,448   6,967,739   5,345,500  

           

Other comprehensive income         

           

Effective portion of fair value of cash 
flow hedge - net of tax 

 
- 

 
(511,504)  -  47,261 

           

Total comprehensive income for the period           

  

 1,888,418  1,046,944  6,967,739  5,392,761 

   

        

The annexed notes 1 to 14 form an integral part of these condensed interim financial statements.  
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Chief Executive Officer Chief Financial OfficerDirector

 

     March 31, 2023    March 31, 2022  

     Rupees'000   Rupees'000 

       (Restated)  

Cash flows from operating activities     

 Profit before tax   9,977,877   8,101,938 

Adjustments for:      

 Depreciation -  property, plant and equipment  2,417,475   2,019,197 

 Depreciation on right of use asset  26,583   34,065 

 Amortization of intangibles assets  152,349   149,025 

 Provision for compensated absences  76,688   85,735 

 Workers' Profit Participation Fund including interest  534,380   436,521 

 Workers' Welfare Fund  101,574   162,111  

 Finance cost (excluding interest on WPPF)  1,567,099   854,478 

 
Exchange loss

  939,102
  

161,000
 

 
Gain on disposal of property, plant and equipment

 
(45,819)

  
(1,007)

 

 
Share of loss of equity accounted investee-net of tax

 
2,313

  
3,629

 

 
Finance income

  
(533,073)

  
(512,544)

 

    
5,238,671

  
3,392,210

 

 
Operating cash flows before working capital changes

 
15,216,548

  
11,494,148

 

Changes in
      

 
Long term deposits 

 
(1,978)

  
(15,973)

 

 
Stores, spares and loose tools

 
1,959,840

  
(1,167,253)

 

 
Stock in trade

  
(2,608,535)

  
(757,148)

 

 
Trade debts

  
(1,401,919)

  
(480,463)

 

 
Advances

  
(384,277)

  
(192,982)

 

 
Trade deposits and short term prepayments 

 
(129,161)

  
(1,462,724)

 

 
Other receivables

  
1,032,727

  
(44,293)

 

 
Trade and other payables

 
333,999

  
561,379

 

 
Accrued liabilities

  
(649,200)

  
312,849

 

 
Security deposits payable 

 
29,074

  
63,166

 

 
Contract liabilities

  
(215,844)

  
(85,948)

 

 
Payable to employees' provident fund trust

 
10,724

  
1,388

 

    

(2,024,550)
  

(3,268,002)
 

 

Cash generated from operations

 

13,191,998

  

8,226,146

 

 

Compensated absences paid

 

(82,320)

  

(90,153)

 

 

Payment to Workers' Profit Participation Fund

 

(94,874)

  

(40,923)

 

 

Taxes paid

  

(1,792,516)

  

(1,928,573)

 

Net cash generated from operating activities

 

11,222,288

  

6,166,497

 

Cash flows from investing activities

    

 

Additions in property, plant and equipment 

 

(22,048,030)

  

(18,928,065)

 

 

Advance against issue of shares

 

-

  

(50,000)

 

 

Short term investments -

 

net

 

3,898,387

  

(995,337)

 

 

Proceeds from disposal of property, plant and equipment

 

120,370

  

6,532

 

 

Interest received on bank deposits 

 

522,043

  

444,028

 

Net cash used in investing activities

 

(17,507,230)

  

(19,522,842)

 

Cash flows from financing activities

    

 

Repayment of long term loans

 

(1,828,812)

  

(2,196,073)

 

 

Loans received 

  

13,543,128

  

17,603,334

 

 

Lease payment

  

(44,616)

  

(89,775)

 

 

Dividend paid on ordinary shares 

 

(958)

  

(1,321)

 

 

Finance cost paid

  

(1,200,880)

  

(465,166)

 

Net cash generated from financing activities

 

10,467,862

  

14,850,999

 

Net increase in cash and cash equivalents

 

4,182,920

  

1,494,654

 

Cash and cash equivalents at beginning of the period

 

