C ANNUAL
=) REPORT 2024

Ghani Global Group

Faith
Experience

Innovation
Growth

GYK .
Rints
HEN XINXIAN
Ethylene Ripener
(Unsaturei Powder)
3

P
(:,;

Ghani Global Holdings Limited



CONTENTS

COMPANY OVERVIEW

01 Corporate Information
02 Vision & Mission

03 Group Structure

DIRECTORS REPORTS

04 Chairman’s Review

05 Directors’ Report

24 Directors’ Report in Urdu Language

CORPORATE GOVERNANCE

25 Auditor’s Review Report to the Members
26 Statement of Compliance

29 Pattern of Shareholding

32 Six years at a Glance

33 Notice of Annual General Meeting

UNCONSOLIDATED FINANCIAL STATEMENTS
41 Auditor’s Report

45 Statement of Financial Position

46 Statement of Profit or Loss

47 Statement of Changes in Equity

48 Statement of Cash Flow

49 Notes to the Financial Statements

68 Consolidated Financial Statements

Form of Proxy

Ghani Global Holdings Limited Annual Report 2024



BOARD OF DIRECTORS

Atique Ahmad Khan
Masroor Ahmad Khan
Umar Ahmad

Saira Farooq

Aleena Atique
Mahmood Ahmed
Farzin Khan

Chairman
Chief Executive Officer

0Q2o
O =\0
(ﬂ) AUDIT & RISK MANAGEMENT COMMITTEE

Q0Q

é@

Mahmood Ahmed
Saira Farooq
Aleena Atique

Chairman
Member
Member

HR&R AND COMPENSATION COMMITTEE

Farzin Khan

Masroor Ahmad Khan
Atigue Ahmad Khan
Umar Ahmad

KEY MANAGEMENT

Asim Mahmud
(Director Finance / CFO)

Farzand Ali

Chairman
Member
Member
Member

(GM Corporate / Company Secretary)

Syed Sibtul Hassan Gilani

(GM Procurement)
Muhammad Hanif

(G.M Sales & Marketing - Glass)

Bilal Butt

(G.M Sales & Marketing - Gases/Chemicals)

Asad Wazir
(Head of Glass Plants)

Abid Ameen

(Head of Gases/Chemicals Plants)

Ghani Global Holdings Limited

(e
B
(]

CORPORATE INFORMATION

SHARE REGISTRAR

Digital Custodian Company Limited
4F, Pardesi House, Old Queens Road, Karachi.
Tel: 021-32419770

AUDITORS

ShineWing Hameed Chaudhri & Co.
Chartered Accountants, Lahore

LEGAL ADVISOR

Tarig Mahmood Khan, Advocate
DSK Law Firm, Lahore.

BANKERS

Albaraka Bank Pakistan Limited
Askari Bank Limited

Bank Alflah Limited

Faysal Bank Limited

Habib Bank Limited

Habib Metro Bank Limited

The Bank of Punjab

REGIONAL MARKETING OFFICE

C-7/A, Block F, Gulshan-e-Jamal
Rashid Minhas Road, Karachi.

Ph: (021) 34572130

E-mail: gglmarketing@ghaniglobal.com

REGISTERED/CORPORATE OFFICE

10-N, Model Town Ext, Lahore.

UAN: 111 GHANI 1 (442-641)

Fax: (092) 042-35160393

E-mail: info.gases@ghaniglobal.com
Website: www.ghaniglobal.com

Annual Report 2024



VISION

(@ Growth through the best value creation for the benefit of all stakeholders.

MISSION

(@ Invest in project that will optimize the risk-return profile of the Company.
(@ Achieve excellence in business.
(@ Continuously develop our human resource.

(@ To be regarded by investors as amongst the best blue-chip stocks in the country.
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Group Structure

Introduction

Since its inception, the Ghani Global Group has continuously strengthened and diversified its lines of operation and
all group companies are working under common directorship / management.

y | o

Ghani Chemical Industries Limited

On sanction of the scheme of Compromises, Arrangement and
Reconstruction by the Court, Ghani Global Holdings Limited
transferred its entire manufacturing undertaking to this company .
effective from 01 July 2018. It is one of the leading Company Ghani Global
engaged in manufacturing and sales of industrial and medical gases Holdings Limited
and chemicals. The Company is subsidiary of Ghani Global Holdings
Limited.

Ghani Global Glass Limited <€

Company is engaged in manufacturing of import substitute Neutral
Glass USP Type-I glass tubing, glass ampoules and glass vials since
2015. The Company is the subsidiary of Ghani Global Holdings
Limited.

Air Ghani (Pvt) Limited

A One Prefabs (Pvt) Limited

A One Batteries (Pvt) Limited

Ghani Engineering (Pvt) Limited
Ghani Global Foods (Pvt) Limited
Ghani Gases (Pvt) Limited

Ghani Products (Pvt) Limited

Ghani Industrial Complex (Pvt) Limited

Associated

Companies

Kaya Projects (Pvt) Limited
Ghani Power (Pvt) Limited

Ghani ChemWorld Limited
Kilowatt Labs Technologies Limited

AANANANAAANDNANANANAANA
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CHAIRMAN'S REVIEW

| am pleased to present the Review Reportto the shareholders on the Board's overall performance and effectiveness in
achieving the Company's objectives.

Review of Overall Performance and Effectiveness of the Board

The Board has diligently fulfilled its roles and responsibilities, making significant contributions to the Company's
strategic leadership. It has conducted regular reviews of the Company's financial statements and governance matters,
including the transparency of disclosures, policies, corporate plans, budgets, and compliance with regulatory
requirements.

In addition to reviewing strategic and critical business matters, the Board has specifically assessed the risks posed by
change in macroeconomic factors and supply chain disruptions to the Company. Appropriate safeguards have been
taken to minimize the impacts of these adverse factors onthe Company.

The composition of the Board of Directors reflects a mix of varied backgrounds to provide quality strategic direction to
the management. The Board has also formed subcommittees, including the Human Resource & Remuneration
Committee, the Audit and Risk Management Committee. These sub-committees are operating effectively within the
framework of law.

The Board has approved a risk management framework with a vision to implement a robust system of internal controls
and provide an effective control environment for compliance with the best practices of Corporate Governance. The
Board has also stressed on high standards of honesty and integrity as pivotal factors for success of the business and
Company.

As required by Listed Companies (Code of Corporate Governance Regulations) 2019, annual evaluations of the Board
of Directors and its subcommittees have been carried out. This evaluation aims to ensure that Board has the skills
required to provide strategic leadership to the Company. Improvement areas, if any, identified as part of the evaluation
process are addressed accordingly. Based on the latest feedback received, the evaluation and performance of the
Board is considered satisfactory.

Acknowledgement

On behalf of the Board of Directors, | would like to acknowledge valuable contributions of directors who have
completed their term and warmly welcome our new directors who bring in diverse expertise of governance, strategy
and business acumen. | extend my special gratitude to all shareholders for their continued trust and support. |
acknowledge with thanks our employees' dedication and hard work at all levels and look forward to their continued
support. | would also like to appreciate the commendable efforts and commitment of our Board Members and CEQ in

providing strategic leadership to the Company.

Lahore Atique Ahmad Khan
Dated: September 27, 2024 Chairman, Board of Directors
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DIRECTORS’ REPORT

Dear Shareholders
Assalam-o0-Alaikum Wa RehmatUllah Wa Barakatoh

The directors of Ghani Global Holdings Limited (the Company) are pleased to present the unconsolidated as well as
consolidated audited financial statements of the Company for the year ended June 30, 2024, in compliance with the
requirements of Companies Act, 2017.

OVERVIEW OF THE NATIONAL ECONOMY

Pakistan's economy is currently directing through a very challenging phase. The nation faces a dual challenge in
uplifting its economy. We have to achieve growth while maintaining macroeconomic stability. These extraordinary
conditions demand a very comprehensive and strategic outlay for the revival of the economy in the short as well asin
thelong run.

Pakistan's economy experienced a moderate recovery in FY 2024, with GDP growing by 2.38%, a significant
improvement from the 0.21% contraction seen the previous year. The industrial sector rebounded with a 1.21%
growth, recovering from a 3.74% decline in FY 2023. The agricultural sector saw impressive growth, expanding by
6.25%; the highestin 19 years. Headline inflation eased to 12.6% in June 2024, thanks to tighter monetary and fiscal
policies, record agricultural output, and a stable currency.

The trade deficit narrowed by 12.3% in FY 2024, decreasing to USD 24.09 billion from USD 27.47 billion in FY 2023,
driven by a 10.54% rise in exports and a 0.84% decline in imports. This reduction reflects lower domestic demand,
effective import management, and falling global commodity prices. Workers' remittances increased by 10.7% to
USD 30.25 billion, up from USD 27.33 billion in the previous year. The current account deficit shrank significantly by
79% to USD 0.681 billion, compared to USD 3.275 billion the year before, supported by the reduced trade deficit and
higher remittances. Foreign Direct Investment grew by 17% to USD 1.90 billion, up from USD 1.63 billion last year.

Foreign exchange reserves rose to USD 14.7 billion as of July 23, 2024, with USD 9.4 billion held by the State Bank
and USD 5.3 billion by commercial banks. On July 29, 2024, the State Bank of Pakistan reduced the policy rate to a
16-monthlow 0f 19.5%.

The International Monetary Fund (IMF) has forecast that Pakistan's economy will grow by 3.5% in the Fiscal year
2024-25.

PRINCIPAL ACTIVITIES

The Principal activity of your Company is to manage investments in its subsidiary and associated companies.
FINANCIAL PERFORMANCE

During the year under review your Company conducted trading/sales activities whereas other income reflects
commission on corporate guarantee issued by the Company and profit from Islamic banks on saving accounts

STANDALONE PERFORMANCE

A comparison of the key financial results of your Company for the year ended June 30, 2024 with the last yearis as
under:

. Rupees in ‘000’ Except EPS
Particulars
Jun-24 Jun-23
Gross sales 203,951 166,793
Net sales 170,802 140,266
Direct cost (157,445) (117,045)
Gross profit 13,357 23,221
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Administrative expenses (8,304) (9,869)
Other expenses (1,554) (1,321)
Other income 41,331 10,114
Profit / (loss) before taxation and minimum tax levies 34,599 22,085
Taxation, minimum tax levies (10,273) (5,762)
Profit / (loss) after taxation and minimum tax levies 24,326 16,323
Earnings / (loss) per share 0.069 0.046

CONSOLIDATED PERFORMANCE

Financial performance including subsidiaries for year ended June 30, 2024 in comparison with last yearis as under:

Particulars Rupees in ‘000’ Except EPS
Jun-24 Jun-23

Sales 9,355,318 | 7,497,929
Sales - net 7,919,043 | 6,323,767
Cost of sales (5,743,271) | (4,300,055)
Gross profit 2,175,772 | 2,023,712
Distribution cost (168,017) | (227,757)
Administrative expenses (395,485) | (327,547)
Other expenses (121,249) (87,616)
Other income 501,303 224,586
Profit from operations 2,032,324 | 1,605,378
Finance cost (557,813) | (518,829)
Profit before taxation, minimum and final tax levies 1,474,511 1,086,549
Taxation, minimum and final tax levies (539,391) | (460,558)
Profit after taxation, minimum and final tax levies 935,120 625,991
Combined earnings per share 1.48 1.03

Ghani Chemical Industries Limited (Subsidiary Company)

Ghani Chemical Industries Limited (GCIL) is principally engaged in manufacturing, sale and trading of medical/
industrial gases and chemicals.

FINANCIAL PERFORMANCE

Alhamdulillah sales and end result performance of this Company has considerably increased as compared with the
lastyear.

By the grace of Almighty Allah despite all adverse factors, this Company (GCIL) succeeded to improve the sales/
turnover as compared to the last year. For the year ended June 30, 2024, this Company closed the gross sales at Rs.
6,395 million as compared to last year end sales of Rs. 5,111 million showing 25% increase in sales. Gross profit
increased from Rs. 1,460 million to Rs. 1,613 million showing 10% increase in Gross profit. Distribution expenses
decreased whereas administrative expenses has been increased by 25% and 12% respectively. Despite all adverse
economic factors your Company's operating profit is Rs. 1,674 million as compared to last year's operating profit of
Rs. 1,306 million due to remarkable increase in sales this year.

