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DIRECTORS’ REVIEW 

The Directors of your Company are pleased to 
present the un-audited condensed Interim Financial 
Statements of the Company for the 1st quarter 
ended September 30, 2023.

Industry Review

Cement Industry has witnessed a surge in total 
dispatches by 23.5% during the first quarter of the 
FY 2024 as compared with the same quarter of the 
prior year. In the domestic market the increase in 
dispatches is mainly due to low base effect whereas 
rationalization of profit margins due to deprecation 
of PKR lead to growth in export volumes. 

Below is the summary of dispatches of the cement 
sector:

Sep. 30, 2023 Sep. 30, 2022 Change 

(%)Metric Tons

Local Dispatches 10,128,632 8,601,830 17.75%

Export Dispatches 1,751,239 1,019,054 71.85%

Total Dispatches 11,879,871 9,620,884 23.48%

Operational Performance

Operational performance of your Company, is 
summarized as under:

Sep. 30, 2023 Sep. 30, 2022 Change 

(%)Metric Tons

Clinker Production 606,348 589,626 2.84%

Cement Production 749,386 692,904 8.15%

Local Sales 745,397 688,437 8.27%

Export Sales 16,226 518 3,032.43%

Total Sales 761,623 688,955 10.55%

Financial Performance

Financial Performance of your Company for the 
quarter is as below;

Rupees in Million

Sep. 30, 2023 Sep. 30, 2022 Change 
(%)

Net Sales 11,064 8,853 24.97%

Gross Profit 3,229 2,771 16.53%

GP Ratio 29.19% 31.30%

Operating Profit 3,701 2,823 31.10%

OP Ratio 33.45% 31.9%

EBITDA 4,011 3,102 29.30%

Profit after tax 2,229 1,785 24.87%

Profit after tax Ratio 20.15% 20.20%

Earnings per share (Rs.) 11.25 8.89 26.55%

Better sales retention prices effectively absorbed the 
impact of increase in fuel, electricity, packing/raw 
material and coal costs of the Company resulting 
in maintaining the profit margins as compared to 
comparable period. 

The Company is current on its all debt obligations.

Greenfield Cement Production Line in Khushab, 
Punjab

The infrastructure development is in process at 
Company’s greenfield cement plant project in 
Khushab, Punjab, whereas import of plant and 
machinery is on hold due to current economic 
conditions.

Installation of Solar Power Plant

The Company has commissioned a 10MW Solar 
Power Project at its Kohat site in the month of 
August 2023 and is in the process of installation of 
another 15MW Solar Power Project to reduce its 
dependence on National Grid, which shall not only 
play a significant role in cost saving but is a step 
towards Green Pakistan.

Future Prospects 

Although during the quarter under review the 
regulators have been able to harness the unbridled 
rise of USD against PKR; however, amid the twin 
deficits and unprecedented inflation, there shall 
be a huge challenge for the authorities to manage 
the exchange as well as interest rates. However, 
expected political stability after elections may 
boost investors’ confidence resulting in improved 
economic and construction activities which shall 
also positively affect the operational and financial 
position of your Company. 

Acknowledgments

Our growth and success is the result of untiring 
efforts of our stakeholders, business partners 
including our employees and we appreciate their 
support and hard work all the time.

For and on behalf of the Board

 

Aizaz Mansoor Sheikh Talha Saeed Ahmed
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31st Quarter Report – September 30, 2023

Shaping the

Future



رپورٹ جائزہ  رز 
ٹ ڈائر�ی

4



CONDENSED INTERIM STATEMENT OF
FINANCIAL POSITION (UN-AUDITED)
As at September 30, 2023
  (Un-audited) (Audited)
  September 30 June 30
  2023 2023
 Note Rupees Rupees

EQUITY AND LIABILITIES

Authorized share capital   3,000,000,000   3,000,000,000 

Issued, subscribed and paid-up capital   1,958,612,970   2,008,612,970 
Reserves   117,044,951   117,280,665 
Accumulated profit   32,350,304,238   30,484,151,337 

     34,425,962,159   32,610,044,972 
Non-current liabilities  

Long term financing - secured 5  1,891,423,650   2,149,017,375 
Long term deposits   3,536,100   3,536,100 
Deferred liabilities 
 - deferred taxation   5,199,405,963   4,823,158,446 
 - compensated absences   32,583,584   31,847,241 

     7,126,949,297   7,007,559,162 
Current liabilities  

Current portion of long term financing 5  1,034,355,873   1,034,355,873 
Trade and other payables 6  6,417,417,638   5,171,144,705 
Contract liability 7  156,041,957   253,135,945 
Unclaimed dividend   8,522,373   8,535,358 
Dividend payable   36,835,021   36,939,862 
Provision for taxation - net   3,761,048,458   3,215,684,878 
Mark-up accrued on borrowings   185,267,885   192,674,790 

