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On behalf of the Board of Directors of Nimir Resins Limited, we are pleased to present directors’ review report on the un-

audited interim financial results for the nine months ended March 31, 2023. The synopsis of the results for the period is as 

under: 
  
  Nine Months Period Ended 
  March 31,                 March 31,
  2023 2022
  PKR Million
 Revenue from Sales 8,441 7,167

 Gross Profit 816 758

 Operating Profit 659 635

 Profit before Taxation 345 426

 Profit after Taxation 230 304

The sales revenue during the year under review witnessed an increase of 18% driven mainly by rising commodity prices. Sales 
revenue in third quarter showed only 13% growth but overall volume growth remains negative mainly because of State Bank’s 
restrictions on opening new letters of credits. In view of limited availability of feedstock, our focused remained on increasing 
margins. Hence the company witnessed sharp recovery in profitability in third quarter and surpassed the performance in all 
areas that resulted into an increase of 44% in the after-tax profit for the quarter.

Despite better performance in third quarter, overall gross and operating profits for year to-date could grow by 6% and 4% 
mainly due to high input costs in first half of the year. High interest cost which jumped from PKR 135 million to PKR 299 million 
(i.e. 122%) further squeezed the margin. As a result of this the profit before taxation for nine months has gone down to PKR 
345 million from PKR 426 million with a decrease of 19%. The profit after taxation has reduced to PKR 230 million showing a 
decrease of 24%. Basic Earnings Per Share of the Company remained at PKR 1.63 (2022: Rs.2.15).

Going forward, the fear of global economic recession in the world due to high inflation and deteriorating economic situation in 
Pakistan which is facing acute shortage of foreign exchange has made the continuous availability of raw materials a herculean 
task. Despite these challenges, your Company remains focused on minimizing the negative impact of political instability and 
IMF Programme, we are committed to continued improvement in the financial results in the final quarter of the year, Insha Allah.

The Directors of your Company take pleasure in expressing their sincere gratitude and appreciation for the contribution by its 

shareholders, employees, valued customers and bankers and for their continued faith and reliance placed in the Company.

For and on the behalf of the Board
   
 

Lahore                                                 Khalid Mumtaz Qazi                                  Zafar Mahmood
April 26, 2023                                                   Director                                       Chief Executive Officer    

DIRECTORS’ REVIEW REPORT
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CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION

   March June
  Note 31, 2023 30, 2022
   (Un-audited ) (Audited) 
   Rs ‘000’ Rs ‘000’
EQUITY AND LIABILITIES   
 Share Capital and Reserves    
Authorized share capital    
150,000,000 (June 30, 2022: 150,000,000) Ordinary
   shares of Rs. 10 each (June 30, 2022: Rs.10 each)   1,500,000   1,500,000 
    

Issued, subscribed and paid up share capital    1,413,211   1,413,211 
Share deposit money    9,391    11,391  
Sponsors’ interest free loans    107,000     107,000  
Surplus on revaluation of property, plant and equipment    651,354     416,755  
Reserves    813,345    484,248 
     2,994,301    2,432,605  
 
Non Current Liabilities    
Long term financing 5   100,000     141,956  
Lease liabilities     34,024     35,768  
Post employment benefits obligation     36,150      30,857  
Deferred tax liability     79,770      50,925  

      249,944     259,506  
Current Liabilities    
Trade and other payables    521,991    391,499  
Unclaimed dividends    293     293  
Accrued mark up    70,445     56,148  
Short term borrowings 6   1,274,314     2,483,518 
Current portion of diminishing musharaka finance   -   525  
Current portion of long term financing    76,413    87,979 
Current portion of deferred income – Government grant   -    1,513   
Current portion of lease liabilities      7,241     6,603  
Provision for taxation     187,873      243,228  

    2,138,570 3,271,306

Contingencies and Commitments 7   -    -    
 
Total Equity and Liabilities     5,382,815     5,963,417 
 
ASSETS    

Non Current Assets
Property, plant and equipment 8   1,504,697    1,154,785  
Intangible assets    43,351     37,469  
Long term deposits    27,066     26,337  