(2,503,634)

  

(708,457)

 

Cash and cash equivalent  -

 

business combination

 

-

  

(1,044,390)

 

Cash and cash equivalents at end of the period

 

1,679,286

  

(258,193)

 

Cash and cash equivalents comprise of the following:

    

 

Cash and bank balances

 

4,130,067

  

2,825,182

 

 

Short term borrowings

 

(2,450,781)

  

(3,083,375)

 

    

1,679,286

  

(258,193)

 

The annexed notes 1 to 14 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") was incorporated in Pakistan on 
November 23, 1992 as a public limited company incorporated under the Companies 
Ordinance, 1984 (Repealed with the enactment of the Companies Act, 2017 on May 
30, 2017). The Company commenced its business from May 22, 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 the prior year, a scheme of arrangement for amalgamation of Askari Cement Limited 
(ACL) 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 March 2, 2022. The effective 
date of amalgamation was July 1, 2021 i.e. the date at which all assets and liabilities of 
ACL be vested in the Company. In view of the foregoing, corresponding figures of 
statement of profit or loss, statement of comprehensive income, statement of cash 
flows and statement of changes in equity have been restated to include impact of 
amalgamation.

2 BASIS OF PREPARATION AND STATEMENT OF COMPLIANCE 

 These condensed interim financial statements for nine month period ended March 31, 
2023 have been prepared in accordance with the accounting and reporting standards 
as applicable in Pakistan for interim financial reporting. The accounting and reporting 
standards as applicable in Pakistan for interim financial reporting comprise of:

 i) International Accounting Standard (IAS) 34, Interim Financial Reporting, issued by 
the International Accounting Standards Board (IASB) as notified under the Companies 
Act, 2017; and 

 ii)Provisions of and directives issued under the Companies  Act, 2017.
 
 Where the provisions of and directives issued under the Companies Act, 2017 differ 

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

 
 The disclosures in these condensed interim financial statements does not include all of 

the information required for annual financial statements and should be read in 
conjunction with the annual financial statements of the Company as at and for the year 
ended June 30, 2022.
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3 SIGNIFICANT ACCOUNTING POLICIES AND ESTIMATES

 The accounting policies and significant judgements made in the preparation of these 
condensed interim financial statements are consistent with those followed in the 
preparation of the audited financial statements of the Company for the year ended 
June 30, 2022.

4 SHARE CAPITAL

4.1 Authorised share capital of the Company has been increased from Rs 25,000,000,000 
to Rs 50,000,000,000 during the period after approval in 30th Annual General Meeting 
meeting held on October 21, 2022.

4.2 During the period, 272,538,580 bonus shares have been issued in proportion of 12.5 
ordinary shares for every 100 ordinary shares held by a shareholder.

4.3 Fauji Foundation, the Sponsor, holds 1,512,162 thousand (2022: 1,344,144 thousand) 
ordinary shares of the Company at the period end. In addition Fauji Fertilizer Company 
Limited and Fauji Oil Terminal & Distribution Company Limited are related parties that 
hold 105,469 thousand (2022: 93,750 thousand) and 21,094 thousand (2022: 18,750 
thousand) ordinary shares respectively of the Company at the period end, whereas 10 
thousand (2022: 11 thousand) shares are held by Directors of the Company.

5 LONG TERM LOANS

 Loans from banking companies (under mark up arrangements) 

      Un-audited   Audited 

     Note  March 31, 2023   June 30, 2022 

      Rupees' 000   Rupees' 000 

         

 Term finance facilities   5.1  36,386,205   24,671,889  

 Less: Current portion shown under current liabilities  (1,627,589)   (2,478,065) 

 Deferred portion of grant income-net           (3,500,933)   (2,458,745) 

 Transaction cost    (151,165)             (179,082) 

      31,106,518   19,555,997  

5.1  Movement 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  13,543,128   17,059,404 

 
Principal repayment during the period / year  (1,828,812)   (3,563,349) 

 
Closing balance

   
36,386,205

  
24,671,889

 

         

5.2  
Current Portion of long term loans

     

 
Current portion of loan 

   
1,627,589

  
2,478,065

 

 
Markup accrued 

   
754,437

  
507,022

 

      
2,382,026

  
2,985,087

 

5.3 There is no significant change in the terms and conditions of the long term loans as 
disclosed in the annual audited financial statements as at and for the year ended June 
30, 2022.