     11,599,489,205   9,912,471,411 
Contingencies and commitments  8 

     53,152,400,661   49,530,075,545

ASSETS

Non current assets 

Property, plant and equipment 9  22,219,030,541   22,229,434,463 
Intangibles   1,300,964   1,567,709 
Long term loans and advances   15,742,384   17,429,341 
Long term deposits   43,356,640   43,356,640 
Investment property   4,325,050,743   4,324,910,743 

     26,604,481,272   26,616,698,896 
Current assets 

Stores, spares and loose tools   4,302,894,146   4,713,129,764 
Stock-in-trade   2,279,930,779   2,942,861,554 
Trade debts - unsecured, considered good   1,470,347,937   1,205,553,375 
Short term investments 10  16,798,292,047   12,335,073,816 
Loans, advances, deposits, prepayments and other receivables   990,970,651   783,220,947 
Cash and bank balances 11  705,483,829   933,537,193 

     26,547,919,389   22,913,376,649

     53,152,400,661   49,530,075,545

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.

Chief Financial Officer  Director  Director
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CONDENSED INTERIM STATEMENT OF
PROFIT AND LOSS (UN-AUDITED)
For the three months ended 30 September 2023
  01 July to 01 July to
  30 September 30 September
  2023 2022 
 Note Rupees Rupees

Sales - net 12   11,064,117,813   8,852,817,319 

Cost of sales 13   (7,834,894,725)  (6,082,021,852)

Gross profit    3,229,223,088   2,770,795,467 

 

Selling and distribution expenses    (36,102,823)  (32,601,866)

Administrative and general expenses   (111,126,545)  (92,874,077)

Other income   864,505,921   366,968,685 

Other expenses   (245,037,407)  (189,178,460)

     472,239,146   52,314,282 

Operating profit   3,701,462,234   2,823,109,749 

Finance cost   (203,054,071)  (172,638,170)

Profit before taxation   3,498,408,163   2,650,471,579 

Taxation   (1,269,010,090)  (865,409,495)

Profit after taxation   2,229,398,073   1,785,062,084 

 

Earning per share (basic and diluted) 14 11.25  8.89 

 

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.

Chief Financial Officer  Director  Director

6



CONDENSED INTERIM STATEMENT OF
COMPREHENSIVE INCOME (UN-AUDITED)
For the three months ended 30 September 2023
  01 July to 01 July to
  30 September 30 September
  2023 2022
  Rupees Rupees

Profit after taxation  2,229,398,073   1,785,062,084 

 

Other comprehensive income/(loss) for the period 

Items that waill not be reclassified to 

 statement of profit or loss: 

 

 Equity investment at FVOCI 

  - net changes in fair value   (220,714)  30,000 

 

Items that are or may be reclassified to 

 statement of profit or loss: 

 

 Debt investment at FVOCI 

  - net changes in fair value   (15,000) –  

Total comprehensive income for the period   2,229,162,359   1,785,092,084 

 

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.   

    

Chief Financial Officer  Director  Director
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CONDENSED INTERIM STATEMENT OF
CASH FLOWS (UN-AUDITED)
For the three months ended 30 September 2023
  01 July to 01 July to
  30 September 30 September
  2023 2022
  Rupees Rupees

Cash flows from operating activities

Profit before taxation   3,498,408,163   2,650,471,579 
Adjustments for: 
Depreciation on property, plant and equipment   309,043,345   278,148,359 
Amortization on intangible assets   266,745   316,746 
Gain on disposal of property, plant and equipment  –   (387,448)
Profit on bank deposits and loans-Conventional   (25,613,681)  (11,220,470)
Profit on bank deposits-Shariah compliant   (13,364,465)  (14,001,362)
Realized gain on investment at fair value through profit and loss   (5,788,928)  (5,705,145)
Net change in fair value of financial assets at FVTPL   (151,242,110)  (65,372,841)
Dividend income   (661,429,252)  –   
Foreign currency exchange loss   212,028   –   
Provision for loss allowance against trade debts   20,274,294   –   
Provision for compensated absences   4,396,961   507,153 
Provision for Workers’ Welfare Fund   37,833,122   45,970,458 
Provision for Workers’ Profit Participation Fund   186,117,963   141,918,002 
Finance cost   203,054,071   172,638,170 

     (96,239,907)  542,811,622 

Cash generated from operations before working capital changes 3,402,168,256   3,193,283,201 

(Increase) / decrease in current assets: 
Stores, spares and loose tools   410,235,618   (1,191,018,871)
Stock-in-trade   662,930,775   (129,377,167)
Trade debts   (285,068,856)  243,259,525 
Advances, deposits, prepayments and other receivables   (211,740,054)  (252,623,888)
(Decrease) / increase in current liabilities: 
Trade and other payables   1,022,109,821   187,971,899 
Contract liability   (97,093,988)  (61,200,062)

     1,501,373,316   (1,202,988,564)

Cash generated from operations   4,903,541,572   1,990,294,637 

Compensated absences paid   (3,660,619)  (3,467,802)
Finance cost paid   (209,465,733)  (144,034,168)
Income tax paid   (347,398,993)  (334,550,162)