Due to significant increase in interest rate, finance cost increased from Rs. 374 million to Rs. 389 million. However,
due to considerable increase in sales volume, profit after taxation increased to Rs. 786 million against Rs. 508 million
in comparison with same period of last year. Earnings per share is Rs. 1.58 whereas during last year earnings per
share was Rs. 1.06.
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A comparison of the key financial results of this Company for the year ended June 30, 2024 is as under:

Particulars fupees "IIEPUSO(l Fept el
Jun-24 Jun-23 Rs. 000 %
Sales 6,394,859 | 5,111,123 | 1,283,736 | 25
Cost of sales (3,824,876) | (2,872,358) | (952,518) | 33
Gross profit 1,612,511 | 1,459,838 | 152,673 10
Distribution cost (144,685) | (193,425) 48,740 (25)
Administrative expenses (242,069) | (215,623) (26,446) 12
Other income 551,108 330,934 220,174 67
Profit from operations 1,673,850 | 1,306,022 367,828 28
Finance cost (389,367) | (374,382) (14,985) 4
IF;rvoi:}itsbefore taxation, minimum and final tax 1.084 483 931 640 352,843 38
Taxation (498,676) | (423,749) | (74,927) 18
Profit after taxation 785,807 507,891 277,916 55
e i arom | swam | @snacs) | 2
Total comprehensive income for the year 1,023,616 | 1,005,169 18,447 2
Earn?ngs per share _ 1.58 1.06 - -
:Ene:;r(r;:]rqlgs per share based on comprehensive 505 501 _ _

In the result of revaluation of land, this Company succeeded to add Rs. 238 million (2023: Rs. 497 million) in financial
results and accordingly total comprehensive income for the year is Rs. 1,024 million (2023: Rs. 1,005 million) and
earning per share based on comprehensiveincomeis Rs. 2.05 (2023: Rs. 2.01).

This Company is successfully running four state-of-the-art 410 TPD (tons per day) Air Separation Plants at Lahore
(02) and Karachi (02). All Processes are fully controlled through Modern Supervisory control and data acquisition on
(SCADA) system provided by leading brands i.e. Yokogawa and Siemens. GCIL is the only Liquid Medical Oxygen
manufacturer with “Back up Plant” facility at its Lahore and Post Qasim Site, due to which it supplied highest quantity
of Medical Oxygen to hospitals during COVID with smooth & reliable services.

GCIL plants are designed to produce Oxygen purity = 99.6% thus product on of Liquid Medical Oxygen produced and
supplied by Ghani Chemical Industries exceed the standards set out as per EU/US Pharmacopeia standard = 99.5% at
all our plants nationwide.

Ghani Global Glass Limited (Subsidiary Company)

During the year under review Ghani Global Glass Limited (GGGL/subsidiary Company) remained in business for
manufacturing and sale of glass tubing, ampoules and vials.
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FINANCIAL PERFORMANCE

By the grace of Almighty Allah despite all adverse economic factors during the year under review, this Company
improved the sales / turnover and profitability as compared to the last year. For the year ended June 2024, this
Company closed the sales at amounting to Rs. 2,440 million mark as compared to last year end sales of Rs. 2,070
million. Gross profit increased to Rs. 550 million from Rs. 540 million as compared to last year. Selling and
distribution cost and administrative costincurred during year is Rs. 23 million and Rs. 99 million whereas for the last
year it was Rs. 34 million and Rs. 98 million, respectively. Operating profits of GGGL increased from 408 million to
427 million.

Due to significant increase in interest rate, finance cost accordingly increased to Rs. 406 million from 266 million as
compared with same period of last year. This Company's profit after taxation increased to Rs. 145 million against
Rs.102 millionin comparison with same period of last year. In the result Earnings per share is Rs. 0.60 whereas during
last year earnings per share was Rs. 0.42.

A comparison of the key financial results of this Company for the year ended June 30, 2024 with the last year is as
under:

i June 2024 June 2023
Particulars
Rupees Rupees
Gross Sales 2,885,382,788 2,439,595,356
Net sales 2,439,728,325 2,070,887,334
Gross profit 549,898,238 540,651,110
Administrative expenses (99,442,802) (98,276,241)
Selling and distribution expenses (23,336,179) (34,331,965)
Operating profit 427,119,257 408,042,904
Finance cost (406,705,538) (266,078,013)
Profit after taxation 144,818,038 107,186,288
Earnings per share 0.60 0.42

SALES AND MARKETING

During the year, volume of vials has been increased & more efforts are also under way to engage ourselves in
supplying of tubular glass vials for the pharmaceutical industry both in the Pakistan & outside. This requirement can be
met through installing new Italian Machines for the manufacturing of vials. This will further boost our revenue and
margins as well.

During the year under reference sales of this company increased as compared to last year in the different segments
like Neutral Glass Tubes, Glass Ampoules and Tubular Glass Vials.

OPERATIONAL PERFORMANCE

To cater the demand of the Pakistan & strengthen the footing in the export market, the management has decided to do
the BMR of existing furnace to enhance capacity of Neutral Borosilicate Glass Tube USP Type I. In addition to this three
line furnace is expanded to four lines. With the help of these, we will be in a position to enhance our footing of exportsin
South African countries and other Latin American and eastern European countries. GGGL is focusing on tube exports
tomain lane European countries by exploring good distributors of tubing.

Furthermore, this company has purchased six new European ampoule manufacturing machines. This will increase
our capacity of ampules to almost 55M per month. GGGL will be the largest State of the art plant in Pakistan having this
much capacity.
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FUTURE PROSPECTS
Ghani Chemical Industries Limited (subsidiary company)

This subsidiary company has been taking bold steps for new developments in healthcare both in public and private
sector across the country with increased emphasis on a healthier and generally better quality of life. In addition to
oxygen, nitrous oxide, and other industrial gases like Nitrogen, Argon etc. are being prepared for use in
pharmaceutical-based products as well as in food and beverage industry.

The Industrial Gas Market in Pakistan remained gloomy as demand from Industrial sector is slow. Strengthening
operations and rapid growth in the industrial sector will propel the market growth.

The growing Petroleum Exploration and Production market is charging up to meet the domestic demand of natural gas
and petroleum products resulting to decrease the import bill of petroleum products.

In the Qil and Gas industry, with a number of refinery projects currently underway or planned for the future. These
projects are intended to help meet the growing domestic demand for petroleum products.

In2024-25, several Exploration and Production (E&P) companies in Pakistan are actively involved in drilling new wells
to boost the country's Oil and Gas production apart from focusing on maintaining and revitalizing old wells. These
efforts are part of a broader strategy to increase domestic hydrocarbon production and reduce the energy demand
supply gap inthe country.

Nitrogen gas demand supply would eventually be increased for operations in refineries, the exploration and production
sectorto assist compliance with new tougher environmental regulations.

The increased population and the ongoing health challenges have led to a significant rise in the use of medical oxygen
in public hospitals. Oxygen is an essential medicine used to care for patients at all levels of the healthcare system,
including in surgery, trauma, heart failure, asthma, pneumonia and maternal and child care.

Nothing that wide application of medical oxygen is essential for the treatment of many communicable and non-
communicable diseases and medical condition across the life course, to which older persons in particular are
vulnerable.

This subsidiary company has made strategic investment to build a sizeable ASU plant in the KPK region capable of
producing liquid oxygen, liquid nitrogen and liquid argon simultaneously. Taking into consideration the complexities
associated with transportation of these products particularly in order to fulfill the region's need for Oxygen in the
healthcare industry.

This subsidiary company has negotiated long term, medium term and annual contracts with public hospitals for FY
2024-25 which would play pivotal role to attain growth in all segments of the business and eventually enhance the
profitability of this company InshaAllah!

Ghani Global Glass Limited (subsidiary company)

After the installation of above-mentioned new Ampoules Machines, this subsidiary company will be in a position to
cater the demand of local & MNC's Pharmaceutical companies inside the Pakistan. Your subsidiary Company
working on the Export of Glass Ampoules and tubular vials in both Clear Glass & Amber Glass in Latin American and
South African markets. For this purpose this Company engaged a professional agent in this market who is actively
working with the customers in Latin America and Caribbean Pharma Companies to promote our products and
hopefully, we will start getting good business through these export activities in coming years.

Quality of ampoules and Vials is approved by the biggest Ampoules consumer in Cuba and we will very soon start our
exports to this country. This Company also targeting GCC Countries including Saudi Arabia and North African
Countries for export of Glass Ampoules and vials from GGGL Tubing.
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PAYOUT TO THE SHAREHOLDERS

The management of your Company strongly believes in passing on the return of investment to their shareholders.
However keeping the current liquidity position, the board of directors has not recommended any dividend. (2023:
10% Bonus share)

STATUTORY AUDITORS OF THE COMPANY

The present auditors M/s. ShineWing Hameed Chaudhri & Co., Chartered Accountants will retire on conclusion of
Annual General Meeting being held on October 26, 2024. As suggested by the Audit Committee, the Board of
Directors has recommended their re-appointment as auditors of the Company for the year ending June 30, 2025.

SHARE PRICE TREND

The share price of Rs.10 each of your Company at one stage rose as high as Rs. 13.94 during December 2023,
lowered as low as Rs. 9.07 during September 2023 and closed at Rs. 9.52 as on June 30, 2024.

CONSOLIDATED FINANCIAL STATEMENTS

In compliance with the requirements of Section 228 of the Companies Act 2017, consolidated financial statements
of the Company along with auditors and directors report thereon have been attached with the financial statements of
the Company.

STAFF RETIREMENT BENEFIT

At present no remuneration to any executive director, Chief Executive and/or any person performing duties for the
Company is being paid. Accordingly, any scheme for staff retirement benifits is not maintained by the Company.
INTERNAL CONTROL SYSTEM:

The Company has always emphasized on a sound Internal Control System for the effective implementation and
monitoring of Internal Control System.

STATUTORY PAYMENTS:

There is no outstanding statutory payment payable other than those shown in the relevant Notes to the financial
statements.

COMPLIANCE WITH THE CODE OF CORPORATE GOVERNANCE

Ghani Global Holdings Limited has adopted the requirements of the Code of Corporate Governance set out by the
Pakistan Stock Exchange Limited (PSX) in their Rule Book, relevant for the year ended June 30, 2024 and have been
duly complied with.

STATEMENT OF COMPLIANCE

A Statement of Compliance with Listed Companies (Code of Corporate Governance) Regulations, 2019 is annexed.

CODE OF CONDUCT

The board of Ghani Global Holdings Limited has adopted code of conduct for its Board of Directors and the
employees. All concerns are informed of these codes and are required to observe the rules of conduct in relation to
customers, suppliers and regulations.

CONTRIBUTION TO NATIONAL EXCHEQUER

The Company is acting as holding company of its subsidiaries (Ghani Chemical Industries Limited and Ghani Global
Glass Limited) and has contributed Rs. 16.24 million (2023: Rs. 18.8 million) in shape of taxes, duties and levies paid
to central, provincial government and local authorities.
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AUDIT AND RISK MANAGEMENT COMMITTEE

The Board has formed an Audit Committee. It comprises three members, of whom one is independent director and
two are non-executive directors.

Names of Members of this Committee are as under:

Name of Director Category Designation in Committee
Mahmood Ahmed Independent director Chairman

Saira Farooq Non-executive director Member

Aleena Atique Non-executive director Member

The Audit Committee has its terms of reference which were determined by the Board of Directors in accordance with
the guidelines providedinthe Listed Companies (Code of Corporate Governance) Regulations, 2019.

HR&R AND COMPENSATION COMMITTEE

The Board has formed a Human Resource and Remuneration (HR&R) Committee. It comprises four members, of
whom one is independent director, two are non-executive directors and one is executive director.

Names of Members of this Committee are as under:

Name of Director Category Designation in Committee
Farzin Khan Independent director Chairman

Atique Ahmad Khan Executive director Member

Hafiz Farooq Ahmad Non-Executive director Member

Umar Ahmad Non-Executive director Member

RELATIONS WITH STAKEHOLDERS

The Company is committed to establishing mutually beneficial relations with all stakeholders, stock exchange, SECP
and other business partners of the Company. Alhamdulillah during the period under review relations with all
stakeholders remained cordial.