6 SHORT TERM BORROWINGS - SECURED 

 There is no significant change in the terms and conditions of the short term borrowings 
- secured as disclosed in the annual audited financial statements as at and for the year 
ended June 30, 2022.
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     7 CONTINGENCIES AND COMMITMENTS

7.1 Contingencies

 There has been no significant change in the status of contingencies as disclosed in 
note 16 to the audited financial statements of the company for the year ended June 30, 
2022.

7.2 Commitments

7.2.1 The company has outstanding Letters of Credit for the import of plant and machinery 
(expansion project) and  spare parts valuing Rs. 12,787 million ( 30 June 2022: Rs. 
21,832 million).

7.2.2 The Company has capital commitments of Rs. 14,320 million (30 June 2022: Rs 
22,428 million) related to expansion project.

8 PROPERTY, PLANT AND EQUIPMENT

8.1 Following is the movement in property, plant and equipment during the period / year:

      Un-audited  Audited 

      March 31, 2023  June 30, 2022 

      Rupees'000  Rupees'000 

         

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

 Acquisition through business combination  -  26,891,336 

 Additions during the period / year   22,048,030  28,425,596 

 Transfer of leased vehicles    -  114,462 

 Written down value of disposals  (74,551)  (21,602) 

 Depreciation for the period / year  (2,417,475)  (2,705,692) 

 Closing book value   93,682,319  74,126,315 

 
   

   

   

9 REVENUE - NET 

  Three month period ended Nine month period ended 

  March 31, 2023 March 31, 2022 March 31, 2023 March 31, 2022 

  Rupees'000 Rupees'000 Rupees'000 Rupees'000 

    (Restated)      (Restated)  

            

 The disaggregation of turnover from contracts with customers is as follows: 

            

 Sales - Local  23,059,221  17,439,468  64,105,351  51,315,903 

  - Export  906,130  324,615  3,376,791  1,225,128 

     23,965,351  17,764,083  67,482,142  52,541,031 

            

 Less: - Sales tax  3,714,029  2,759,762  10,217,581  8,082,185 

  - Excise duty  2,014,389  1,941,556  5,347,971  6,047,210 

  - Export development surcharge 2,623  998  9,226  3,722 

     5,731,041  4,702,316  15,574,778  14,133,117 

     18,234,310  13,061,767  51,907,364  38,407,914 
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COST OF SALES
         

            

 
Raw material consumed

  
1,086,147

  
609,857

  
2,845,010

  
2,172,300

 

 
Packing material consumed

  
713,524

  
679,202

  
1,924,328

  
2,046,058

 

 
Repair and maintenance 

  
446,668

  
538,031

  
1,477,979

  
1,263,814

 

 
Salaries, wages and benefits

  
914,679

  
887,259

  
2,674,255

  
2,697,353

 

 
Rent, rates and taxes

  
20,251

  
15,983

  
57,689

  
48,210

 

 
Insurance

    
44,864

  
57,900

  
148,957

  
171,897

 

 
Fuel consumed

  
7,125,679

  
3,451,368

  
20,852,730

  
12,154,776

 

 
Power consumed

  
1,915,401

  
1,674,106

  
6,106,464

  
5,067,319

 

 
Depreciation

   
936,007

  
658,880

  
2,373,025

  
1,988,800

 

 Depreciation on right of use asset   2,362   -   2,362   - 

 Technical assistance   13,599   4,981   19,355   8,299 

 Printing and stationery   1,288   2,404   4,554   4,752 

 Traveling and conveyance   34,243   13,101   89,066   37,538 

 Vehicle running and maintenance expenses 
  16,694

  
12,169

  
51,487

  
32,760

 