Net cash generated from operating activities   4,343,016,227   1,508,242,505 

Cash flow from investing activities 

Acquisition of property, plant and equipment   (298,639,424)  (43,723,122)
Proceeds from disposal of property, plant and equipment  –    1,281,885 
Acquisition of investment property   (140,000)  –  
Short term investments - net   (4,306,422,908)  311,573,187 
Dividend received on short term investments   661,429,252  –   
Long term loans and advances - net   1,686,957   (35,802,536)
Long term deposits  –    500,000 
Profit on bank deposits and loans   42,968,498   20,875,774 

Net cash (used in)/generated from investing activities   (3,899,117,625)  254,705,188 

Cash flow from financing activities 

Repayment of long term finances    (258,588,968)  (296,143,766)
Own shares purchased for cancellation   (413,245,172) – 
Dividend paid   (117,826)  (12,169)

Net cash used in financing activities   (671,951,966)  (296,155,935)

Net (decrease)/increase in cash and cash equivalents    (228,053,364)  1,466,791,758 
Cash and cash equivalents at beginning of the period   933,537,193   480,765,632 

Cash and cash equivalents at end of the period   705,483,829   1,947,557,390 

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.

Chief Financial Officer  Director  Director
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CONDENSED INTERIM STATEMENT OF
CHANGES IN EQUITY (UN-AUDITED)
For the three months ended 30 September 2023
 Reserves

 Capital reserves Revenue reserves

 Share Share Fair value General Accumulated Total Total
 capital premium reserve reserve profit reserves  

 Rupees

Balance as at 01 July 2022  2,008,612,970   49,704,951   (2,199,286)  70,000,000   25,120,101,596   25,237,607,261   27,246,220,231 

Total comprehensive income for the period

Profit for the three months ended 30 September 2022 –  – –  –  1,785,062,084   1,785,062,084   1,785,062,084 

Other comprehensive income for the three months 

    ended 30 September 2022 –  –    30,000  –  –  30,000   30,000

   –  –  30,000  –    1,785,062,084   1,785,092,084   1,785,092,084

Balance as at 30 September 2022 - unaudited  2,008,612,970   49,704,951   (2,169,286)  70,000,000   26,905,163,680   27,022,699,345  29,031,312,315 

Balance as at 01 July 2023  2,008,612,970   49,704,951   (2,424,286)  70,000,000   30,484,151,337   30,601,432,002   32,610,044,972 

Total comprehensive income for the period

Profit for the three months ended 30 September 2023 –  – –  –   2,229,398,073   2,229,398,073   2,229,398,073 

Other comprehensive loss for the three months 

    ended 30 September 2023 –  –  (235,714) –  –  (235,714)  (235,714)

   –  –  (235,714) –    2,229,398,073   2,229,162,359   2,229,162,359 

Own shares purchased and cancelled  (50,000,000) – – –  (363,245,172)  (363,245,172)  (413,245,172)

Balance as at 30 September 2023 - unaudited  1,958,612,970   49,704,951   (2,660,000)  70,000,000   32,350,304,238   32,467,349,189   34,425,962,159 

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.

Chief Financial Officer  Director  Director
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NOTES TO THE CONDENSED INTERIM 
FINANCIAL STATEMENTS (UN-AUDITED)
For the three months ended 30 September 2023
1 Reporting entity

1.1 Kohat Cement Company Limited (“the Company”) is a public limited company incorporated in 

Pakistan under the Companies Act, 1913 (now “Companies Act, 2017”) and is listed on Pakistan 

Stock Exchange. The Company is engaged in production and sale of cement. Head Office of 

the Company is situated at 37-P, Gulberg-II, Lahore, further the registered office and production 

facility is situated at Rawalpindi Road, Kohat, Pakistan. The Company is in the process of acquiring 

further land in District Khushab for installation of an additional grey cement line. 

1.2 ANS Capital (Private) Limited is the holding company of the Company and holds 110,482,320 

ordinary shares of the Company comprising 56.41% of its total paid up share capital.

 

1.3 In accordance with the provisions of section 88 of the Companies Act,2017 read with Listed 

Companies (Buy-Back of Shares) Regulations,2019, the members of  Kohat Cement Company 

Limited (the Company) in their EOGM dated 21 February 2023, approved purchase/buy-back of 

5 million own ordinary shares at spot price during the period from 1st March 2023 to 19th August 

2023 or till such date the purchase is complete, whichever is earlier for cancellation. During the 

said purchase period, the Company has completed the purchase of its 5 million ordinary shares 

for an aggregate consideration of Rs.869.95 million. The said shares have been cancelled by CDC 

on 11th August 2023. 

   

2 Basis of preparation 

2.1 These condensed interim financial statements comprise the condensed interim statement of 

financial position of the Company, as at 30 September 2023 and the related condensed interim 

statement of profit and loss, condensed interim statement of comprehensive income, condensed 

interim statement of cash flows and condensed interim statement of changes in equity together 

with the notes forming part thereof.