CORPORATE SOCIAL RESPONSIBILITY

GGHL is committed to both sustainable business practices and its responsibilities as a corporate citizen. We believe
that the Corporate Social Responsibility is primarily about conducting business in a transparent and ethical way that
not only enhances value of all of our stakeholders but also gives support to the events that enhance the well-being of
the community.

The Corporate Social Responsibility and guidelines for corporate governance are steps in the right direction.
Customer Relation Management is a strategic business philosophy and processes are rooted through ethical
practice. With the growth of our business, we have assumed an even greater responsibility towards our society and
stakeholders, including employees, their families and our business partner etc.

The GGHL also supports a clean environment and motivates its customers for this cause the GGHL also tries its level
bestthatthe business activities of customers must be environment-friendly and not be hazardous to the society.

The subsidiary Companies of your Company have been sending every year three employees of the Group
Companies, selected through balloting, to perform Hajj (with pay on Company's expense).

Ghani Global Holdings endeavors to be a trusted corporate entity and fulfills the responsibility towards the
environment and society in general.
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BOARD OF DIRECTORS

The Board of Directors, which consist of Seven (07) members, have responsibility to independently and
transparently monitor the performance of the Company and take strategic decision to achieve sustainable growth in
the Company value.

Total Number of directors:

Description Number of Directors
Male 04
Female 03
Total 07

Composition of directors:

Categories Number of Directors
Independent directors 02
Other non-executive directors 04
Executive directors 01
Total 07

Mr. Muhammad Ashraf Bawany (Non-Executive Director) resigned from the directorship of the Company on
September 03, 2024 and to fill the casual vacancy Ms. Aleena Atique has been appointed as Non-Executive Director
in his place on September 19, 2024.

The Chairman board of directors is among the non-executive directors.

A written notice of the board meeting along with working papers was sent to the members seven days before the
meeting.

A total of seven (07) meetings of the Board of Directors were held during the year ended June 30, 2024. Leave of
absence was granted to the directors who could not attend some of the board meetings.

The present board of directors was elected in Annual General Meeting of the Company held on October 28, 2023 fora
period of three years and shall retire on October 30, 2026.

STRATEGIC OBJECTIVES ON ENVIRONMENTAL, SOCIAL AND GOVERNANCE (ESG)

The Board is actively involved and strongly supports the Company's ESG initiatives. The Company's dedication lies in
integrating ESG considerations seamlessly into its strategy.

This supports long-term growth, mitigates risks, and cultivates a foundation of trust with stakeholders. The
Company's strategic goals encompass eco-friendliness, societal obligations and proficient governance. We are
resolute in diminishing carbon footprints, conserving resources, promoting usage of green energy and handling
waste materials in an environment friendly manner. The Company's focal points include promoting diversity, ensuring
employee welfare and actively participating in the community. The Company's decision-making is steered by ethical
behavior, openness, transparency and prudent risk management.

GENDER, RACE & DIVERSITY

GGL displayed commitment to fostering a culture of inclusivity and diversity, where everyone was given opportunity
to thrive. In the past year, we made significant strides in increasing gender diversity within our organization. We
recognized diversity as a key driver for innovation and competitiveness. We remain dedicated to continuing our
efforts to create a workplace that reflects the diverse gender and race.
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GGL also actively promoted women's participation at all levels and provided equal opportunities of growth to
everyone.

DIRECTORS' REMUNERATION

During the year under review aggregate amount of remuneration paid to the Chief Executive Officer and Executive
Directoris disclosedin Note No. 25 of the Annual Audited Financial Statements of the Company.

Remuneration of Executive directors including CEO are reviewed annually by the board of directors.

No remuneration except Meeting Fee for attending the board meetings amounting to Rs. 25,000/- per meeting is paid
to non-executive and independent directors of the board.

RELATED PARTY TRANSACTIONS:

The Company has fully complied with the best practices on transfer pricing as contained in the listing regulation of
stock exchange in Pakistan. The transactions with related parties were carried out at arm's length prices determined
in accordance with the comparable uncontrolled prices method. During the year, the Company carried out
transactions with its related parties. Details of these transactions are disclosed in financial statements attached
therein (Note 23). Details of related party transactions are placed before the Audit Committee, and upon
recommendation of the Board Audit Committee, the same are placed before the Board of Directors for review and
approvalinaccordance with regulatory requirements.

CHAIRMAN'S REVIEW

The chairman's review deals with the overall performance of the board and effectiveness of the role played by the
board in achieving the company's objectives for the year ended June 30, 2024 in compliance with section 192 (4) of
the Companies Act, 2017 is annexed.

PATTERN OF SHAREHOLDING
A pattern of shareholding as required under section 227(2) (f) of the Companies Act, 2017 is annexed.

BOARD EVALUATION

In accordance with the Code of Corporate Governance (CCG) and the Companies Act, 2017 the evaluation of the
Board, its committees and individual directors was conducted. The Board is assisted by sub committees i.e., the
Audit & Risk Management Committee and the HR&R and Compensation Committee, and these sub committees held
meetings during the year as per the stipulation of CCG. It is also important to recognize the key role played by the sub-
committees in assisting board of directors in performing their duties.

The Board Evaluation was conducted by an independent external evaluator M/s. Javed Chaudhry & Co., Chartered
Accountants for the year ended June 30, 2024.

POST BALANCE SHEET EVENTS

No material changes or commitments affecting the financial position of the Company have occurred between the
end of financial year of the Company and date of this report.

ACKNOWLEDGMENT

The directors express their deep appreciation to our valued stakeholders who placed their confidence in the
Company. We would like to express sincere appreciation to the dedication of Company's employees to their
professional obligations and cooperation by the bankers, government agencies, which have enabled the Company
and its subsidiaries to display good performance both in operational and financial fields.
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We thank our shareholders who reposed their confidence on management of the Company, the officials of the
SECP the Pakistan Stock Exchange and all government functionaries as well as the commandments of Allah
Subhanatallah and Sunnah of our Prophet Muhammad (peace be upon him).

v{ On behalf of the Board
Lahore MASROOR AHMAD KHAN ATIQUE AHMAD KHAN
September 27, 2024 (CHIEF EXECUTIVE OFFICER) (DIRECTOR)
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. June 2024 June 2023
Particulars
Rupees Rupees
Gross Sales 2,885,382,788 2,439,595,356
Net sales 2,439,728,325 2,070,887,334
Gross profit 549,898,238 540,651,110
Administrative expenses (99,442,802) (98,276,241)
Selling and distribution expenses (23,336,179) (34,331,965)
Operating profit 427,119,257 408,042,904
Finance cost (406,705,538) (266,078,013)
Profit after taxation 144,818,038 107,186,288
Earnings per share 0.60 0.42
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Jun-24 Jun-23 Rs. 000 %
Sales 6,394,859 | 5,111,123 | 1,283,736 | 25
Cost of sales (3,824,876) | (2,872,358) | (952,518) | 33
Gross profit 1,612,511 | 1,459,838 | 152,673 10
Distribution cost (144,685) | (193,425) 48,740 (25)
Administrative expenses (242,069) | (215,623) (26,446) 12
Other income 551,108 330,934 220,174 67
Profit from operations 1,673,850 | 1,306,022 367,828 28
Finance cost (389,367) | (374,382) | (14,985) 4
IF;r\;)izzbefore taxation, minimum and final tax 1084483 931,640 352,843 38
Taxation (498,676) | (423,749) | (74,927) 18
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ﬁ:g‘;}'g;ﬁ;‘:ﬁ;‘h‘gﬁ’ﬂaga"“at'O” of 237,809 | 497,278 | (259.469) | (52)
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Parti Rupees in ‘000’ Except EPS
articulars

Jun-24 Jun-23
Gross sales 203,951 166,793
Net sales 170,802 140,266
Direct cost (157,445) (117,045)
Gross profit 13,357 23,221
Administrative expenses (8,304) (9,869)
Other expenses (1,554) (1,321)
Other income 41,331 10,114
Profit / (loss) before taxation and minimum tax levies 34,599 22,085
Taxation, minimum tax levies (10,273) (5,762)
Profit / (loss) after taxation and minimum tax levies 24,326 16,323
Earnings / (loss) per share 0.069 0.046
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Particulars Rupees in ‘000’ Except EPS
Jun-24 Jun-23

Sales 9,355,318 | 7,497,929
Sales - net 7,919,043 | 6,323,767
Cost of sales (5,743,271) | (4,300,055)
Gross profit 2,175,772 | 2,023,712
Distribution cost (168,017) | (227,757)
Administrative expenses (355,485) | (327,547)
Other expenses (121,249) (87,616)
Other income 501,303 224,586
Profit from operations 2,032,324 | 1,605,378
Finance cost (557,813) | (518,829)
Profit before taxation, minimum and final tax levies 1,474,511 1,086,549
Taxation, minimum and final tax levies (639,391) | (460,558)
Profit after taxation, minimum and final tax levies 935,120 625,991
Combined earnings per share 1.48 1.03
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CHARTERED ACCOUNTANTS

g QW ainran SHINEWING HAMEED CHAUDHRI & CO.

INDEPEMDENT AUDITORS' REVIEW REPORT TO THE MEMBERS OF
GHANI GLOBAL HOLDINGS LIMITED

Review Report on the Statement of Compliance contained in Listed Companies
{ Code of Corporate Governance ) Regulations, 2013

Wie havie mviewed the anclosed Staternent of Compliance with the Lisled Companses
(Gode of Corporate Govemance) Regulstions, 2019 (the Regulations) prepared by the
Board of Directors of GHANI GLOBAL HOLDINGS LIMITED (the Company) for the
yeear ended June 30, 2024 in accordance with the requirements of regulaticn 36 of the
Regulaiions

The respongibility for complance with the Regulations is that of the Board of Directors
ol the Codpary. Ouwr respongibility & to rvew whedther the Stalemaend of Compliance
reflocts the status of the Company’s complianca with the provisions of the Regulations
and report f # does not and o highlight any non-compliance with the requiremeants of
the Regulatons. A raviaw is limiled pemanly to inguires of the Company's parsonmne!
and reviaw of vanous docements prepared by the Company fo comply wilh the
Regulalions,

As a part of our audit of the Brancial stalements we are required to oblan anp
undarsianding of thiy accounting and inbarmal contral systems sulficient 1o plan the sudil
and develop an affective audit approach. We are nol reguired to consider whether he
Board of Directors’ statemant on imtermal conlrml covars all meks and controls or 1o form
an opimion on the efecliveness of such wmtemal conlrels, the Companys corporabe
gavernance procedurss and risks

The Regulations require the Company lo place before the Auwdit Committes, and
upon recommendabtion of the Audit Commitiee, place before the Board of Direclers for
thelr review and appraval, ils related party transactions. We are only reéquired and have
ensured compliance of thae reguirament to the extent &f tha approval of the ralated
party fransactons by the Board of Directors upon recommendation of the Audid

Cornmities.

Basad on eur review, fnolhing hes coms bo ou atlention which casses us io belleve that
the Statement of Compiance dees not appropriately reflect the Company's complance,
in all material respacts, with the requeements contained in the Fegulations as
appicable 1o the Company for the year ended June 30, 2024,

Shranrelrbion. Oea s &

LAHORE: OCTOBEER 03, 2024 SHINEWING EED CHAUDHRI & CO.,
UDIN: CR2024710135hxkajgoyT CHARTERED ACCOUNTANTS
Principal OMice:
Hi Houss
f=Hank Square, Labote.
wiwsah Tl; +92 42 ITEAN0E-E Othar Officas:
wmm Email; Inrgfhocpic com Fardcki, lslamabing & Wollan :-I Catalyst for success

Ghani Global Holdings Limited 25 Annual Report 2024



Statement of Compliance with Listed Companies (Code of Corporate
Governance) Requlations, 2019

Name of Company:  Ghani Global Holdings Limited
Year ended: June 30, 2024

The Company has complied with the requirements of the Regulations in the following manner:-
1. The total number of directors are seven (7) as per the following,-

a. Male: 5
b. Female: 2

2. The composition of the Board is as follows:-

i. Independent directors: Mr. Mahmood Ahmad
Ms. Farzin Khan

ii. Non-Executive directors: Mr. Atiqgue Ahmad Khan
Mr. Umar Ahmad
Mr. Muhammad Ashraf Bawany
Mrs. Saira Farooq

iii. Executive director: Mr. Masroor Ahmad Khan

*iv. Female director: Mrs. Saira Farooq
* She is Non-Executive director of the company.

