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01st. Quarterly Accounts (Un-Audited) September 30, 2023

DIRECTORS’ REVIEW

The Board of Directors would like fo present the condensed, un-audited financial statements of the Company for the
quarter period ended September 30, 2023.

BUSINESS PERFORMANCE HILIGHTS

The Sales and service-net for the three months period ended September 30, 2022 was Rs. 0.509 million as compared to Rs.
Nil million for the comresponding period of last vear. The cost of sales and services for the period was Rs. 0.975 million as
compared to Rs. 0.466 million. The Gross loss of the Company was Rs. 0.456 million against a loss of Rs. 0.975 million in the
corresponding period of last year. The Company's Dislrioution cosl, Administrative expenses, finance and other charges
during the three months period ended September 30, 2023 was Rs. 2,673 million as against Rs. 1.692 million in the
corresponding period of previous year. A loss after tax of Rs. 2.843 million was reporled for the three months ended
September 30, 2022 compared to a loss after tax of Rs. 2.371 million in the corresponding period.

The Company.is in the procee of re-organizing its activities.

FUTURE PLAN:
We would like to report that in our Directors' Report for the year ended June 30, 2023, we have thoroughly mentioned
about the Company's future plan.

FINANCIAL PERFORMANCE AT A-GLANCE

The comparative financial highlights of your (,Gmpcmy for the three months period ended September 30, 2023 and
September 30, 2022 are as follows:

o

- 2023 2022
--- Rupees in thousand ---

(Loss) for the period before taxation 13,139) (2,667}

Out of which the Directors have accounted

for taxation - current 294 296
Accumulated (Losses) brought forward (455,182) (437,639)
Accumulated losses brought forward to Balance Sheet (457,300) (439,285)
Earnings per share — basic & diluted - Rupees (0.52) (0.44)
ACKNOWLEDGEMENT

The Board of Directors would like to express its sincere appreciciion (o the Company's valued client, business partners
and other stakeholders. The Board would also like o thark ihe Securiiies and Exchange Commission of Pakistan, the
Pakistan Stock Exchange and the Central Depository Company of Pakistan for their continued guidance and professional

support,
FOR AND BEHALF OF THE BOARD W
MuhammddAnis Mianog Zainab Anis Mianoor
Chief Executive Offic:er\ 2 Chairman
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st Quarter (Un-Audited) September 30, 2023
JOHNSON & PHILLIPS (PAKISTAN) LIMITED
CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION - UN AUDITED
AS AT SEPTEMBER 30, 2023

Un-audited Audited
September 30 June 30
Note 2023 2023
(Rupees in thousand)
ASSETS
Non-Current assets
Property. plant and eguipment o] 741,821 742,916 |
Intangible assets 3 -
Long term deposits 317 317
742,137 743,233
Current assets
Stock-in-trade 7,600 7,600
Trade debts - -
Loans, deposit and other receivable 7 1,284 1,286
Tax refunds due from government 13,048 12,975
Cash and bank balances 5,180 5,626
27,135 27,487
Non-current assets classified as held for sale - -
769,272 770,720
EQUITY AND LIABILITIES
SHARE CAPITAL AND RESERVES
Authorized capital
8,000,000 (June 30, 2018: 8,000,000) ordinary shares of Rs. 10 each 80,000 80,000
Issued, subscribed and paid-up capital 54,500 54,500
5,449,972 (June 30, 2018: 5,449,972) ordinary shares of Rs. 10 each
Share premium reserve 29,727 29,727
General reserve 23,073 23,073
Surplus on revaluation of property, plant and 734,873 735,598
Accumulated loss (457,300) (455,182)
384,873 387,716
NON-CURRENT LIABILITIES
Long term borrowings 9 - -
Deferred liabilities 6,102 6,398
6,102 6,398
CURRENT LIABILITIES
Current maturity of long term loans 10 % 2
Trade and other payables 84,927 84.934
Short term borrowings 289,102 287,402
Accrued markup - R
Unpaid dividend 4,268 4,268
Tax payable - -
378,297 376,606
Contingencies and Commitments 11
769,272 770,720