 

2.2 These condensed interim financial statements have been prepared in accordance with the 

accounting and reporting standards as applicable in Pakistan for interim financial reporting. The 

accounting and reporting standards applicable in Pakistan for interim financial reporting comprise 

of:

– International Accounting Standard (IAS) 34, 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 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. 

   

2.3 These condensed interim financial statements do not include all of the information required for full 

annual financial statements and should be read in conjunction with the annual audited financial 

statements for the year ended 30 June 2023. However, selected explanatory notes are included 

to explain events and transactions that are significant to an understanding of the changes in the 

company’s financial position and performance since the last annual audited financial statements.
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NOTES TO THE CONDENSED INTERIM 
FINANCIAL STATEMENTS (UN-AUDITED)
For the three months ended 30 September 2023

2.4 Comparative statement of financial position numbers are extracted from the annual audited 

financial statements of the Company for the year ended 30 June 2023, whereas comparatives 

of condensed interim statement of profit or loss, statement of comprehensive income, statement 

of cash flow and statement of changes in equity are stated from unaudited condensed interim 

financial statements of the Company for the three months period ended 30 September 2022. 

2.5 These condensed interim financial statements are unaudited and being submitted to the 

shareholders as required under Section 237 of the Companies Act, 2017. 

 

3 Judgments and estimates

 The preparation of the condensed interim financial statements require 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 the management in applying the Company’s accounting policies 

and the key sources of estimation uncertainty were the same as those applied to the annual audited 

financial statements for the year ended 30 June 2023. 

4 Statement of consistency in accounting policies 

4.1 The accounting policies and the methods of computation adopted in the preparation of these 

condensed interim financial statements are same as those applied in the preparation of the 

annual audited financial statements for the year ended 30 June 2023. 

  (Un-audited) (Audited)
  September 30 June 30
  2023 2023

  Rupees Rupees

5 Long term finances - secured

 Term finance - Line-4 (Conventional) 

 Opening   3,192,388,854   4,226,754,822 

 Repaid during the period / year   (258,588,968)  (1,034,365,968)

      2,933,799,886   3,192,388,854 

 Less: Current maturity    (1,034,355,873)  (1,034,355,873)

 Less: Transaction cost   (8,020,363)  (9,015,606)

      1,891,423,650   2,149,017,375 

 Term finance - RFWS Scheme 

 Opening  –   37,554,236 

 Repaid during the period/year  –  (37,554,236)

     – –  

      1,891,423,650   2,149,017,375 
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  (Un-audited) (Audited)
  September 30 June 30
  2023 2023

  Rupees Rupees

6 Trade and other payables 

 Trade creditors - Local   900,155,063   647,949,685 
 Trade creditors - imports   773,003,214   26,724,599 
 Contractors’ bills payable   51,072,771   38,593,713 
 Accrued liabilities    787,543,353   628,451,562 
 Payable to Workers’ Profit Participation Fund   2,428,225,664   2,242,107,702 
 Payable to Workers’ Welfare Fund   205,813,499   167,980,377 
 Payable to Provident Fund Trust   6,740,784   4,987,873 

      5,152,554,348   3,756,795,511 
 Payable to Government on account of: 
  Income tax deducted at source   27,268,889   31,220,036 
  Federal excise duty   426,327,804   491,248,104 
  Sales tax payable   279,984,466   392,294,069 
  Royalty and excise duty     135,787,271   109,127,379 

      869,368,430   1,023,889,588 

 Retention money payable   6,799,313   13,460,295 
 Other payables   388,695,547   376,999,311 

      395,494,860   390,459,606 

      6,417,417,638   5,171,144,705 

 
7 Contract liability 

 This represents advances received from customers for future sale of goods. 

 
8 Contingencies and commitments 

8.1 Contingencies 

 There is no significant change in the status of contingencies as reported in the preceding 

published annual financial statements of the Company for the year ended 30 June 2023. 

 
  (Un-audited) (Audited)
  September 30 June 30
  2023 2023

  Rupees Rupees

8.2 Commitments

 In respect of letters of credit for:-
 - Stores and spares   1,117,364,089  1,836,329,686
 
 Others:
 - Guarantee issued by Company in favor of bank
 on behalf of an associated company   390,000,000   390,000,000 

      1,507,364,089   2,226,329,686

NOTES TO THE CONDENSED INTERIM 
FINANCIAL STATEMENTS (UN-AUDITED)
For the three months ended 30 September 2023
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  (Un-audited) (Audited)
  September 30 June 30
  2023 2023

 Note Rupees Rupees

9 Property, plant and equipment 

 Operating fixed assets 9.1  20,985,781,827   20,286,414,882 

 Capital work in progress 9.2  1,233,248,714   1,943,019,581 

      22,219,030,541   22,229,434,463 

 

9.1 Operating fixed assets 

 Opening written down value   20,286,414,882   21,200,398,415 

 Add: Additions during the period / year (cost) 