For a Board comprising of seven members, one-third equates to 2.33. The independent directors meet
the criteria of independence as laid down under the Code. The Board has fixed the number of independent
directors at two considering the required skills set and experience. However, fractional contained in one -
third number (i.e., 0.33) is not rounded up as one (1), being less than 0.5.

3. The directors have confirmed that none of them is serving as a director on more than seven (7) listed
companies, including this company;

4. The company has prepared a Code of Conduct and has ensured that appropriate steps have been
taken to disseminate it throughout the company along with its supporting policies and procedures;

5. The Board has developed a vision/mission statement, overall corporate strategy and significant

policies of the company. The Board has ensured that complete record of particulars of the significant
policies along with their date of approval or updating is maintained by the company;
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6. All the powers of the Board have been duly exercised and decisions on relevant matters have been
taken by the Board/ shareholders as empowered by the relevant provisions of the Act and these
Regulations;

7. The meetings of the Board were presided over by the Chairman and, in his absence, by a director
elected by the Board for this purpose. The Board has complied with the requirements of Act and the
Regulations with respect to frequency, recording and circulating minutes of meeting of the Board;

8. The Board have a formal policy and transparent procedures for remuneration of directors in
accordance with the Act and these Regulations;

9. At present, the Board is in compliance with the requirements of the time frame related to directors’
training program as stipulated in the Regulations, furthermore, one (1) of the Directors is exempt
from the directors training program by virtue of his education and experience as per regulations.

10. The Board has approved appointment of Chief Financial Officer, Company Secretary and Head of
Internal Audit, including their remuneration and terms and conditions of employment and complied
with relevant requirements of the Regulations;

11. The Chief Financial Officer and Chief Executive Officer duly endorsed the financial statements before
approval of the Board,;

12. The Board has formed committees comprising of members given below.-

a) Audit & Risk Management Committee:

Sr. No. | Name Status
1. | Mr. Mahmood Ahmed Chairman
2. | Mrs. Saira Farooq Member
3. | Mr. Muhammad Ashraf Bawany Member

b) Human Resources & Remuneration and Compensation Committee

Sr.No. | Name Status
1. | Ms. Farzin Khan Chairman
2. | Mr. Masroor Ahmad Khan Member
3. | Mr. Atiqgue Ahmad Khan Member
4. | Mr. Umar Ahmad Member
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13. The terms of reference of the aforesaid committees have been formed, documented and advised to
the committee for compliance;

14. The frequency of meetings of the Committees were as per following:-

a) Audit & Risk Management Committee - Quarterly
b) HR&R and Compensation Committee - Annually

15. The Board has set up and effective internal audit function to who are considered suitably qualified and
experienced forthe purpose and are conversant with the policies and procedures of the company;

16. The statutory auditors of the company have confirmed that they have been given a satisfactory rating
under the Quality Control Review program of the Institute of Chartered Accountants of Pakistan and
registered with Audit Oversight Board of Pakistan, that they and all their partners are in compliance
with International Federation of Accountants (IFAC) guidelines on code of ethics as adopted by the
Institute of Chartered Accountants of Pakistan and that they and the partners of the firm involved in
the audit are not a close relative (spouse, parent, dependent and non-dependent children) of the
chief executive officer, chief financial officer, head of internal audit, company secretary or director
of the company;

17. The statutory auditors or the persons associated with them have not been appointed to provide other
services except in accordance with the Act, these Regulations or any other regulatory requirements
and the auditors have confirmed that they have observed IFAC guidelines in this regard;

18. We confirm that all requirements of regulations 3, 6, 7, 8, 27, 32, 33 and 36 of the Regulations have
been complied with.

(MASROOR AHMAD KHAN) (ATIQUE AHMAD KHAN)
Chief Executive Officer Director

Lahore.
September 27, 2024
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PATTERN OF THE SHAREHOLDING

As on 30-06

NUMBER OF SHARES

1

101
501
1001
5001
10001
15001
20001
25001
30001
35001
40001
45001
50001
55001
60001
65001
70001
75001
80001
85001
90001
95001
100001
105001
110001
115001
120001
125001
130001
135001
140001
145001
150001
155001
160001
165001
170001
175001
180001
185001
190001
195001
200001
205001
210001
215001
220001
225001
235001
240001
245001
250001
255001
260001
270001
275001
280001
290001

-2024

100
500
1000
5000
10000
15000
20000
25000
30000
35000
40000
45000
50000
55000
60000
65000
70000
75000
80000
85000
90000
95000
100000
105000
110000
115000
120000
125000
130000
135000
140000
145000
150000
155000
160000
165000
170000
175000
180000
185000
190000
195000
200000
205000
210000
215000
220000
225000
230000
240000
245000
250000
255000
260000
265000
275000
280000
285000
295000

FORM - 34

NO OF SHAREHOLDERS | NUMBER OF SHARES HELD

840
844
1125
2940
1066
487
312
202
164
87
82
67
84
61
31
29
31
25
21
15
15
20
48
14
17
5
13
16
5
11
12

w

S, a RN WP AP NPEO 4 L WONOONWWawohk~ o

31,769
264,882
855,974

7,579,733
7,938,795
6,047,692
5,547,741
4,622,721
4,598,351
2,842,152
3,136,616
2,893,506
4,117,429
3,254,088
1,801,225
1,808,211
2,100,321
1,836,613
1,627,100
1,241,882
1,327,733
1,869,468
4,774,595
1,426,128
1,843,879
570,841
1,528,500
1,967,281
635,233
1,465,513
1,654,093
426,075
746,000
611,635
786,000
490,547
169,125
515,965
536,541
364,350
1,124,648
383,000
2,000,000
609,124
205,325
210,779
1,315,439
894,723
454,300
474,624
974,715
247,900
506,040
517,000
525,456
825,000
555,585
282,635
291,581
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Ghani Global Holdings Limited

295001 300000 5 1,498,500
300001 305000 2 603,662
305001 310000 3 923,018
325001 330000 1 330,000
330001 335000 1 335,000
335001 340000 2 675,160
340001 345000 2 686,343
345001 350000 1 348,500
350001 355000 2 702,471
355001 360000 1 359,022
375001 380000 2 759,000
385001 390000 1 389,990
400001 405000 1 405,000
405001 410000 1 409,392
415001 420000 2 833,872
425001 430000 2 855,839
445001 450000 2 895,985
455001 460000 1 458,700
495001 500000 3 1,500,000
500001 505000 1 502,500
505001 510000 1 510,000
520001 525000 1 523,000
565001 570000 1 566,520
570001 575000 1 571,900
590001 595000 1 593,300
595001 600000 2 1,200,000
630001 635000 1 631,000
645001 650000 1 650,000
680001 685000 1 680,880
695001 700000 1 700,000
715001 720000 1 717,500
745001 750000 1 750,000
770001 775000 1 774,373
810001 815000 1 814,512
875001 880000 1 880,000
950001 955000 2 1,904,424
995001 1000000 2 2,000,000
1015001 1020000 1 1,020,000
1055001 1060000 1 1,058,757
1195001 1200000 1 1,200,000
1260001 1265000 1 1,261,199
1380001 1385000 1 1,382,539
1395001 1400000 1 1,400,000
1975001 1980000 1 1,980,000
2020001 2025000 1 2,025,000
2095001 2100000 1 2,100,000
2285001 2290000 1 2,288,000
2345001 2350000 1 2,347,569
3495001 3500000 1 3,500,000
3630001 3635000 1 3,633,993
4950001 4955000 1 4,951,100
6475001 6480000 1 6,479,400
7840001 7845000 1 7,840,250
8045001 8050000 1 8,045,588
8600001 8605000 1 8,602,709
10720001 10725000 1 10,720,515
23855001 23860000 1 23,858,842
24085001 24090000 1 24,089,749
24960001 24965000 1 24,960,668
25780001 25785000 1 25,781,483
27000001 27005000 1 27,003,333
28395001 28400000 1 28,395,356
8854 354,119,590
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CATAGORIES OF SHAREHOLDERS
As At June 30, 2024

Catagories of Shareholders

Number of
Shareholders

Number of
Share held

Percentage
%

Directors, Chief Executive Officer and their Spouse(s) and Children 8 123,657,604 34.920
Government Institutions 1 135,274 0.038
Financial Institutions 5 449,615 0.127
Investment Companies 2 29,000 0.008
Insurance Companies 3 1,400,605 0.396
Modaraba Companies 2 40,500 0.011
Provident Funds & Mutual Funds 8 917,608 0.259
Joint Stock Companies 45 14,403,366 4.067
Individuals 8,769 161,539,284 45.617
Executives 2 51,097,505 14.429
Others 9 449,229 0.127
Total 8,854 354,119,590 100.00
Shareholders holding 10% or more 3 154,089,431 43.513
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Operating Results
Sales (gross)

Gross profit
Profit/Loss before tax

Financial data

Fixed assets

Capital work in progress
Intangible assets

Long term deposits
Long term investment

Current assets
Current liabilities

Financed by:
Ordinary capital
Reserves

Un appropriated profit

Shareholder’s equity

Loan from sponsors
(interest fee)

Non-current liabilities
Finances and deposits

Funds invested

Earning per-share (Rs.)

Cash Dividend %

Bonus Share %

Right Share %

Ghani Global Holdings Limited

SIX YEARS AT A GLANCE

Rs. (in 000)

2024 2023 2022 2021 2020 2019
203951 166793 107,473 8.158 11,500 i
13357 23221 20,908 607 : i
34509 22,085 14813 (25,039) 645 239
70 70 70 70 70 70
3581141 3581141 3581211 3481141  2,779.337 2,779,267
356,807 221474 210143 295255 3485 1973
126.758 15,661 20,653 16,241 2670 1803
3938108 3802685 3791354 3776466 2,782,822 2.779.507
3541197 3541197 3219270 2799365 1,533,059 1,533,059
i i 267,649 522137 522137
070153 245827  551.431 693,211 724.956  724.311
3811350 3787024 3770701 3760225  2,289.152 2,779,507
3938108 3,802,685 3791354 3776466 2,782,822 2,779,507

(Restated)
0.069 0.046 0.033 (0.118) 0003  0.001
i 10% i 10% i i
15%

. . i 66% . .
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NOTICE OF ANNUAL GENERAL MEETING

Notice is hereby given that 17th Annual General Meeting (AGM) of Ghani Global Holdings Limited (the Company) will
be held on Saturday, October 26, 2024, at 12:00 PM, at registered office of the Company, at 10-N, Model Town Ext.,
Lahore, to transact the following business:-

ORDINARY BUSINESS
1. To receive, consider and adopt the Annual Audited Accounts of the Company for the year ended June 30, 2024
together with Directors' and Auditors ' Reports thereon.

In accordance with Section 223 of the Companies Act, 2017, and pursuantto S.R.0. 389(1)/2023 dated March 21,
2023, the financial statements of the Company have been uploaded on the website of the Company which can be
downloaded from the following Weblink and QR enabled code:

https://www.ghaniglobal.com/Annual%20Reports.htm

auditors' M/S ShineWing Hameed Chaudhri & Co., Chartered Accountants, being eligible, have offered themselves
for reappointment.

3. Any other business with permission of the Chair.

SPECIAL BUSINESS

4. To consider and if deemed fit, to approve disinvest the investment of 50,000 ordinary shares of Rs. 10/- each
(being 100% shareholding) from its wholly owned subsidiary company namely, Kilowatt Labs Technologies
Limited (KLTL) at some appropriate price not less than par value of shares, by passing special resolution with or
without modification(s), addition(s) or deletion(s) under section 183(3) of the Companies Act, 2017, as annexed
with statement under section 134(3) of the Companies Act, 2017.

9. To consider and if deemed fit to enhance the amount of cross corporate guarantee from Rs. 1,500 million to Rs.
2,000 million to the bank(s) for financing facility to its subsidiary company namely, Ghani Chemical Industries
Limited (GCIL) by passing special resolution with or without modification(s), addition(s) or deletion(s) under
section 199 of the Companies Act, 2017, as annexed with statement under section 134(3) of the Companies Act,
2017.