     1,575,114    1,218,591  Current Assets    
Stores and spares    28,638     23,663  
Stock in trade    1,309,357     2,291,377  
Trade debts    2,013,242     2,003,965  
Loans and advances    99,377    44,557  
Short term prepayments    4,536     2,295  
Other receivables    45,837     29,185  
Tax refunds due from government    232,043     325,135  
Cash and bank balances    74,671     24,649  

     3,807,701     4,744,826  
 
Total Assets    5,382,815     5,963,417  
 
The annexed notes from 1 to 13 form an integral part of these condensed interim financial statements (un-audited).  
 

AS AT MARCH 31, 2023 (UN-AUDITED)

CHIEF FINANCIAL OFFICER
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CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2023 (UN-AUDITED)

                       Nine Months Ended                           Quarter Ended   
   March March March March
   Note 31, 2023 31, 2022 31, 2023 31, 2022
   Rs ‘000’  Rs ‘000’  Rs ‘000’  Rs ‘000’ 
  
Revenue from sales    8,441,050     7,166,952     3,028,321     2,681,758  
Less:
- Sales tax     (1,306,509)    (1,086,206)    (488,764)    (406,010)
- Commission     -     (300)    -   -

Net sales      7,134,541        6,080,446       2,539,557     2,275,748 
Cost of sales 9      (6,318,194)         (5,322,613)      (2,087,008)      (1,966,619) 

Gross Profit   816,347    757,833     452,549     309,129  
  
Operating expenses:     
 
  -  Distribution costs    (80,678)   (64,983)   (30,737)   (22,015)
  -  Administrative expenses    (76,578)   (58,339)   (29,509)   (19,060)

     (157,256)   (123,322)   (60,246)   (41,075)
  
Operating Profit     659,091     634,511     392,303     268,054  
  
Other operating expenses    (36,759)   (91,658)   (31,220)   (21,258)
Finance cost    (299,328)   (135,001)   (86,751)   (71,244)
Other income     21,552     17,746     5,808     5,132 

     (314,535)   (208,913)   (112,163)   (87,370)
  
Profit before Taxation    344,556     425,598     280,140     180,684  
  
Taxation      
 - Current    (109,048)   (135,886)   (52,987)   (55,626)
 - Super tax    (15,255)  -   (14,447)  -  
 - Deferred    9,454    14,331    (27,851)   3,374 

     (114,849)   (121,555)   (95,285)   (52,252)
  
Net profit for the Period    229,707     304,043    184,855     128,432 

Earnings per Share - Basic and Diluted    1.63       2.15      1.31   0.91

The annexed notes from 1 to 13 form an integral part of these condensed interim financial statements (un-audited). 

CHIEF FINANCIAL OFFICER
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                       Nine Months Ended                           Quarter Ended   
   March March March March
    31, 2023 31, 2022 31, 2023 31, 2022
   Rs ‘000’  Rs ‘000’  Rs ‘000’  Rs ‘000’ 
  
Net Profit for the Period   229,707    304,043     184,855     128,432  
       
Other comprehensive income  - - - -

Items that will not be re-classified
subsequently to profit or loss   -     -     -     - 
    
Surplus arising on revaluation     372,288  -   372,288  -
Related deferred tax impact     (38,299)  -   (38,299)  - 
    
Items that may be re-classified
subsequently to profit or loss   -     -     -     -   
  
Total Comprehensive Income    563,696    304,043     518,844    128,432  
for the Period
     
The annexed notes from 1 to 13 form an integral part of these condensed interim financial statements (un-audited).