  Freehold Land   4,818,900   109,610,386 

  Factory buildings   26,400,583   4,998,613 

  Housing colony  –  2,166,961 

  Plant, machinery and equipment   974,602,756   41,951,601 

  Furniture, fixtures and office equipment   1,290,802   7,342,236 

  Computers and printers   1,297,248   8,527,111 

  Light vehicles  –    25,763,373 

  Laboratory equipment  –    3,415,123 

      1,008,410,290    203,775,404 

 Less: Disposals during the period / year  

  (written down value) 

 

  Housing colony  –     (1,067,038)

  Furniture, fixtures and office equipment   –     (83,409)

  Computers and printers   –     (349,337)

  Light vehicles   –     (1,379,411)

      –     (2,879,195)

 Less: Depreciation charge for the period / year   (309,043,345)  (1,114,879,742)

 Closing written down value   20,985,781,827   20,286,414,882 

 

9.2 Capital work in progress 

 Balance at beginning of the period / year   1,943,019,581   130,897,947 

 Add:  Additions during the period / year   291,232,473   1,849,036,990 

 Less:  Transfers to fixed assets during the period / year  (1,001,003,340)  (36,915,356)

      1,233,248,714   1,943,019,581 

NOTES TO THE CONDENSED INTERIM 
FINANCIAL STATEMENTS (UN-AUDITED)
For the three months ended 30 September 2023
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  (Un-audited) (Audited)
  September 30 June 30
  2023 2023

  Rupees Rupees

10 Short term investments 

 FVOCI -  listed equity securities 

 Cost   –     89,286 
 Accumulated fair value gain  –     220,714 

     –    310,000 
 FVOCI -  debt instrument 

 Term Finance Certificates   100,000,000   100,000,000 
 Accumulated fair value (loss)   (2,660,000)  (2,645,000)

      97,340,000   97,355,000 
 FVTPL     

 Investments in Mutual Funds

 Money Market Mutual Funds - Shariah Compliant   12,170,252,269   11,277,549,351 
 Money Market Mutual Funds - Conventional   3,760,551,144   307,208,518 
 Accumulated fair value gain   98,686,851   8,891,484 

      16,029,490,264   11,593,649,353 
 Listed equity securities

 Cost    608,236,332   641,980,755 
 Accumulated fair value gain   63,225,451   1,778,708 

      671,461,783   643,759,463 

      16,700,952,047   12,237,408,816 

      16,798,292,047   12,335,073,816

11 Cash and bank balances 

 These include Rs.257.63 million (30 June 2023: Rs.238.88 million) placed under Shariah permissible 
arrangement. Remaining deposits are placed with conventional financial institutions.

  (Un-audited) (Un-Audited)
  01 July to 01 July to
  30 September 30 September
  2023 2022

  Rupees Rupees

12 Sales - net 

 Local sales - gross   15,038,249,050   11,994,127,237 
 Export sales   209,549,648   6,225,511 

      15,247,798,698   12,000,352,748 
 
 Less: Sales tax   (2,571,477,396)  (1,992,796,577)
   Federal excise duty   (1,490,794,300)  (1,032,654,945)
   Discounts/rebates / commission   (121,409,189)  (122,083,907)

      (4,183,680,885)  (3,147,535,429)

      11,064,117,813   8,852,817,319 
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  (Un-audited) (Un-Audited)
  01 July to 01 July to
  30 September 30 September
  2023 2022

  Rupees Rupees

13 Cost of sales 

 Raw materials consumed   336,766,578   351,507,468 
 Packing materials consumed   690,957,555   453,465,895 
 Fuel and power   1,604,816,125   1,427,366,256 
 Coal and gas   3,612,767,887   3,188,274,275 
 Stores, spares and loose tools consumed   239,893,126   182,026,820 
 Salaries, wages and other benefits   196,083,191   158,485,892 
 Royalty and excise duty   122,749,796   112,823,718 
 Rent, rates and taxes   16,278,552   14,037,997 
 Repairs and maintenance   68,835,112   40,437,682 
 Insurance   12,500,711   13,464,446 
 Depreciation   306,172,320   275,182,349 
 Loading and freight charges   29,543,657   37,106,104 
 Other expenses   45,559,321   38,216,236 

      7,282,923,931   6,292,395,138 
 Work-in-process: 
 At beginning of the period   1,563,113,179   737,992,650 
 At end of the period   (1,044,683,832)  (777,107,186)

 Cost of goods manufactured    7,801,353,278   6,253,280,602 
 Finished goods: 
 At beginning of the period   825,190,561   359,946,311 
 At end of the period   (789,988,927)  (528,599,426)

      7,836,554,912   6,084,627,487 
 Less: Cost attributable to own cement 
  consumption and others   (1,660,187)  (2,605,635)

      7,834,894,725   6,082,021,852 
 
14 Earnings per share - basic and diluted Unit

 Profit for the year after taxation Rupees  2,229,398,073   1,785,062,084 

 Weighted average number of ordinary shares  Numbers  198,143,906   200,861,297 

 Earnings per share Rupees  11.25   8.89
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15 Financial instruments-fair  values 

 Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly 

transaction between market participants at the measurement date. 

 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 that the entity can 

access at the measurement date (level 1).