The annexed notes from 1 to 14 form an integral part of this

Muhammad Anis Mianobr
Chief Executive

Usman Mianoor

Director

Syed Muhammad Shahid
Chief Financial Officer



JOHNSON & PHILLIPS (PAKISTAN) LIMITED

CONDENSED INTERIM PROFIT OR LOSS ACCOUNT - UN-AUDITED

FOR THE THREE MONTHS PERIOD ENDED SEPTEMBER 30, 2023

1st Quarter (Un-Audited) September 30, 2023

Three months period ended

September 30 September
2023 2022
---Rupees in thousand---
Revenue from sales and services-net 509 -
Cost of sales and services (975) (975)
Gross Profit / (Loss) (4686) (975)
Operating expenses
Distribution cost - -
Administrative expenses (2,673) (1,692)
Other income - =
(2,673) (1.692)
(3,139) (2,667)
Finance cost - -
Other charges . :
Loss before taxation (3.139) (2,667)
Taxation 2%96 296
Loss after taxation ' (2,843) (2,371)
Loss per share-basic and diluted (0.52) (0.44)

The annexed notes from | to 14 form an integral part of this condensed interim financial information

.

Muha mad Anis
Chief Executive

i

anoor Usman Mianoor
Director
5
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Syed Muhammad Shahid

Chief Financial Officer



1st Quarter (Un-Audited) September 30, 2023
JOHNSON & PHILLIPS (PAKISTAN) LIMITED
CONDENSED INTERIM STATEMENT OF CASH FLOW UN-AUDITED
FOR THE THREE MONTHS PERIOD ENDED SEPTEMBER 30, 2023

September 30 September 30
2023 2022
Nofe Rupees in thousand
CASH FLOWS FROM OPERATING ACTIVITIES
Loss before taxation (3.139) (2,667)
Adjustments for:
Depreciation 1,096 1,096
Provision for staff gratuity - -
Finance cost - -
1,096 1,096
Operating loss before working capital changes (2,043) (1,572)
Decrease / (increase) in current assets
Stock-in-trade z N
Trade debts & .
Loans, deposit and other receivables 0 14
0 14
Decrease in current liabilities
Trade and other payables (9) (782)
(2,052) (2,341)
Income tax (paid) / refunded (93) (107)
Gratuity paid & .
Finance cost paid - (34.011)
(93) (34,118
. Net cash used in operating activities (2,146) (36,458)
CASH FLOWS FROM INVESTING ACTIVITIES
Repayment of current maturity / long term loans - (31.831)
Fixed capital expenditure incurred - -
Net cash used in investing activities - (31,831)
CASH FLOWS FROM FINANCING ACTIVITIES
Short term borrowings (repaid) / received - net 1,700 66,103
Net cash from financing activities 1,700 66,103
Net decrease in cash and cash equivalents (446) (2,187)
Cash and cash equivalents at beginning of the period 5,626 8,355
Cash and cash equivalents at end of the period 5,180 6,168

The annexed notes from 1 to 14 form an integral part of this condensed interim financial information

(/O/ﬁ‘
Muhlmmad Anis Miginoor Usman Mia ogr Syed Muhammad Shahid
Chief Executive \ Director Chief Financial Officer




N st Quarter [Un-Audited) September 30, 2023
JOHNSON & PHILLIPS (PAKISTAN) LIMITED

CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY - UN-AUDITED
FOR THE THREE MONTHS PERIOD ENDED SEPTEMBER 30, 2023

I Capital Reserve l Revenue Reserve l
Issued, .
subscribed and  Capital  suplus  General Total
Share on Accumulated

paid-up capital
Premium Revaluation loss

Balance as at July 01, 2022 54,500 29,727 462,005 23,073 (437,639) 131,666
Total comprehensive loss for the period

Loss after taxation for the quarter ended !
September 30, 2022 - - - - (2.371) (2,371)

Transfer from surplus on revaluation of property, plant

and equipment - net of deferred tax ) B (725) B 725 )
Balance as at September 30, 2022 54,500 29.727 461,280 23,073 (439,285) 129,295
Balance as at July 01, 2023 54,500 29,727 735,598 23,073 (455,182) 387,716

Total comprehensive loss for the period

Loss after taxation for the quarter ended
September 30, 2022 - - - [2,843) (2,843)

Transfer from surplus on revaluation of property, plant
and equipment - net of deferred tax - - (725) - 725 =

Balance as at September 30, 2022 54,500 29,727 734,873 23,073 (457,300) 384,873

The annexed notes fer 1 to 14 form an integral part of this condensed interim fin | information
Muhammad Anis Mianoco Usman Mianodr Syed Muhammad Shahid
Chief Executive Director Chief Financial Officer