By order of the Board

Place: Lahore FAR ALI
Dated: October 02, 2024 Company Secretary
Notes:

1. BOOK CLOSURE

Share Transfer books of the Company will remain closed and no transfer of shares will be accepted for registration
from Saturday, October 19, 2024 to Saturday, October 26, 2024 (both days inclusive). Transfer received in order at
the office of the share registrar

Digital Custodian Company Limited
4-F, Perdesi House, Old Queens Road, Karachi
Telephone No. 021 32419770, Email: muhammad.suleman@digitalcustodian.com
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atthe close of business on Friday, October 18, 2024 will be treated in time for the purpose of attendance in the AGM.
2. ATTENDANCE OF MEETING

A member entitled to attend, speak and vote at the AGM is entitled to appoint a proxy to attend, speak and vote
instead of him/her.

Proxies in order to be effective duly signed, filled and witnessed must be deposited at the Registered Office of the
Company, along with the attested copies of valid Computerized National Identity Card (CNIC) or Passport, not less
than 48 hours before the meeting.

CDC Account Holders will have to follow the guidelines as laid down in Circular No. 1 dated January 26, 2000
issued by the SECP for attending the meeting.

Attendance in the meeting shall be on production of original CNIC or passport.

The Company has made arrangements to ensure that all participants, including shareholders, can now participate
in the AGM proceedings via video link. In order to attend the meeting through video link members are requested to
share the below information at agmggl24@ghaniglobal.com, for their appointment/registration and proxy
verification by or before Wednesday, October 23, 2024 as per below format.

Fu Name | Folio/CDCNo. |  COMPAW 1 pie ymper | Hegistered

Name Email Address Cell Number

Video link details and login credentials will be shared with those members whose registered emails containing all
the particulars are received on or before Wednesday, October 23, 2024 at 4:00 PM.

Shareholders can also provide their comments and questions for the agenda items of the AGM at the email address
agmggl24@ghaniglobal.com.

3. E-VOTING & VOTING THROUGH POSTAL BALLOT:

The members are hereby notified that pursuant to Companies (Postal Ballot) Regulations, 2018 (the
“Regulations”), amended through Notification dated December 05, 2022, issued by the Securities and Exchange
Commission of Pakistan (“SECP”), wherein, SECP has directed all the listed companies to provide the right to vote
through electronic voting facility and voting by post to the members on all businesses classified as special
business.

Accordingly, members of the Company will be allowed to exercise their right to vote through electronic voting
facility or voting by post for the special business in its forthcoming AGM to be held on Saturday, September 26,
2024 at 12:00 p.m. in accordance with the requirements and subject to the conditions contained in the aforesaid
Regulations.

4. AVAILABILITY OF AUDITED FINANCIAL STATEMENTS ON COMPANY'S WEBSITE:

The audited financial statements of the Company for the year ended June 30, 2024 have been made available on
Company's website www.ghaniglobal.com in addition to annual and quarterly financial statements for the prior
years.

Any Member requiring printed copy of Annual Report may send request using a standard Request Form placed on
the Company's website, the Company will provide the printed copy of Accounts to such member free of cost within
one week of such demand.

5. CHANGE IN ADDRESS AND CNIC:

Members are requested to notify/submit the following information / documents, in case of book entry securities in
CDS to their respective participants and in case of physical shares to the registrar of the Company by quoting their
folio numbers and name of the Company at the below mentioned address of the Company's Share Registrar, if not
earlier notified/submitted:
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= (Change in their address, if any

= Members, who have not yet submitted attested photocopy of their valid CNIC are requested to submit the same
along with folio numbers at earliest, directly to the Company's Share Registrar.

6. DEPOSIT OF PHYSICAL SHARES INTO CENTRAL DEPOSITORY

As per section 72 of the Companies Act, 2017 every existing listed company shall be required to replace its physical
shares with book-entry form in a manner as may be specified and from the date notified by the Commission, within
aperiod not exceeding four years fromthe commencement of the Acti.e. May 30, 2017.

In the light of above, shareholders holding physical share certificates are once again encouraged to deposit their
share in Central Depository by opening CDC sub-accounts with any of the brokers or Investor Accounts maintained
directly with CDC to convert their physical shares into scrip less form. This will facilitate the shareholders to
streamline their information in member's register enabling the Company to effectively communicate with the
shareholders and timely disburse any entitiements. Further, shares held shall remain secure and maintaining shares
in scrip less form allows for swift sale/purchase.

STATEMENT OF MATERIAL FACT UNDER SECTION 134(3) OF THE COMPANIES ACT 2017

The statement sets out the material facts pertaining to the special business items to be transacted at the Annual
General Meeting of the Company to be held on Saturday, October 26, 2024.

Agenda Item No. 4

Kilowatt Labs Technologies Limited (KLTL) is one of the subsidiary company of Ghani Global Holdings Limited
(GGL/the Company). KLTL was formed during March 2021 for setup of Super Capacitor project in Pakistan with joint
venture (JV) between KLTL and a USA based foreign Company. Chief Executive of this company was also taken from
that USA based foreign company. However due to certain technical reasons the JV agreement could not formally
signed and that Chief Executive also backed out from its responsibilities. Keeping the fact, KLTL has not so far
commenced any business activity and now it is a dormant company. GGL being the holding company of KLTL have to
follow legal formalities regarding attachment and publications of consolidated accounts of this subsidiary company
(KLTL). Keeping above stated facts, the Board of Directors of GGL has decided and recommended to sale out this
subsidiary company to some interested party including directors of GGL. Paid up capital of this subsidiary company is
Pak Rs.500,000 divided into 50,000 ordinary shares of Rs.10 each.

The following resolutions are proposed to be passed as Special Resolution:

“RESOLVED that approval of shareholders of the Company (Ghani Global Holdings Limited) be and hereby is
hereby accorded to disinvest the investment of 50,000 ordinary shares of Rs. 10/- each (being 100%
shareholding) from its wholly owned subsidiary company namely, Kilowatt Labs Technologies Limited (KLTL) to
some interested party including directors of this subsidiary at an appropriate price not less than par value of
shares of KLTL.”

“FURTHER RESOLVED THAT Mr. Mahmood Ahmad, Independent Director and Company Secretary of the
Company be and is hereby jointly authorized and empowered to take all decisions and sign the documents for the
purposes of carrying out the disinvestment of GGL shares in KLTL.”

“FURTHER RESOLVED THAT the Chief Executive and/or Company Secretary of the Company be and are hereby
singly authorized to do all acts, deeds, matters and things, as may be deemed necessary, proper or expedient for
the purpose of giving effect to the aforementioned Resolutions and for matters connected therewith or incidental
thereto, and to take all necessary steps as required under the law or otherwise for filing/completion of
disinvestment formalities.”
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Agenda Item No. 5

At the request of Ghani Chemical Industries Limited (GCIL) one of the subsidiary of the Company (Ghani Global
Holdings Limited), the Board of Directors of the Company has proposed/ recommended to enhance the amount of
additional cross corporate guarantees to the banks.

GCIL is engaged in manufacturing and sales of medical, Industrial gases and chemicals.

The subsidiary (GCIL) is actively in process for setting up Pakistan's largest and this company's 5" 275TPD ASU plant
for manufacturing of medical/ industrial gases and an import substitute calcium carbide project at Hattar, Special
Economic Zone, KPK.

The following resolutions are proposed to be passed as Special Resolution under section 199 of the Companies Act,

2017.

“RESOLVED that in pursuant to the requirements of section 199 of the Companies Act, the Ghani Global Holdings
Limited (the Company) be is hereby authorized to issue and enhance additional cross corporate guarantees
amounting from Rs.1,500 million to Rs.2,000 million for a maximum period of six (06) years subject to other
terms and conditions already approved by the shareholders of the Company in their Annual General Meeting held
on October28,2023.”

“FURTHER RESOLVED THAT the above said resolutions shall be valid for a period of six years starting from the
date of approval by shareholders and the Chief Executive Officer and/or Company Secretary of the Company be
and are hereby singly empowered and authorized to undertake the decision of said enhancement of investment as
and when required and to take all steps and actions necessary, incidental and ancillary including execution of any
and all documents and agreements as may be required in this regard and to do all acts, matters, deeds and things
as may be necessary or expedient for the purpose of implementing the aforesaid resolutions.”

In order to meet the security requirements of the banks of this subsidiary, the amount of Cross Corporate Guarantee
(CCG) already approved by the shareholders of the Company needs to be enhance from Rs.1,500 Million to Rs.2,000
Million. The Company will charge commission @ 0.10% per quarter on CCG from this subsidiary.

The information as required under SRO 1240(1)/2017 dated December 6, 2017, in respect of Agenda Item No. 5, is
provided as under:

(a) DISCLOSURES:

Regarding associated company or associated undertaking:-

Sr.

No.

Requirement

Information

(M)

Name of Associated Company

Ghani Chemical Industries Limited (GCIL)

(i)

Basis of relationship

Subsidiary Company with 55.96% holding and have common
directorships.

(i)

Earnings per share for the last three
years

Year EPS
2024: 1.58
2023: 1.06
2022: 2.26

Break-up value per share, based
on latest audited financial
statements

Rs. 19.70 as on June 30, 2024.
Rs. 18.00 as on June 30, 2023.
Rs. 15.16 as on June 30, 2022.

Financial position, including main
items of statement of financial

Audited Financial Statements of GCIL for the year ended June
30, 2024 showed:

Ghani Global Holdings Limited
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position and profit and

loss

accounts on the basis of its latest

financial statements.

Sales (gross)

Gross profit

Admin and other expenses
Finance Cost

Total Comprehensive Income
Non-Current assets
Current assets

Paid up Capital

Total equity

Non- current liabilities
Current liabilities

Total equity and liabilities

Rupees
in ‘000’

6,394,859
1,612,511
(242,069)
(389,367)
1,023,616

11,204,705
5,675,932
5,001,879
9,853,574
3,349,384
3,677,679

16,880,637

(B) General Disclosures:

U)

Maximum amount of
investment to be made

Rs. 2,000 million in shape of Additional Cross Corporate Guarantee

(amount being enhanced from Rs. 1,500 million)

(i)

Purpose, benefits likely to
accrue to the investing
company and its members
from such investment and
period of investment;

To meet the security requirements of the bank(s) of the subsidiary
company, which will facilitate in lending to the subsidiary for setup of
projects in Hattar Special Economic Zone, KPK.

Source of funds to be utilized
for investment.

Not applicable.

Salient features of the
agreement (if any) with
associated company or
associated undertaking with
regards  to proposed
investment.

NIL

Direct or indirect interest of
directors, sponsors, majority
shareholders and  their
relatives , if any, in the
associates company or
associated undertaking or
the  transaction  under
consideration:

Shareholding position of the following directors and majority
shareholders of Ghani Global Holdings Limited (GGL) in subsidiary

company Ghani Chemical Industries Limited (GCIL) is as under:
Number of Holding
Name Shares %
Mr. Masroor Ahmad Khan 261,576 0.052
Mr. Atique Ahmad Khan 261,576 0.052
Mr. Mahmood Ahmad 1 0.000

Ghani Global Holdings Limited

37 Annual Report 2024



Mrs. Saira Farooq
Mrs. Farzin Khan
Mr. Umar Ahmad
Ms. Aleena Atique
Hafiz Farooq Ahmad

Ghani Global Holdings Ltd.