 

– Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, 

either directly or indirectly (level 2).

 

– Unobservable inputs for the asset or liability (level 3). 

 

 The following table shows the carrying amounts and fair values of financial instruments and non-financial 

instruments including their levels in the fair value hierarchy:     

     

NOTES TO THE CONDENSED INTERIM 
FINANCIAL STATEMENTS (UN-AUDITED)
For the three months ended 30 September 2023

16



 
 

 
 

 C
ar

ry
in

g 
Am

ou
nt

  
 

Fa
ir 

va
lu

e

 
 

Fa
ir 

va
lu

e 
Fa

ir 
va

lu
e 

Fi
na

nc
ia

l 
Fi

na
nc

ia
l

 
 

th
ro

ug
h 

ot
he

r 
th

ro
ug

h 
as

se
ts

 a
t 

lia
bi

lit
ie

s a
t

 
 

co
m

pr
eh

en
si

ve
 

pr
ofi

t 
am

or
tis

ed
 

am
or

tiz
ed

 
 

in
co

m
e 

an
d 

lo
ss

 
co

st
 

co
st

 
Le

ve
l 1

 
Le

ve
l 2

 
Le

ve
l 3

 
N

ot
e 

 
 

 
Ru

pe
es

 
 

 
O

n-
Ba

la
nc

e 
sh

ee
t fi

na
nc

ia
l in

st
ru

m
en

ts

 
30

 S
ep

te
m

be
r 2

02
3 

(U
n-

Au
di

te
d)

 

 
Fi

na
nc

ia
l a

ss
et

s m
ea

su
re

d 
at

 fa
ir 

va
lu

e 

 
In

ve
stm

en
ts 

 
 9

7,
34

0,
00

0 
 

 1
6,

70
0,

95
2,

04
7 

 
–  

 
– 

 1
6,

79
8,

29
2,

04
7 

 
–  

 
– 

 
Fi

na
nc

ia
l a

ss
et

s a
t a

m
or

tis
ed

 c
os

t 

 
Lo

ng
 te

rm
 d

ep
os

its
 

 
–  

 
– 

 4
3,

35
6,

64
0 

 
–  

 
– 

–  
 

– 

 
Tr

ad
e d

eb
ts 

- u
ns

ec
ur

ed
, c

on
sid

er
ed

 g
oo

d 
 

–  
 

–  
 1

,4
70

,3
47

,9
37

  
–  

 
– 

–  
 

– 

 
De

po
sit

s, 
an

d 
ot

he
r r

ec
ei

va
bl

es
 

 
–  

 
–  

 
 5

93
,6

19
,8

19
  

–  
 

– 
–  

 
–  

 
Ca

sh
 an

d 
ba

nk
 b

al
an

ce
s 

 
–  

 
– 

 7
05

,4
83

,8
29

  
–  

 
– 

–  
 

– 

 
 

15
.1

 
–  

 
– 

 2
,8

12
,8

08
,2

25
  

–  
 

– 
–  

 
–

 
Fi

na
nc

ia
l li

ab
ili

tie
s m

ea
su

re
d 

at
 fa

ir 
va

lu
e 

 
 

–  
 

– 
–  

 
– 

– 
–  

 
– 

 
Fi

na
nc

ia
l li

ab
ili

tie
s m

ea
su

re
d 

at
 a

m
or

tis
ed

 c
os

t 

 
Lo

ng
 te

rm
 fin

an
cin

g 
 

–  
 

–  
 

– 
 2

,9
25

,7
79

,5
23

  
–  

 
– 

– 

 
Lo

ng
 te

rm
 d

ep
os

its
 

 
–  

 
–  

 
– 

 3
,5

36
,1

00
  

–  
 

–  
 

–

 
Tr

ad
e a

nd
 o

th
er

 p
ay

ab
le

s 
 

–  
 

–  
 

–  
 2

,5
40

,6
56

,1
66

  
–  

 
–  

 
– 

 
M

ar
k-

up
 ac

cr
ue

d 
on

 b
or

ro
w

in
gs

 
 

–  
 

–  
 

–  
 

 1
85

,2
67

,8
85

  
–  

 
– 

–

 
Di

vid
en

d 
pa

ya
bl

e 
 

–  
 

–  
 

–  
 

 3
6,

83
5,

02
1 

 
–  

 
–  

 
–

 
Un

cl
aim

ed
 D

ivi
de

nd
 

 
–  

 
–  

 
–  

 
 8

,5
22

,3
73

  
–  

 
–  

 
–

 
 

15
.1

 
–  

 
–  

 
–  

 
 5

,7
00

,5
97

,0
68

  
–  

 
– 

–

NOTES TO THE CONDENSED INTERIM 
FINANCIAL STATEMENTS (UN-AUDITED)
For the three months ended 30 September 2023

171st Quarter Report – September 30, 2023

Shaping the

Future



 
 

 
 

 C
ar

ry
in

g 
Am

ou
nt

  
 

Fa
ir 

va
lu

e

 
 