1st Quarter (Un-Audited) September 30, 2023

JOHNSON & PHILLIPS (PAKISTAN) LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE THREE MONTHS PERIOD ENDED SEPTEMBER 30, 2023

1

3.1

3.2

33

STATUS AND NATURE OF BUSINESS

Johnson & Phillips (Pakistan) Limited (“the Company”) was incorporated in Pakistan as a public limited company on April
15, 1961 under the Companies Act, 1913 (now the Companies Act, 2017). Ifs shares are quoted on Pakistan Stock
Exchange Limited - PSX. However, trading in the shares held by the sponsors of the Company was suspended and the
Company was placed on the Defaulters' Segment of the PSX w.e.f/ November 15, 2019 due to the non-compliance of
certain provisions of the PSX Rule Book. Alhamdolillah, now the PSX has removed the name of the Company from its
Defaulter Segment and has placed the Company's name on the normal counter of the PSX.

The Company is principally engaged in manufacturing, installation and selling of electrical equipment. The registered
office if the Company and its manufacturing facilities are situated at C-10, South Avenue, SITE, Karachi

GOING CONCERN

The Company has incurred gross loss of Rs. 0.509 milion during the 1st Quarter ended September 30, 2023 (Loss
September 30, 2022: Rs. 0.975 million) and loss after taxation amounting to Rs. 2.843 million (September 30, 2022: loss Rs.
2.371 milion) which has inecreased accumulated losses to Rs. 457.300 million (June 30, 2023: Rs. 455.182 million) and has
resulted in positive equity of Rs. 384.873 million {June 30, 2023: Rs. 387.716 million).

The management of the Company is confident that the above factors shall enable the Company to continue as going
concem in foreseeable future; hence, these financial statements have been prepared on going concern assumption.

BASIS OF PREPARATION
Statement of Compliance

This condensed interim financial information for the three months period ended 30 September 2023 has been prepared
in accordance with the requirements of the 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.

This condensed interim financial information is un-audited and is being submitted to the shareholders as required by
listing regulations of Pakistan Stock Exchange Limited and under Section 237 of the Companies Act, 2017.

This condensed interim financial information does not include all of the information required for full Annual Financial
statements and should be read in conjunction with the Audited Annual Financial statements as at and for the year
ended 30 June 2023.

Basis of measurement

This condensed interim financial information has been prepared under the historical cost convention except leasehold
land, building and plant and machinery which are stated at revalued amount and the Company's liability under its
defined benefit plan (gratuity) which is determined on the present value of the defined benefit obligations determined
by an independent actuary.

Functional and presentation currency

This condensed interim financial information is presented in Pakistani Rupees which is also the Company's functional
currency.

SIGNIFICANT ACCOUNTING POLICIES

The accounting policies and methods of computation adopted in the preparation of this condensed interim financial
information are the same as those applied in the preparation of Audited Annual Financial statements of the Company
as at and for the year ended 30 June 2023. Amendments to certain existing standards and interpretations on approved
accounting standards effective during the period were not relevant to the Company’s operations and did not have
any impact on the accounting policies of the Company.

8



1st Quarter (Un-Audited) September 30, 2023
ACCOUNTING ESTIMATES, JUDGEMENTS AND FINANCIAL RISK MANAGEMENT

The preparation of condensed interim financial information requires the management to make judgments, estimates
and assumptions that affect the application of accounting policies and the reported amounts of assets and liabilities,
income and expenses. Actual results may differ from these estimates.

The significant judgments made by management in applying the Company's accounting policies and the key sources
of estimating the uncertainty were the same as those that applied to the Audited Annual Financial statements as at
and for the year ended 30 June 2023.