CONDENSED INTERIM STATEMENT OF OTHER COMPREHENSIVE 
INCOME FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2023(UNAUDITED)

CHIEF FINANCIAL OFFICER
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CHIEF FINANCIAL OFFICER

                       Nine Months Ended 
   March March
   31, 2023 31, 2022
   Rs ‘000’ Rs ‘000’
CASH FLOW FROM OPERATING ACTIVITIES    
    
Profit before taxation    344,556     425,598  
     
Adjustments:   
 Depreciation    64,695     51,547  
 Provision for gratuity     9,180    7,380  
 Provision for obsolescence of stock    2,976     6,364  
 Expected credit losses on trade debts    7,176     16,130    
 Workers’ (profit) participation fund    19,058     23,321  
 Workers’ welfare fund    7,547     9,207  
 Gain in disposal of property, plant and equipment    (5)   - 
 Exchange loss/(gain) - net    (1,161)   36,636  
 Finance cost    296,613     130,433  

    406,079      281,018
   
Operating profit before working capital changes     750,635       706,616   
   
(Increase) / decrease in current assets:  
 Stores and spares    (4,975)   (762)
 Stock in trade    979,044     (219,053)
 Trade debts    (16,453)      (794,707)
 Loans and advances    (54,820)   (27,415) 
 Short term prepayments     (2,241)   (6,986)
 Other receivables    (16,652)    -  
 Sales tax refundable - Net   33,403   69,313 
(Decrease) / increase in current liabilities:       
 Trade and other payables    150,338    (414,068) 

     1,067,644    (1,393,678) 
   
Cash Generated from /(Used in) Operations    1,818,279     (687,062) 
   
Finance cost paitd    (282,315)   (92,615)
Income tax paid    (119,970)   (125,892)
Gratuity paid    (3,887)   (808)
Workers’ welfare fund paid    (12,681)   (10,045)
Workers’ (profit) participation fund paid    (32,609)   (27,100)
   
Net Cash Generated from / (Used in)  Operating Activities    1,366,817     (943,522)
   
CASH FLOW FROM INVESTING ACTIVITIES    
Property, plant and equipment purchased    (18,362)   (6,072)
Capital work in progress - property, plant and equipment    (29,899)     (109,172) 
Proceeds from disposal property, plant and equipment    65   -
Share deposit money repaid    (2,000)  -
Long term deposits    (729)   (1,835)
   
Net Cash Used in Investing Activities     (50,925)   (117,079)
   
CASH FLOW FROM FINANCING ACTIVITIES   
Long term financing obtained   -   150,000    
Payments against long term financing     (55,035)    (57,083)
Payments against diminishing musharaka finance    (525)  (1,181)
Lease liabilities    (1,106)   (3,425)
Short term borrowings - net    (1,209,204)  972,225 
   
Net Cash (Used in) / Generated Financing Activities    (1,265,870)    1,060,536 

Net Increase / (Decrease) in Cash and Cash Equivalents    50,022    (65)

Cash and cash equivalents at the beginning of the period    24,649    27,758  

Cash and Cash Equivalents at the End of the Period    74,671    27,693  
    
The annexed notes from 1 to 13 form an integral part of these condensed interim financial statements (un-audited).

CONDENSED INTERIM STATEMENT OF CASH FLOWS
FOR THE NINE MONTHS ENDED MARCH 31, 2023 (UNAUDITED)
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1 The Company and its Operations     
    

1.1 Nimir Resins Limited (the Company) was incorporated in Pakistan on December 17, 1964 as a private limited 
company under the Companies Act, 1913 (now the Companies Act, 2017) and was converted into public limited 
company on August 19, 1991.  

1.2 The Company is a subsidiary of Nimir Management (Private) Limited whereas Nimir Industrial Chemicals Limited 
is the ultimate parent company of Nimir Resins Limited.   

1.3 The principal activity of the Company is to manufacture coating resins, composite resins (UPR), optical brightener, 
textile auxiliaries and paper surface sizing agents.

1.3 The principal activity of the Company is to manufacture coating resins, composite resins (UPR), optical brightener, 
textile auxiliaries and paper surface sizing agents.   

1.4 The shares of the Company are quoted on Pakistan Stock Exchange Limited. The Company is domiciled in Pakistan 
and its registered office is situated at 14.5 KM, Lahore-Sheikhupura Road, Lahore.

1.5 Corporate office of the Company is located at 14.5 KM, Lahore-Sheikhupura Road, Lahore while the production 
plants of the Company are located at 14.5 KM, Lahore-Sheikhupura Road, Lahore and 14.8 KM, Sheikhupura 
Faisalabad Road, Sheikhupura.