284,678
279,905,983

0.057
55.960

The sponsors, directors and majority shareholders of GCIL holds the

following shares in GGL.:

Number of Holding
Name Shares %
Mr. Masroor Ahmad Khan 54,176,839 15.299
Mr. Atique Ahmad Khan 48,819,510 13.786
Hafiz Farooq Ahmad 51,093,082 14.428
Mr. Rabia Atique 11,981,714 3.384
Mr. Muhammad Hanif - -
Hafiz Imran Lateef - -
Sheikh M. Saleem Ahsan 15,670 0.004
Mrs. Ayesha Masroor 8,045,588 2.272
Mrs. Saira Farooq 8,602,709 2.429
In case any investment in June 30, June 30, June 30,
associated company or 2024 2023 2022
associated undertaking has | | Long Term Investment Rs. Rs. Rs.
already been made, the || At Cost Rs. in million 2,056.951 2,056.951 | 2,056.951
performance review of such
vi. |investment including | | Additional Corporate
complete  information /| | Guarantee Rs. in million Rs. Rs. -
justification for any 1,500.00 1,190.00
impairment or write offs.
Total Comprehensive Rs. 1,024 Rs. 1,005 | Rs. 2,199
Income million million million
EPS Rs. 1.58 Rs. 1.06 Rs. 2.26
Payouts to the 10% bonus 120%
shareholders shares bonus
shares
Impairment or write offs Nil Nil Nil
Jii Any other important details | GCIL is a subsidiary of GGL. Proposed increase amount for issuance

necessary for the member to
understand the transaction

of cross corporate guarantee is to meet the security requirements of

the Bank(s).
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GGL’s Commission against corporate gurantees from GCIL is as
under:

Year Rs. in ‘000’
2024 9,037
2023 3,958
2022 2,744

(b) In case of Investments in the form of Guarantees

Category wise amount of
investments

Additional Cross Corporate Guarantee already approved by
shareholders Rs. 1500. This figure is being enhanced to Rs. 2,000
million.

Average borrowing cost of
the investing company

Commission on guarantee @ 0.10 % per quarter.

Rate of interest, markup,
profit, fees or commission
etc. to be charged

Commission on guarantee @ 0.10 % per quarter.

Particulars  of  collateral
security to be obtained in
relation to the proposed
investment.

Demand Promissory Note of subsidiary company.

If the investment carry
conversion features:

Not applicable

Vi.

Repayment schedule

Terms & conditions of loans
or advances

* Enhanced amount of Cross Corporate Guarantee Rs. 2,000 million
for a maximum period of 6 years.

» Commission to be received on quarterly basis

» Collateral security(s) from subsidiary company as Demand
Promissory Note.

* Any other terms and condition approved by the shareholders of the
Company.

In pursuance to Regulation No. 3 (3) of the Companies (Investment in Associated Companies or Associated
Undertakings) Regulations, 2017 under SRO 1240(1)/2017 dated 6 December 2017, the directors of the Company
have carried out due diligence for the proposed for the purpose of provision of above guarantee.

The following documents shall be available to the members of the Company for inspection in the AGM to be held on
October 26, 2024.

Recommendations of due diligence report of GGL.
Last three years' annual audited accounts of GCIL.
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UNCONSOLIDATED FINANCIAL STATEMENTS




i SHINEWING HAMEED CHAUDHRI & CO.

2 SW PAKISTAN CHARTERED ACCOUNTANTS

INDEPEMDENT AUDITORS' REPORT

= o LN 1 Ll LHE

Report on the Audit of the Unconsolidated Financial Statements
Dpinlan

We have audited the annexed unconsoddated financial statemsants of Ghanl Global Holdings
Limited (the Company), which comprise the unconsolidated statement of financisl posiion as at
Jume 30, 2024, and the unconsolidated statement of profit or loss and other comprehensive
income, the unconsolidated statement of changes in equity, the unconsoldated statement of
cash fiows for the vear then ended, and notes o the unconsolidated financial statements,
including a summary of significant accounting policies and other expianatory information, and we
state that we have obtained ol the information and explanations which, io the best of our
knowledge and babkef, were necegsany for the purposes of he aud®,

in cur opinion and to the best of cur information and acconding fo the explanalions given fo us,
the unconsalidates statement of Anancal position, unconsobdated statemant of proft or loss and
other comprehensive income, the unconsolidated statement of changes In equity and the
unconsolidated statement of cash flows together with the notes forming part thereof conform with
the accounting and reporting stendards as applicable in Pakistan and give the information
required by the Companies Act, 2017 (XIX of 2017). In the manner so required and respectively
give & true and fair view of the state of the Company's affairs as at June 30, 2024 and of the profi
and other comprehensive income, the changes in equity and Its cash fiows for the year then
ended,

Basis for Opinion

We conducied our audit in accordance with International Standards on Audsing (15As) Bs
applicable in Pakistan Our responsibiliies under those standards are further described in the
Auditors’ Responsibiliies for the Audit of the Unconsolidated Financial Statamants section of aur
report. We are independent of the Company in actomdance with the Intermationsl Ethics
Standards Board for Accountants' Code of Ethics for Professional Aceountants 25 adopied by the
Institute of Charlered Accountants of Pakistan (the Code) and we have fulfiled our other ethical
mﬁihﬂiﬁﬂlnmmmm.mmmﬂm-Maﬁdmmﬂm
eitained s sufficient and sppropriste to provide & basis for our opinion.

Koy Audit Matters

Key audit maltters are those matters that, in our professional judgment, were of mast significance
in cur audé of the unconsolidated financial stataments of the curment year. These matters weme
ﬂmﬂhﬁﬁmntﬂﬂufmr-ﬂturm;wmnmmbﬂﬂmcwmhmauml-l.alﬂ
in forming our cpinkon tharsan, and we do not provide 8 separate opinlon on these matters.

SWie

Principal Cffice:
HM Houss

[ T T Tra—
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s SHINEWING HAMEED CHAUDHRI & CO.

- SW PAKISTAN CHARTERED ACCOUNTANTS
Folowing is fhe key audit mather.

i Key audit matter How the matter was addressed In our audit
Valuation of Investments (note &) Dur procedures in redation 1o assessment of
carmying walues of investments in subsidiary

The Company has made significant
investments |n subsidiary companies
having camying values aggregating- Assessad the  appropraleness  of
R=.3.581 billion at the reporting date.| managements accounting for investments in
Investments in subsidiary compandes are|  subsidiary companies.

measured at cost in the separaie
financial statements and at subsequent. Understood manegement's process  for
reporting dates, the recoverable amounts| denfifying the existence of impairment
ara estimated to determine e exdant indicatces  In respect of nvestments &
impairment loss, f any, and camying| subsidiary companies

amounte of imestments are adiusied
accordingly. - Evalusted the managements personnel
competence, capabilities and objectivity.

In a@ssessing whether there is any|- Assessed the valuation methodology used by
impairment of the camying value of the managament

investments In subsidany companias,
management desarmines the recoverablel- Checked the reasonableness of Input data
amounts basad on higher of s velus in| used by the management in supporl of
use and R fair valug less cost to sall evidence.

The estimation of the recoverablel- Assessed the adequacy of disclosures in
amount involves significant judgment,| unconsolidated  financisd  statements i
accordence with the  spplicable  financiel
raporting framewark.

pompanies included the follewing:

Management is res ﬂ:&ah;miuﬂ-mrinfmwﬁmmuumarhm_mmpﬁmt[m
mmmﬁmmmmpﬁlﬂmmmmmmﬁmmmmmw.ummmmnum
staternents and our auditors' report thereon.
mthnnnﬂmumuuﬂdnmdmndadmhmmdmaanwﬂmmmhnmﬁmm
we dh ot express any form of aseurenca conclusion thereon.

nection mwnﬂtﬂmwmmmnmnﬁﬂm,uurmpmmumuh
wmmmmhmm.mmmarMMEmnhm-m:ﬁml_:m-huurg
MWMumnnmhlmMMermmdgnmlnmm
umﬂmw&mhnﬂtﬂﬂvmﬁhﬂ.ﬂ,Mmmm“mm.m
mtlu:hhatmemlsammnulmwmmﬂmismmmﬁhn.wmmﬂdwmﬂ
that tact. We have nothing lo report in thas regard.

OwWy
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-'-g SW PAKISTAN CHARTERED ACCOUNTANTS

Responsibilities of Management and Board of Directors for the Uncongolidated Financial
Staterments

mmhrﬂpﬂnﬁhfwmuwmmrmmﬂnNMunmnm
financial statements in Bccordance with the accounting and reporting standards as applicable in
Pakistan and the regquirements of Companies Act, 2017 (XIX of 2017) and for such intemal
control 8% management detarmines is necessary to enable the preparation of unconsclidated
financial statements that are free from maters! misstatament, whether due to fraud or arror.

In preparing the unconsaolidated financial statements, managemeant ks responsible for assessing
the Company's abiity to continue s a going concem, disciosing, as applicable, mattars rested fo
going concern and using the going concern basis of eccounting unless managameant aithar
intends to liquidate the Company or to ceass oparations, or has no realistic alternative but to do
&0.

Board of directors. ts responaible for oversesing the Company's financial reporiing process.
Auditors’ Responsibilities for the Audit of the Unconsclidated Financial Staterments

Our objectives am 1o obtain reascnabie assurance about whether the unconsolidated financial
statements as & whola are fres from material misstatement, whathes due to fraud or ermor, @nd o
munm‘mmMmmmmhﬂﬁgﬁmlﬁ
agsurance. but is not & gusranies that an awdil conducied i @=cordance with 134s as appficable
in Pakistan will always detect a material misstatement when Il easis. Misstalemenis can anse
fram fraud of emor and are considered material If, individually of in the aggregate. they could
reasonably be expectad fo influance the poonomin decisions of users taken on tha basis of thesa
unconsclideted financlal stetermants,

&g part of an mnhmﬂammMmmmhmm.umw—m
judgment and maintain professional skaphoclsm throughout the gudit. Wa also

s ldently and assess the risks of materal misstatement of the unconsclidated financial
mmmmnﬁwum.d@nmmﬁJmmﬂhnnmdmmm
to thome rigks, and obtain audit evidence that |s sufficient and appropriate to provide B bask
Mmqﬁnﬁﬁﬁkﬁﬂﬂaﬂuammmlﬂﬁmmummmu
highar than for ona resulting from ermor, 85 fraud may involve cobusion, forgery, intentional
prnissions, misrepresentations, of the ovemide of internal conbrod,

« Obiain sn understanding of internal control relevant to the audit in order o design audit
nmmmHﬂequlnﬂmﬁmm.mmmhwmdmﬂm
an opinion on the affectiveness of the Company's intamal control,

. Emmaw”nlmmmMHmmmmnf
aocounfing pstimates and related disclosures made by managemant.

] mmmdewﬂuﬁsmﬂhmmmmm
accounting and, basad on the audit evidence sbiained, whether a material uncertainty exisis
related to events or conditions that may cast significant doubt on the Company's ability o
mmawngw.ﬂmmﬂmmlmwmﬁ.wm
mﬂmﬂmmﬂn&mﬁMMWrmm mmmmmm!nm
unconaolidated financial siaterments of, i such disclosures are inadequate, to modify our
nplnl-nn.MmﬂhahnaummuHmHﬂnudﬂwmmadmmmﬁnur
:udhﬂ!‘rﬂﬂﬂlm{mmmuUmﬂmMMHﬂCﬂpﬂf#ﬁmm

ponbnié A% 8 going conCam. Swh
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5 SW PAKISTAN §Hnnmamccuumm

s Evaluste the overall presentstion. sbucture and conterd of the unconsolidated fnancial
staternants, including the disclosures, and whather the unconsclidated firancial statemants
represent the underying trensaclions and events in 3 manner thet achisves fair
presantation.

mMmunmmhmmdmwm,mmm,mmw
and timing of e sudit and significant oudit findinge, Including any significant deficiencies in
intermal control that we identify during our awdit

We also provide the board of directors with & stelement thal we have complied with relevant
Bihical requirernants regamding Independence, and 19 communicate with them all relatonships
and octher matters thet may reasonably be thowght to bear on our independence, and where
applicsble, related safeguards

From the matiers communicaled with B board of directore, we datermine those matters that
were of most sgnificance In the audit of the unconsolidated financial statements of the current
year and are therefore the key audi maters. Ve describe these matters in our auditors’ report
unbess law or regulation precludes public disciosure about the matter or when, in extremely rane
clicumstances, we delerming fad a matter should not be commumicated in our rsport becausa
the adverse consequences of doing 80 wollkd reasonably be expecied to cubweigh the public
interest benafits of such communicatian,

Roport on Other Legal and Regulatory Requiremants
Based on our audit, we further report that i our opinion;

a) propar books of account have been kept by the Company as required by the Companies
Act, 2017 (XX of 2017);

b the unconsolideted statemant of financlal posiion, the unconsohidated ststement of profit or
loes and other comprehansive income, the unconsclidated statement of changes in eguity
and the unconsolidated statermant of cash flows together with the notes thereon have been
drawn up in canformity with the Companies Agt, 2017 (XX of 2047} and ame in sgreemant
with e books of soccount and returns;

¢} Invesiments made, expendiure incurmed and guaranises extended during the year were for
the purpose of the Company's business; and

d} no zakst was deductibie at source under the Zakat and Ushr Ordinance, 1880 (X\VHI of
1880).