Fa
ir 

va
lu

e 
Fa

ir 
va

lu
e 

Fi
na

nc
ia

l 
Fi

na
nc

ia
l

 
 

th
ro

ug
h 

ot
he

r 
th

ro
ug

h 
as

se
ts

 a
t 

lia
bi

lit
ie

s a
t

 
 

co
m

pr
eh

en
si

ve
 

pr
ofi

t 
am

or
tis

ed
 

am
or

tiz
ed

 
 

in
co

m
e 

an
d 

lo
ss

 
co

st
 

co
st

 
Le

ve
l 1

 
Le

ve
l 2

 
Le

ve
l 3

 
N

ot
e 

 
 

 
Ru

pe
es

 
 

 
O

n-
Ba

la
nc

e 
sh

ee
t fi

na
nc

ia
l in

st
ru

m
en

ts

 
30

 J
un

e 
20

23
 (A

ud
ite

d)
 

 
Fi

na
nc

ia
l a

ss
et

s m
ea

su
re

d 
at

 fa
ir 

va
lu

e 

 
In

ve
stm

en
ts 

 
 9

7,
66

5,
00

0 
 

 1
2,

23
7,

40
8,

81
6 

 
–  

 
– 

 1
2,

33
5,

07
3,

81
6 

  
–  

 
– 

 
Fi

na
nc

ia
l a

ss
et

s a
t a

m
or

tis
ed

 c
os

t 

 
Lo

ng
 te

rm
 d

ep
os

its
 

 
–  

 
– 

 4
3,

35
6,

64
0 

 
–  

 
– 

–  
 

– 

 
Tr

ad
e d

eb
ts 

- u
ns

ec
ur

ed
, c

on
sid

er
ed

 g
oo

d 
 

–  
 

–  
 1

,2
05

,5
53

,3
75

  
–  

 
– 

–  
 

– 

 
De

po
sit

s, 
an

d 
ot

he
r r

ec
ei

va
bl

es
 

 
–  

 
–  

 
 3

77
,2

54
,2

13
  

–  
 

– 
–  

 
–  

 
Ca

sh
 an

d 
ba

nk
 b

al
an

ce
s 

 
–  

 
– 

 9
33

,5
37

,1
93

  
–  

 
– 

–  
 

– 

 
 

15
.1

 
–  

 
– 

 2
,5

59
,7

01
,4

21
  

–  
 

– 
–  

 
–

 
Fi

na
nc

ia
l li

ab
ili

tie
s m

ea
su

re
d 

at
 fa

ir 
va

lu
e 

 
 

–  
 

– 
–  

 
– 

– 
–  

 
– 

 
Fi

na
nc

ia
l li

ab
ili

tie
s m

ea
su

re
d 

at
 a

m
or

tis
ed

 c
os

t 

 
Lo

ng
 te

rm
 fin

an
cin

g 
 

–  
 

–  
 

– 
  3

,1
83

,3
73

,2
48

  
–  

 
– 

– 

 
Lo

ng
 te

rm
 d

ep
os

its
 

 
–  

 
–  

 
– 

 3
,5

36
,1

00
  

–  
 

–  
 

–

 
Tr

ad
e a

nd
 o

th
er

 p
ay

ab
le

s 
 

–  
 

–  
 

–  
 1

,4
46

,8
33

,9
89

  
–  

 
–  

 
– 

 
M

ar
k-

up
 ac

cr
ue

d 
on

 b
or

ro
w

in
gs

 
 

–  
 

–  
 

–  
 

 1
92

,6
74

,7
90

  
–  

 
– 

–

 
Di

vid
en

d 
pa

ya
bl

e 
 

–  
 

–  
 

–  
 

 3
6,

93
9,

86
2 

 
–  

 
–  

 
–

 
Un

cl
aim

ed
 D

ivi
de

nd
 

 
–  

 
–  

 
–  

 
 8

,5
35

,3
58

  
–  

 
–  

 
–

 
 

15
.1

 
–  

 
–  

 
–  

 
  4

,8
71

,8
93

,3
47

  
–  

 
– 

–

1
5

.1
 T

h
e 

C
o

m
p

an
y 

h
as

 n
o

t d
is

cl
o

se
d

 th
e 

fa
ir 

va
lu

es
 o

f t
h

es
e 

fin
an

ci
al

 a
ss

et
s 

an
d

 li
ab

ili
tie

s 
as

 th
es

e 
ar

e 
fo

r s
h

o
rt

 te
rm

 o
r a

re
 re

p
ric

ed
 o

ve
r s

h
o

rt
 te

rm
. T

h
er

ef
o

re
, 

th
ei

r c
ar

ry
in

g
 a

m
o

u
n

ts
 a

re
 re

as
o

n
ab

le
 a

p
p

ro
xi

m
at

io
n

 o
f f

ai
r v

al
u

e.