2 Basis of Preparation      
    

2.1 These condensed interim financial statements has 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:

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

- Provisions of and directives issued under the Companies Act, 2017.   
 Where  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. 
2.2 These condensed interim financial statements are presented in Pak rupees, which is the Company’s functional and 

presentation currency. Figures have been rounded off to nearest thousand rupees, unless stated otherwise. These 
condensed financial statements do not include all the information required for annual financial statements and 
therefore, should be read in conjunction with the annual financial statements of the Company for the year ended 
June 30, 2022.    
 

3 Significant Accounting Policies
 The accounting policies and methods of presentation of these condensed interim financial statements are the same as 

those followed in the preparation of annual financial statements for the preceding financial year ended June 30, 2022.  
 

4 Accounting Estimates and Judgment
 The accounting estimates and associated assumptions used in the preparation of these interim financial statements 

are consistent with those applied in the preparation of annual financial statements of the Company for the immediately 
preceding year ended June 30, 2022.  

 

5 Long Term Financing    
     
   March June
  Note 31, 2023 30, 2022
   (Un-audited) (Audited)
   Rs ‘000’ Rs ‘000’
 Soneri Bank Limited 5.1   341     852 
 The Bank of Punjab 5.2   28,572     50,000   
 Bank Alfalah Limited 5.3   27,500   32,500    
 MCB Bank Limited 5.4    120,000     135,000    
 
 Refinance for salaries 5.5  -    13,096  
 Less: deferred income - Government grant   -   (1,513)  

    -    11,583 

     176,413     229,935  
 Less: current portion of loans  (76,413) (87,979)

   100,000 141,956

NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL 
INFORMATION FOR THE NINE MONTHS ENDED MARCH 31, 2023 (UNAUDITED)
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5.1 This represents the facility of Rs. 3.411 million obtained by the Company from Soneri Bank Limited for the 
purchase of a vehicle. This loan is repayable in 60 equal monthly installments starting from August 01, 2018. 
Markup is charged at 3 months KIBOR plus 1.5% p.a. payable monthly in arrears. The vehicle is comprehensively 
insured in bank’s favour with bank mortgage clause.

5.2 This represents facility of Rs. 100 million to facilitate capital expenditure requirements pertaining to procurement, 
installation and augmentation of new and existing machinery, equipment related auxiliaries and civil works. This 
loan is repayable in 14 equal quarterly instalments payable in arrears starting from September 30, 2020. Mark-up 
is charged at 3 months KIBOR plus 1.5% p.a. payable on quarterly basis. This facility is secured against 1st pari 
passu charge over fixed assets of the Company amounting to Rs 134 million.  

5.3 This represents facility of Rs. 50 million obtained for solar energy unit of 450KW. This loan is repayable in 20 equal 
installments payable quarterly in arrears starting from March 31, 2021. Markup is charged at SBP rate plus 2% 
p.a.payable quarterly in arrears. This loan is secured against joint pari passu charge of Rs. 67 million over fixed 
assets of the Company with 25% margin. 

5.4 This represents loan of Rs. 150 million obtained to facilitate capital expenditure requirements pertaining to enhance 
the capacity of resins, emulsions and addictives for the coating unit along with increase in capacity for speciality 
chemicals for pre-treatment and finishing of  textile industry. This loan is repayable in 20 equal quarterly installments 
starting from March 28, 2022. Markup is charged at 3 Months KIBOR plus 0.75% p.a payable quarterly in arrears. 
This loan is secured against first pari passu charge of Rs. 200 million over entire fixed assets of the Company.

5.5 This represents the balance payable on account of loan of Rs. 52.382 million obtained for disbursement of salaries 
of employees under the State Bank of Pakistan Refinance Scheme for payment of wages and salaries. This loan is 
repayable in 8 equal quarterly installments payable in arrears starting from January 01, 2021. Markup is charged 
at  SBP rate plus 1% - 1.5% p.a. payable quarterly in arrears. This facility is secured against exclusive charge over 
fixed assets of the Company amounting to Rs. 70.06 million registered with SECP.