The engegement pariner on tha aud® resultng in this Independent suddors’ report s
Mafaas ud din

LAHORE; OCTOBER 01, 2024 SHINEWING EED CHAUDHRI & CO.,
UDIN: ARZ02410185alnCslbpy CHARTERED ACCOUNTANTS
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GHANI GLOBAL HOLDINGS LIMITED

UNCONSOLIDATED STATEMENT OF FINANCIAL POSITION AS AT JUNE 30, 2024

2024 2023
Restated
ASSETS Note Rupees in thousand
Non-current assets
Intangible assets 5 70 70
Long term investments 6 3,581,141 3,581,141
3,581,211 3,581,211
Current assets
Stock-in-trade 7 97,068 86,087
Trade debts 8 100,794 4,193
Advances and other receivables 9 113,529 94,543
Trade deposits and prepayments 10 1,544 640
Sales tax refundable 4,680 4,087
Prepaid tax levies 8,389 4,041
Advance income tax 9,798 10,027
Cash and bank balances 11 21,095 17,856
356,897 221,474
Total Assets 3,938,108 3,802,685
EQUITY AND LIABILITIES
Share capital and reserves
Authorised capital
420,000,000 (2023: 400,000,000)
ordinary shares of Rs.10 each 12 4,200,000 4,000,000
Issued, subscribed and paid-up share capital 13 3,541,197 3,541,197
Revenue reserve - unappropriated profit 270,153 245,827
LIABILITIES 3,811,350 3,787,024
Current liabilities
Trade and other payables 14 110,339 6,207
Contract liabilities 4,555 2,194
Unclaimed dividend 844 844
Provision for tax levies 15 9,505 4,041
Taxation 16 1,515 2,375
Total liabilities 126,758 15,661
Contingencies and commitments 17
Total Equity and Liabilities 3,938,108 3,802,685

The annexed notes 1 to 28 form an integral part of these unconsolidated financial statements.

ol AL D

Atique Ahmad Khan Asim Mahmud
Director Chief Financial Officer

Masroor Ahmad Khan
Chief Executive Officer
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GHANI GLOBAL HOLDINGS LIMITED
UNCONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER
COMPREHENSIVE INCOME FOR THE YEAR ENDED JUNE 30, 2024

2024 2023

Restated

Note Rupees in thousand

Gross sales 203,951 166,793
Less: sales tax (33,149) (26,527)
Net sales 170,802 140,266
Direct cost (157,445)  (117,045)
Gross profit 13,357 23,221
Administrative expenses 18 (8,304) (9,869)
Other expenses 19 (1,554) (1,321)
Other income 20 41,331 10,114
31,473 (1,076)

Profit from operations 44,830 22,145
Finance cost 21 (10,231) (60)
Profit before taxation and minimum tax levies 34,599 22,085
Minimum tax levies 15 (9,505) (4,041)
Profit before taxation 25,094 18,044
Taxation 16 (768) (1,721)
Profit after taxation 24,326 16,323
Other comprehensive income 0 0
Total comprehensive income 24,326 16,323
----- Rupee ----
Earnings per share 22 0.069 0.046

The annexed notes 1 to 28 form an integral part of these unconsolidated financial statements.

A S

Masroor Ahmad Khan Atique Ahmad Khan Asim Mahmud

Chief Executive Officer Director Chief Financial Officer
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GHANI GLOBAL HOLDINGS LIMITED
UNCONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED JUNE 30, 2024

Revenue
reserve -
cSahai::I Unappr- Total
P opriated
profit
------------------- Rupees in thousand ------------
Balance as at June 30, 2022 3,219,270 551,431 3,770,701
Bonus shares issued during the year 321,927 (321,927) 0
T otal comprehensive income for the
year ended June 30, 2023 0 16,323 16,323
Balance as at June 30, 2023 3,541,197 245,827 3,787,024
T otal comprehensive income for the
year ended June 30, 2024 0 24,326 24,326
Balance as at June 30, 2024 3,541,197 270,153 3,811,350

The annexed notes 1 to 28 form an integral part of these unconsolidated financial statements.

A S

Masroor Ahmad Khan Atique Ahmad Khan Asim Mahmud
Chief Executive Officer Director Chief Financial Officer
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GHANI GLOBAL HOLDINGS LIMITED
UNCONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED JUNE 30, 2024

2024 2023
Note Rupees in thousand
CASH FLOWS FROM OPERATING ACTIVITIES

Profit for the year - before taxation and minimum tax levies 34,599 22,085
Effect on cash flows due to working capital changes

(Increase) / decrease in current assets:

Stock-in-trade (10,981) 50,007
Trade debts (96,601) 36,002
Advances and other receivables (18,986) (82,736)
Trade deposits and prepayments (904) (131)
Sales tax refundable (593) 10,013
Increase / (decrease) in current liabilities:
Trade and other payables and contract liabilities 106,493 2,206
Book overdraft 0 (9,742)
(21,572) 5,619
Cash generated from operations 13,027 27,704
Income tax and levies paid (9,788) (13,317)
Net cash generated from operating activities 3,239 14,387
CASH FLOWS FROM INVESTING ACTIVITIES 0 0
Net increase in cash and cash equivalents 3,239 14,387
Cash and cash equivalents at beginning of the year 17,856 3,469
Cash and cash equivalents at end of the year 1" 21,095 17,856

The annexed notes 1 to 28 form an integral part of these unconsolidated financial statements.

AL D

Masroor Ahmad Khan Atique Ahmad Khan Asim Mahmud

Chief Executive Officer Director Chief Financial Officer
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NOTES TO THE UNCONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2024

1. LEGAL STATUS AND OPERATIONS

Ghani Gases (Private) Limited (GGL) was incorporated in Pakistan on November 19, 2007
as a company limited by shares under the Companies Ordinance, 1984 and was
converted into a public company on February 12, 2008. GGL was listed on Pakistan Stock
Exchange on January 05, 2010; GGL's name has been changed to Ghani Global Holdings
Ltd. (the Company) under the provisions of section 13 of the Companies Act, 2017 on
August 28, 2019. The registered office of the Company is situated at 10-N Model Town
Extension, Lahore. The principal activity of the Company, subsequent to the separation of
manufacturing undertaking, is to manage investments in its Subsidiary and Associated
Companies and trading activities.

During the financial year ended June 30, 2020, under a Scheme of Compromises,
Arrangement and Reconstruction as sanctioned by the Lahore High Court, Lahore on
February 06, 2019, the Company transferred its manufacturing undertaking to Ghani
Chemical Industries Ltd. (Subsidiary Company) on July 08, 2019.

BASIS OF PREPARATION
2.1 Statement of compliance

These financial statements have been prepared in accordance with the accounting and
reporting standards as applicable in Pakistan. The accounting and reporting standards
applicable in Pakistan comprise of:

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

- Provisions of and directives issued under the Act.

Where provisions of and directives issued under the Act differ from the IFRSs, the
provisions of and directives issued under the Act have been followed.

2.2 Accounting convention

These financial statements have been prepared under the historical cost convention,
except where otherwise specifically stated.

2.3 Functional and presentation currency

Items included in the financial statements are measured using the currency of the primary
economic environment in which the Company operates. These financial statements are
presented in Pak Rupees, which is the Company’s functional currency. All financial
information has been rounded off to the nearest thousand of Rupees unless otherwise
stated.

2.4 Critical accounting estimates, assumptions and judgments

In preparing these financial statements, management has made judgments, estimates and
assumptions that affect the application of the Company’s accounting policies and the
reported amounts of assets, liabilities, income and expenses. Actual results may differ
from these estimates.

Estimates and underlying assumptions are reviewed on an on-going basis. Revisions to
estimates are recognised prospectively.

The areas where various assumptions and estimates are significant to the Company’s
financial statements or where judgment was exercised in application of accounting policies
are as follows:
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- Provision for impairment of inventories.

- Allowance for expected credit loss.

- Impairment loss of non-financial assets other than inventories.
- Estimation of provisions.

- Estimation of contingent liabilities.

- Current income tax expense and provision for current tax.

The revisions to accounting estimates, if any, are recognised in the period in which the
estimate is revised if the revision affects only that period or in the period of the revision
and future periods if the revision affects both current and future periods.

3. INITIAL APPLICATION OF STANDARDS, AMENDMENTS OR INTERPRETATIONS TO
EXISTING STANDARDS

3.1 Amendments to published accounting and reporting standards, which are effective
for the year ended June 30, 2024

There were certain amendments that became applicable for the Company during the year
but are not considered to be relevant or did not have any significant effect on the
Company's operations and have, therefore, not been disclosed in these financial
statements except that during the year certain amendments to IAS 1 Presentation of
Financial Statements have become applicable to the Company, which require entities to
disclose their material accounting policy information rather than their significant accounting
policies. These amendments have been incorporated in these financial statements with
the primary impact that the material accounting policy information has been disclosed
rather than the significant accounting policies.

3.2 Standards, amendments to published accounting and reporting standards and
interpretations that are not yet effective and have not been early adopted by the
Company

There are certain new standards and certain amendments to the accounting and reporting
standards that will become mandatory for the Company's annual accounting periods
beginning on or after July 01, 2024. However, these will not have any significant impact on
the financial reporting of the Company and, therefore, have not been disclosed in these
financial statements.

4, MATERIAL ACCOUNTING POLICIES

The significant accounting policies adopted in the preparation of these unconsolidated
financial statements are the same as those applied in the preparation of the
unconsolidated financial statements of the Company for the year ended June 30, 2023,
except as detailed in note 4.1:

4.1 1AS 12 Application Guidance on Accounting for Minimum Taxes and Final Taxes (the
Guidance) issued by ICAP

The Institute of Chartered Accountants of Pakistan (ICAP) issued the aforementioned
Guidance through Circular No. 07 / 2024 dated May 15, 2024. In light of the said
Guidance, as the minimum taxes and final taxes are not calculated on the ‘taxable income’
as defined in IAS 12 (Income Taxes) but calculated on turnover or other basis (as per
relevant sections of the Income Tax Ordinance, 2001 - the Ordinance); accordingly,
minimum taxes and final taxes should be accounted for under IAS 37 (Provisions,
contingent liabilities and contingent assets) / IFRIC 21 (Levies) as levies (though these are
charged under tax law) and not under IAS 12 as income taxes. Based on the Guidance,
the minimum taxes under the Ordinance are hybrid taxes, which comprise of a component
within the scope of IAS 12 and a component within the scope of IFRIC 21.
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The aforesaid Guidance has been applied retrospectively by the Company and the
comparative information has been restated, which has not affected current year or prior
years' net sales, profit after taxes and levies, equity and cash flows. Impact as of July 01,
2022 is not material to these unconsolidated financial statements. In accordance with the
requirements of IAS 1 (Presentation offi nancial statements), the balances as at June 30,
2023 have been restated and third statement offi nancial position as of July 01, 2022 has
not been presented due to immaterial impact.

In the unconsolidated statement of profit or loss for the year ended June 30, 2023, in
terms of the requirements of IFRIC 21 / IAS 37 (the requirements), minimum tax
aggregating Rs.4.041 million, which was previously presented as 'taxation' has now been
reclassified as 'minimum tax levies'.

In the unconsolidated statement offi nancial position as at June 30, 2023, in terms of the
aforementioned requirements, minimum tax aggregating Rs.4.041 million, which was
previously presented as 'Advance income tax' has now been reclassified as 'Prepaid tax
levies'.

In the unconsolidated statement offi nancial position as at June 30, 2023, in terms of the
aforementioned requirements, minimum tax aggregating Rs.4.041 million, which was
previously presented as 'Taxation' has now been reclassified as 'Provision for tax levies'.