NOTES TO THE CONDENSED INTERIM 
FINANCIAL STATEMENTS (UN-AUDITED)
For the three months ended 30 September 2023

18



16 Reconciliation of movement of liabilities to cash flows arising from financing activities.

 For the three months ended 30 September 2023

  Liabilities

 Long Own shares  Dividend Total
 term purchased and payable
 finances cancelled 

 Rupees

Balance as at 01 July 2023  3,183,373,248   (456,701,404)  45,475,220   2,772,147,064 

Changes from financing activities 

Repayment of long term finances - secured  (258,588,968) –   –    (258,588,968)
Dividend paid  –   –     (117,826)  (117,826)
Own shares purchased for cancellation –  (413,245,172) –     (413,245,172)

Total changes from financing cash flows  (258,588,968)  (413,245,172)  (117,826)  (671,951,966)

Other changes 

Own shares cancelled –    869,946,576  –  869,946,576 
 Amortization of transaction cost  995,243  –   –     995,243 

Total liability related other changes  995,243   869,946,576  –   870,941,819 

Closing as at 30 September 2023  2,925,779,523  –  45,357,394   2,971,136,917

 For the three months ended 30 September 2022

  Liabilities

 Long Own shares  Dividend Total
 term purchased and payable
 finances cancelled 

 Rupees

Balance as at 01 July 2022  4,251,312,474  –  45,648,049   4,296,960,523 

Changes from financing activities 

Repayment of long term finances - secured  (296,143,766) –   –    (296,143,766)
Dividend paid  –   –    (12,169)  (12,169)

Total changes from financing cash flows  (296,143,766)  -     (12,169)  (296,155,935)

Other changes 

Amortization of transaction cost  995,243  –   –    995,243 

Total liability related other changes  995,243  –   –    995,243

Closing as at 30 September 2022  3,956,163,951  –   45,635,880   4,001,799,831

17 Transactions with related parties 

 The related parties comprise of holding company, associated companies, Directors of the Company, 
key management personnel and staff retirement funds. Transactions and balances with related parties 
are as follows:
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     (Un-audited) (Un-audited)
     01 July to 30 01 July to 30
     September 2023 September 2022
 Transactions with related parties Relationship Nature of transactions Note Rupees Rupees

 Employees’ Provident Fund Trust Post employment benefit plan Contribution    6,347,724   5,512,527 
 Kohat Cement Educational Trust Common Directorship/ Trustee Contribution    1,050,000   1,200,000 
 Ultra Pack (Private) Limited Common Control Purchase of packing material   460,169,627   282,420,000 
 Ultra Kraft (Private) Limited Common Control Purchase of packing material   130,888,366  –   
 Ultra Kraft (Private) Limited Common Control Disbursement of short term 
         working capital loan 17.3  82,000,000  – 
 Ultra Kraft (Private) Limited Common Control Commission/markup 17.3  12,067,097  – 
 Chief Executive Key Management Personnel Remuneration paid   26,428,663   30,136,362 
 Other executives Key Management Personnel Remuneration paid   26,282,483   29,635,838 

     (Un-audited) (Audited)
     September 30 June 30
     2023 2023
 Balances with other related parties Relationship Nature of transactions Note Rupees Rupees

 Employees’ Provident Fund Trust Post employment benefit plan Payable   6,740,784   4,987,873 
 Ultra Pack (Private) Limited Common Control Trade creditors   71,131,610   43,542,000 
 Ultra Kraft (Private) Limited Common Control Loan/commission/markup 
         receivable 17.3  254,067,098   169,834,269 
 

17.1 The Company has paid Rs. 28.60 million (30 Sep.2022: Rs. 22.65 million ) to the Chairman on 
account of his remuneration and also paid Rs.0.445  million (30 Sep. 2022: Rs. 0.705 million ) to 
the six non-executive directors being the fee for attending Board and Committee meetings. 

 
17.2 Key management personnel are those persons having authority and responsibility for planning, 

directing and controlling the activities of the entity. The Company considers Chief Executive 
Officer, whole time Directors (including employee directors), Company secretary and CFO to be 
its key management personnel. 

 
17.3 In terms of section 199 of the Companies Act, 2017 the Company in its AGM held on October 16, 

2023 has approved investment by way of short-term running finance up to Rs. 600 million in Ultra 
Kraft (Private) Limited, an associated company, to meet its working capital requirements. As of 30 
Sep. 2023, the Company has disbursed Rs. 242 million to Ultra Kraft (Private) Limited, the loan is 
for one year period starting from 29 October 2023 and carry mark up rate of 3 MK plus 1.5%. per 
annum. The Company has also issued a Corporate Guarantee for an amount of Rs. 390 million 
for a period of 7 years in favour of National Bank of Pakistan (NBP) by mortgaging it’s immovable 
property to secure long term financial assistance to be extended by NBP to Ultra Kraft (Private) 
Limited. Commission shall be charged at the rate of 0.12% per quarter payable quarterly in arrears. 
As at 30 Sep.2023, Rs.12.067 million pertains to accrued markup/commission on these financing 
facilities.  

 
18 General

18.1 Figures have been rounded off to the nearest rupee.

18.2 These condensed interim financial statements have been approved by the Board of Directors of 
the Company and authorized for issue on October 28, 2023.
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