6 Short Term Borrowings
   March   June 
   31, 2023 30, 2022
   (Un-audited) (Audited)
   Rs ‘000’ Rs ‘000’
 Banking companies - Secured    
 Running finance    233,790     655,638  
 Borrowings / FATRs    1,040,524     1,827,880  
     1,274,314     2,483,518  
    

6.1 The aggregate of short term finance facilities available from various financial institutions (including commercial 
banks) at period ended is Rs. 3140 million (June 30, 2020: Rs. 3,140 million) which includes running finance 
facilities amounting to Rs. 900 million (June 30, 2020: 900 million). The rate of mark up ranges from 1 to 6 months 
KIBOR + spread of upto 1.25% per annum (June 30, 2020: 1 to 6 Month KIBOR + spread of upto 1.25% per 
annum). These facilities are secured by way of joint pari passu charge over present and future, current assets of 
the Company and lien over title of imported goods.    
   

7 Contingencies and Commitments 
7.1 Contingencies
7.1.1 There is no material change in the status of contingencies as reported in annual financial statements of the 

Company for the  year ended June 30, 2022.
7.2 Guarantees
 There is no material change in the status of contingencies as reported in annual financial statements of the 

Company for the  year ended June 30, 2022.
   March   June 
   31, 2023 30, 2022
   (Un-audited) (Audited)
   Rs ‘000’ Rs ‘000’
  Sui Northern Gas Pipelines Limited    3,090     3,090  
 Pakistan State Oil Company Limited    3,000     3,000    
 Total Parco Pakistan Limited    8,000     8,000  
     14,090   14,090  

7.3 Contingencies
 Letters of credit     596,068       790,014  

NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL INFORMATION
FOR THE NINE MONTHS ENDED MARCH 31, 2023 (UNAUDITED)
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   March   June 
   31, 2023 30, 2022
  Note (Un-audited) (Audited)
   Rs ‘000’ Rs ‘000’
8 Property, Plant and Equipment   
 
 Operating fixed assets 8.1    1,477,992      1,131,598  
 Capital work in progress 8.2   26,705     23,187  

    1,504,697 1,154,785
 

8.1 Operating fixed assets
 Opening written down value    1,131,598   967,940  
 Additions during the period / year    31,417   229,816  
 Revaluation surplus 8.1.1 372,288 -
 Disposals during the period     (134)  - 

     1,535,169   1,197,756  
   
 

 Depreciation charge for the period / year    (57,251)   (66,158) 
 Depreciation on disposals during the period    74   - 
     1,477,992     1,131,598  

8.1.1  Latest revaluation was carried out by an approved, independent valuer as at January 31, 2023 using net 
replacement method. This resulted in revaluation surplus of Rs. 372.288 million on land and buildings.  
  

8.2 Capital Work in Progress 
 Opening balance     23,187     132,335   
 Additions during the period / year      29,899     151,588   
   53,086 283,923
 Transferred to property, plant and equipment   (13,305) (220,076)
 Transferred to right of use asset     (13,076)  (36,418) 
 Transferred to profit or loss account     -  (4,242)

      26,705     23,187  

9 Cost of Sales
                      Nine Months Ended                         Quarter Ended   
   March March March March
    31, 2023 31, 2022 31, 2023 31, 2022 
   (Un-audited) (Un-audited) (Un-audited) (Un-audited)                         
   Rs ‘000’  Rs ‘000’  Rs ‘000’  Rs ‘000’
  
 Opening stock of finished goods    397,884    170,800    495,334 284,715 

 Cost of goods manufactured    6,262,905    5,482,895     1,934,269     2,012,986  

     6,660,789     5,653,695     2,429,603    2,297,701

 Closing stock of finished goods   (342,595)   (331,082)  (342,595) (331,082)