 
Communication, establishment and other 
expenses   95,385   65,559   225,509   212,395 

 
Water conservancy charges   235   10,603   1,243   144,389 

 
    13,367,026   8,681,403   38,854,013   28,050,660 

 
Add:  Opening work-in-process   3,631,493   3,267,941   2,098,340   1,717,394 

 
Less:  Closing work-in-process   (3,945,677)   (2,001,476)   (3,945,677)   (2,001,476) 

 
Cost of goods manufactured   13,052,842   9,947,868   37,006,676   27,766,578 

 
Add:  Opening finished goods   1,060,996   389,719   626,363   362,909 

 
Less:  Closing finished goods   (1,108,121)   (548,779)   (1,108,121)   (548,779) 

 
    13,005,717   9,788,808   36,524,918   27,580,708 

 
Less: Own consumption capitalized   (133,637)   (76,235)   (218,288)   (190,653) 

 
Freight charges   632,556   250,932   1,541,218   720,905 

 
    13,504,636   9,963,505   37,847,848   28,110,960 

 

  Three month period ended  Nine month period ended  

  March 31, 2023  March 31, 2022 March 31, 2023  March 31, 2022 

  Rupees'000  Rupees'000 Rupees'000  Rupees'000 

    (Restated)      (Restated)  
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11 RELATED PARTY TRANSACTIONS AND BALANCES     

 There is no significant change in relationship with related parties during the period. Significant transactions with 
related parties are as follows: 

         March 31, 
2023 

 June 30, 
2022 

         Rupees'000  Rupees'000 

 Balances with related parties         

 Fauji Foundation        

 Advance against sale of cement     - 1,965 

 Payable against utilities      - 1,915 

 Payable against cost re-charged      37,500  33,119 

 Payable against use of medical facilities   8  9 

 Payable against letter of support fee     31,438  31,788 

 Askari Bank Limited        

 Balance with bank    130,535  136,929 
 Loan payable     3,245,000  745,000 
 Export refinance payable 

    
693,000

 
700,000

 
 

Other related parties         
 

Payable to Foundation Solar Energy (Pvt) Limited against solar power plant   -  83,429 
 

Transactions with related parties

        
        

Un-audited  Audited  

Un-audited  Un-audited 
        March 31, 

2023 
March 31, 

2022 
      Rupees' 000 Rupees' 000 

 Fauji Foundation         

 Sale of cement     37,223  52,837 

 Receipt of loan     -  7,162,000 

 Donation paid      125,404  12,340 

 Payment of rent and utilities      46,179 23,127 

 Payment against cost re-charged       73,136 119,408 

 Payment for use of medical facilities     1,699 1,870 

 Payment against letter of support fee     96,105 89,425 

 Consultancy charges paid      20,174 - 

 Askari Bank Limited       

 Interest charged on long term loans      194,944 70,674 

 Principal repayment of loan      200,000 - 

 Payment of export refinance     700,000 - 

 Interest charged on export re-finance   57,474 12,467 

 Bank charges      2,919 3,297 

 Profit received      
13,273 9,309  

Transactions with other related parties     
Payment to Foundation Solar Energy (Pvt) Limited against issue of shares   - 50,000  
Payment to Foundation Solar Energy (Pvt) Limited against solar power plant   1,242,378  583,204  
Payment to Mari Petroleum Company Ltd against supply of crude oil   6,303 70,222  
Payments made into Employees' Provident Fund 94,305 92,832  
Directors' fee     5,000 10,077  
Remuneration paid including benefits and perquisites to Chief Executive 59,280 40,229  
Remuneration paid including benefits and perquisites to key management personnel

 (other than Chief Executive)    155,556 126,883 
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12 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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13 DATE OF AUTHORIZATION FOR ISSUE

 These condensed interim financial statements were authorised for issue by the Board 
of Directors of the Company on 19   April 2023.

14 GENERAL

 Figures in these condensed interim financial statements have been rounded-off to the 
nearest thousand Rupees.
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