The financial risk management objectives and policies adopted by the Company are consistent with those disclosed in
the Audited Annual Financial statements as at and for the year ended 30 June 2023,

Un-audited Audited

September 30  June 30
2023 2023
Rupees in thousand

PROPERTY, PLANT AND EQUIPMENT

Owned

Opening written down value 742,916 747,298
Depreciation (1,096) (4,382)
Closing written down value 741,821 742916

LOANS, DEPOSIT AND OTHER RECEIVABLE

Loan to subsidiary companies - unsecured
Consdered doubtful

Johnson & Phillips Industries (Pakistan) Limited (JPI) 24,835 24,835
Johnson & Phillips Transformer (Private) Limited (JPT) 20,864 20,864
Johnson & Phillips EMO Pakista (Private) Limited (EMO) 3,012 3,012

: : 48,711 48,711
Less Provision against doubtful loans (48.711) (48.711)

Advances - Unsecured, Considered good

Short Term Deposits = -
To employees : -
Against purchase of land - -
Others recievable 1,286 1,286
1,286 1,286
Less: Provision for doubtful advances - »
1,286
Prepayments o e
1,286 1,286
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SURPLUS ON REVALUATION OF FIXED ASSETS

Opening balance

Transferred to accumulated loss in respect of incremental
depreciation on revalued assets for the period/year

LONG TERM BORROWINGS
-Unsecured and interest bearing

From related party
Close faimily member of former director
Former director
Associated company

Less: Current porfion of long term loans

TRADE AND OTHER PAYABLES

Creditors

Advances from customers

Accrued liabilities

Payable to ex-employees

Provident fund

Unclaimed gratuity payable
Withholding tax & sales tax payable
Others

SHORT TERM BORROWING
- Unsecured and interest free
Director
New Sponsor Director
Formar Directors

CONTINGENCIES AND COMMITMENTS
Contingencies

Guarantees

1st Quarter [Un-Audited) September 30, 2023

735,598 738,498
(725) (2.500)
734,873 735,598
62,889 62,889
8,638 8.638
10,648 10,284

602 802

625 725

645 745

630 604

249 249

84,927 84,936
284,152 282,452
4,950 4,950
289,102 287,402

The banks have issued guarantees, on behalf of the Company as detdiled below:

Guarantees against performance bond
10




Ist Quarter (Un-Audited) September 30, 2023
11.2 Labour

Some legal cases are pending against the Company filed by ex-workers te re-instate them on their jobs. No definite
outcome of the cases can be anticipated, however, in the opinion of legal advisors, the Company has good case inits
favour.

11.3 Others

Pursuant to a recovery suit filed by the National Bank of Fakisian against Jehnson & Phillips Transformers (Pvt.) Limited
|Defendant No.1) and Johnson & Phillips {Pakistan) Limited (Doienaant Ne.?2), the Banking Court No. lll, Lahore passed
a compromise decree.

The Bank agreed that prior to execuling the Decree agaiist e Do
against all assets of the Defendant No. |. The enfire amou
however, the bank has not yet issued No Obligaticn Certi NOC) 1o the subsidiary company. Further, after the year
end the court has confirmed the sale of property in favour ai #Ar. Sorwer Sukhera and further proceedings in this
connection are pending with the executing court.

ndant No.2 as guarantor, the Bank will execute
Cloan has been settled by the subsidiary company,

11.4 The Company had filed a suit for the recovery of insurance claim of Rs 3.735 million (2019: Rs 3.735 million) in Honorable
High Court of Sindh at Karachi against the EFU General Insurance Limited and M/s Hanilay & Co. (Private) Limited.
However, the Honorable High Court of Sindh dismissed the suit for want of jurisdiction, The Company hes filed appeal
against the impugned judgment which is currently at the stage of regular hearing.

12 TRANSACTIONS WIH RELATED PARTIES

Un-audited Audited

September 30  June 30,
2023 2023
Rupees in thousand

12.1 Close family members of former director of the Company

Faisal Bilal Qureshi
Loan repcid ’ - 8,408
Bilal Qureshi - former director of the Company : )
Long-term loan repaid - 20,377
Short-term loan repaid - 3.897

Key Management Personal of the Company

Anis Mfanoor - New Sponsor (79.82% shareholding)
Loan obtained - 1,600

Zainab Anis Mianoor - New Sponsor (0.01% sharehoiding)
Loan obtained 1,500 70,700
Repayment of Loan - -

Associafed company
M/s. AMS Enterprise
Loan obtained 200 -

Former associated company
M/s. Eimetec (Pvi) Limited
Loan obtained - = 3,046
Markup paid o 34,011

13 DATE OF AUTHORIZATION

This condensed interim financial infermation was authorized for issue on October 26, 2023 by the Board of Directors of
the Company.

14 GENERAL

Figures have begn rounded off to the nearest thous C/C :7

Usman Mighowr Syed Muhammad Shahid
Chief Executive Director Chief Financial Officer

5
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