 Cost of goods sold    6,318,194    5,322,613     2,087,008    1,966,619 

10 Transactions with Related Parties     
     
 Related parties comprise related group companies, associated companies, staff retirement funds, directors and 

executives. The Company in the normal course of business carries out transactions with various related parties. The 
Company enters into transactions with related parties on the basis of mutually agreed terms. Significant balances and 
transactions with related parties are as follows:

NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL INFORMATION
FOR THE NINE MONTHS ENDED MARCH 31, 2023 (UNAUDITED)
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                                             Nine Months Ended 
   March March 
Related Parties Relationship Nature of  Transaction 31, 2023 31, 2022

    (Un-audited) (Un-audited)
     Rs ‘000’ Rs ‘000’
     
 Nimir Industrial  Ultimate parent Purchase of goods     225,241     161,154  
 Chemicals Limited Company Sale of goods    4,036    3,426    
   Services provided    3,838     3,489  
   Services received    4,953    4,503  
   Other expenses reimbursed    7,479     851 

 Nimir Chemcoats Associated  Sale of goods   29,483     46,908 
 Limited Company Purchase of goods    51,348     10,487  
   Services provided  2,029 1,471
   Other expenses reimbursed  238 70

 Nimir Energy Associated  Sale of goods    105,769      - 
 Limited Company Purchase of goods     6,160      -  
   Other expenses reimbursed   548  -

 Extracts4life (Pvt.) Associated           - 
 Limited Company Sale of goods     3,178      -

 Contribution to staff retirement benefits     
    
 Contribution to gratuity fund     9,180      7,380    
 
 Key Management Personnel     
    
 Remuneration       56,737     41,412  
 Other benefits      18,296     10,993  

 Sale and purchase transactions have been carried out on commercial terms and conditions as per the Company’s Policy.

11 Segment Reporting 

11.1 Based on internal management reporting structure and products produced and sold, the Company is organized into 
the following two operating segments:    
 

 -   Coating, Emulsion and Blending
 -   Textile, Paper and Others    

  
11.2 Segment analysis    

  
 The segment information for the reportable segments is as follows:   
  Coating, Textile,
  Emulsion & Paper &
  Blending others Total
  Rs ‘000’ Rs ‘000’ Rs ‘000’ 
 Segment Results for the nine months ended March 31, 2023 (Un-audited)

 Revenue   3,835,602     3,298,939     7,134,541  
  
 Segment results   296,041     363,050    659,091 
  
 Other operating expenses     (36,759)
 Finance cost     (299,328)
 Other income     21,552  

Profit before taxation     344,556    
 
 
    

NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL INFORMATION
FOR THE NINE MONTHS ENDED MARCH 31, 2023 (UNAUDITED)
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  Coating, Textile,
  Emulsion & Paper &
  Blending others Total
  Rs ‘000’ Rs ‘000’ Rs ‘000’ 
 Segment Results for the nine months ended March 31, 2022 (Un-audited)

 Revenue    3,306,710       2,773,736       6,080,446   
  
 Segment results   319,157       315,354      634,511 
  
 Other operating expenses      (91,658)
 Finance cost      (135,001)
 Other income      17,746  

Profit before taxation      425,598     

11.3 Entity-wide disclosures regarding reportable segment are as follows:   
  

- Information about major customers    
  

 One customer of the Company accounts for 11.05% (2022: 10.11%) of total sales for the period. Revenue from 
such customer was Rs. 788.082 million (2022: Rs. 614.670 million).   
 

- Information about geographical area    
  

 -  All non-current assets of the Company are located in Pakistan as at the reporting date. 
 -  Revenue from export sale is Rs. Nil (2022: 29.503 million).   

12 General
 Corresponding figures are re-arranged / reclassified, wherever necessary, to facilitate comparison. No material 

reclassifications have been made in these condensed interim financial statements (un-audited).   
 

  
13 Authorization of Financial Statements    

These condensed interim financial statements (un-audited) are approved and authorized for issuance on Wednesday,  
April 26, 2023 by the Board of Directors of the Company.

CHIEF FINANCIAL OFFICER

NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL INFORMATION
FOR THE NINE MONTHS ENDED MARCH 31, 2023 (UNAUDITED)
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