4.2 Intangible assets
Goodwill

Goodwill represents the difference between cost of the acquisition (fair value of
consideration paid) and the fair value of the net identifiable assets acquired. Goodwill is
stated at cost less any identified impairment loss.

4.3 Investments in subsidiaries

Investments in subsidiaries are measured at cost. As per the requirements of IAS 27
(Separate financial statements) in separate financial statements at subsequent reporting
dates, the recoverable amounts are estimated to determine the extent ofi mpairment loss,
if any, and carrying amounts ofi nvestments are adjusted accordingly. Impairment losses
are recognised as an expense in the unconsolidated statement of profit or loss. Where
impairment losses subsequently reverse, the carrying amounts of the investments are
increased to the revised recoverable amounts but limited to the extent of initial cost of
investments. A reversal ofi mpairment loss is recognised in the unconsolidated statement
of profit or loss.

Profit or loss of the subsidiaries is carried forward in respective financial statements and
not dealt within the unconsolidated financial statements except to the extent of dividend
declared by the subsidiary, which is recognised in other income. Gain and loss on disposal
of such investment is included in other income. When the disposal ofi nvestment in
subsidiary resulted in loss of control such that it becomes an associate, the retained
investment is carried at cost.

4.4  Stock-in-trade
Finished goods purchased inventory is stated at the lower of cost and net realisable value.
4.5 Trade debts

Trade debts are stated initially at fair value and subsequently measured at amortised cost.
Allowance is made on the basis of lifetime expected credit losses that result from all
possible default events over the expected life of the trade debts. Bad debts are written-off
when considered irrecoverable.
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4.6 Loans, advances and other receivables

These are initially recognised at cost, which is the fair value of consideration given. The
Company assesses at each reporting date whether there is any indication that assets
excluding inventory may be impaired. If such indication exists, the carrying amounts of
such assets are reviewed to assess whether they are recorded in excess of their
recoverable amount. Where carrying value exceeds recoverable amount, assets are
written down to the recoverable amount and the difference is charged to unconsolidated
statement of profit or loss.

4.7 Cash and cash equivalents

Cash and cash equivalents are carried in the unconsolidated statement offi nancial
position at cost. For the purpose of unconsolidated cash flow statement, cash and cash
equivalents comprise of cash-in-hand and cash at banks, which are subject to an
insignificant risk of change in value.

4.8 Trade and other payables

Trade and other payables are initially measured at cost, which is the fair value of the
consideration to be paid in future for goods and services, whether or not billed to the
Company.

4.9 Tax levies and taxation

Provisions for tax levies and current taxation are based on gross amount of revenue and
taxable income respectively at the current rates of taxation after taking into account tax
credits and rebates available, if any. The charge for current year includes adjustments
where necessary relating to prior years which arise from assessments framed / finalised
during the year.

4.10 Financial instruments

Financial assets and financial liabilities are recognised in the unconsolidated statement of
financial position when the Company becomes a party to the contractual provisions of the
instrument. All the financial assets are derecognised at the time when the Company loses
control of the contractual rights that comprise the financial assets. All financial liabilities
are derecognised at the time when they are extinguished that is, when the obligation
specified in the contract is discharged, cancelled, or expired. Any gains or losses on de-
recognition of the financial assets and financial liabilities are taken to the unconsolidated
statement of profit or loss.

(a) Financial assets
Classification

The Company classifies its financial assets in the following measurement categories:

i) amortised cost where the effective interest rate method is applied;
ii) fair value through profit or loss; and
iii)) fair value through other comprehensive income.

The classification depends on the Company’s business model for managing the financial
assets and the contractual terms of the cash flows.

For assets measured at fair value, gains and losses are either recorded in unconsolidated
statement of profit or loss or unconsolidated other comprehensive income (OCI).
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Recognition and derecognition

Regular way purchases and sales offi nancial assets are recognised on trade-date, the
date on which the Company commits to purchase or sell the asset. Further, financial
assets are derecognised when the rights to receive cash flows from the financial assets
have expired or have been transferred and the Company has transferred substantially all
the risks and rewards of ownership.

Measurement

At initial recognition, the Company measures a financial asset at its fair value plus, in the
case of a financial asset not at fair value through profit or loss (FVTPL), transaction costs
that are directly attributable to the acquisition of the financial asset. Transaction costs of
financial assets carried at FVTPL are expensed in unconsolidated statement of profit or
loss.

Definition of default

The Company considers the following as constituting an event of default for internal credit
risk management purposes as historical experience indicates that receivables that meet
either of the following criteria are generally not recoverable.

- when there is a breach of financial covenants by the counterparty; or

- information developed internally or obtained from external sources indicates
that the debtor is unlikely to pay its creditors, including the Company, in full
(without taking into account any collaterals held by the Company).

Impairment of financial assets

The Company assesses on a historical as well as forward-looking basis, the expected
credit loss (ECL) as associated with its trade debts. The impairment methodology applied
depends on whether there has been a significant increase in credit risk.

Following are financial instruments that are subject to the ECL model:

- Trade debts
- Bank balances

Simplified approach for trade debts

The Company recognises life time ECL on trade debts, using the simplified approach. The
measurement of ECL reflects:

- an unbiased and probability-weighted amount that is determined by evaluating a
range of possible outcomes;

- reasonable and supportable information that is available at the reporting date
about past events, current conditions and forecasts of future economic
conditions.

Recognition of loss allowance

The Company recognises an impairment gain or loss in the unconsolidated statement of
profit or loss for all financial instruments with a corresponding adjustment to their carrying
amount through a loss allowance account.

Write-off

The Company writes-off financial assets, in whole or in part, when it has exhausted all
practical recovery efforts and has concluded there is no reasonable expectation of
recovery. The assessment of no reasonable expectation of recovery is based on
unavailability of debtor’s sources ofi ncome or assets to generate sufficient future cash
flows to repay the amount.

The Company may write-off financial assets that are still subject to enforcement activity.
Subsequent recoveries of amounts previously written-off result in impairment gains.
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(b) Financial Liabilities
Classification, initial recognition and subsequent measurement
Financial liabilities are classified in the following categories:
i) fair value through profit or loss; and

ii) other financial liabilities.
The Company determines the classification of its financial liabilities at initial recognition. All
financial liabilities are recognised initially at fair value and, in case of other financial
liabilities also include directly attributable transaction costs. The subsequent measurement
of financial liabilities depends on their classification, as follows:

Fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held-for
trading and financial liabilities designated upon initial recognition as being at fair value
through profit or loss. The Company has not designated any financial liability upon
recognition as being at fair value through profit or loss.

Other financial liabilities

After initial recognition, other financial liabilities which are interest bearing subsequently
measured at amortised cost, using the effective interest rate method. Gains and losses
are recognised in the unconsolidated statement of profit or loss for the year, when the
liabilities are derecognised as well as through effective interest rate amortisation process.

Derecognition of financial liabilities

The Company derecognises financial liabilities when and only when the Company’s
obligations are discharged, cancelled or expired.

Offsetting of financial assets and financial liabilities

Financial assets and liabilities are offset and the net amount presented in the
unconsolidated statement offi nancial position when there is a legally enforceable right to
offset the recognised amount and there is an intention to settle on a net basis, or realise
the asset and settle the liability simultaneously.

4.11 Impairment of non-financial assets

An impairment loss is recognised if the carrying amount of an asset exceeds its estimated
recoverable amount. The impairment loss is recognised in the unconsolidated statement
of profit or loss.

412 Revenue recognition

Revenue is recognised when performance obligations are satisfied by transferring control
of a promised service to a customer at a point in time. Revenue is measured at fair value
of the consideration received or receivable, excluding discounts, rebates and government
levies. The details are as follows:

- dividend income is recognised when the Company's right to receive dividend is
established, i.e. on the date of book closure of the investee company declaring
the dividend;

- gains and losses arising on disposal ofi nvestments are included in income in
the year in which these are disposed-off;

- return on bank deposits is recognised on time proportion basis using the
effective rate of return;

- commission income on corporate guarantees is recognised on accrual basis as
per agreement terms; and

- miscellaneous income is recognised on receipt basis.
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4.13 Foreign currency transactions

Foreign currency transactions are recorded in Pak Rupees using the exchange rates
prevailing at the date of transactions. Monetary assets and liabilities in foreign currencies
are translated in Pak Rupees at the rates of exchange prevailing at the reporting date.
Exchange gains and losses are taken to unconsolidated statement of profit or loss.

4.14 Earnings per share

The Company presents basic earnings per share (EPS) data for its ordinary shares. Basic
EPS is calculated by dividing the profit or loss attributable to ordinary shareholders of the
Company by the weighted average number of ordinary shares outstanding during the year.

415 Related party transactions

Transactions and contracts with related parties are based on the policy that all
transactions between the Company and related parties are carried-out at an arm’s length.

4.16 Provisions

Provisions are recognised when the Company has a present obligation, legal or
constructive, as a result of a past event, it is probable that the Company will be required to
settle the obligation, and a reliable estimate can be made of the amount of obligation.

The amount recognised as a provision is the best estimate of the consideration required to
settle the present obligation at the end of reporting period, taking into account the risks
and uncertainties surrounding the obligation.

When some or all of the economic benefits required to settle a provision are expected to
be recovered from a third party, the receivable is recognised as an asset if it is virtually
certain that reimbursement will be received and the amount of receivable can be
measured reliably.

As the actual outflows can differ from estimates made for provisions due to changes in
laws, regulations, public expectations, prices and conditions, and can take place many
years in future, the carrying amounts of provisions are reviewed at each reporting date and
adjusted to take account of such changes. Any adjustment to the amount of previously
recognised provision is recognised in the unconsolidated statement of profit or loss unless
the provision was originally recognised as part of cost of an asset.

4.17 Contingent liabilities
A contingent liability is disclosed when the Company

- has a possible obligation as a result of past events, whose existence will be
confirmed only by the occurrence or non-occurrence, of one or more uncertain
future events not wholly within the control of the Company; or

- has a present legal or constructive obligation that arises from past events, but it
is not probable that an outflow of resources embodying economic benefits will
be required to settle the obligation, or the amount of obligation cannot be
measured with sufficient reliability.

4.18 Dividend and appropriation to reserves

Dividend distribution to the Company's shareholders and appropriation to reserves are
recognised in the period in which these are approved.
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5. INTANGIBLE ASSETS 2024 2023
Note Rupees in thousand

Goodwill 5.1 70 70
5.1 Goodwill represents the difference between the cost of acquisition (fair value of the

consideration paid) and the fair value of net identifiable assets acquired at the time of
merger of Ghani Southern Gases (Pvt.) Ltd. with the Company.

6. LONG TERM INVESTMENTS - At Cost
Subsidiary Companies
Ghani Global Glass Ltd. (GGGL) - Quoted

120,235,680 (2023: 120,235,680) ordinary
shares of Rs.10 6.1 1,423,690 1,423,690

Shareholding held: 50.10% (2023: 50.10%)

- Market value Rs.723.819 million
(2023: Rs.702.176 million)

- Value ofi nvestments based on net
assets shown in the audited
financial statements for the vyear
ended June 30, 2024 Rs.1,286.522 million
(2023: Rs.1,214.200 million)

Ghani Chemical Industries Ltd. (GCIL) - Quoted

279,905,983 (2023: 279,905,983) ordinary
shares of Rs.10 each 6.2 2,156,951 2,156,951

Shareholding held: 55.96% (2023: 58.53%)
- Market value Rs 3,087 million (2023: Rs.2,642 million)

- value of investments based on net assets
shown in the audited financial statements

for the year ended June 30, 2024

Rs.5,514.060 million (2023: Rs.5,168.174 million)

Kilowatt Labs Technologies Ltd.
(KLTL) - Un-quoted

49,996 (2023:49,996) ordinary shares
of Rs.10 each 6.3 500 500

Shareholding held: 99.99% (2023: 99.99%)

- Value of investments based on net assets
shown in the audited financial statements
for the year ended June 30, 2024

Rs. nil (2023: Rs. nil)

3,581,141 3,581,141
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6.1(a) GGGL was incorporated in Pakistan as a private limited company on October 04, 2007 as
Ghani Tableware (Pvt.) Ltd. under the repealed Companies Ordinance, 1984 (now the
Companies Act, 2017). The status of GGGL was changed to public unlisted company and
consequently its name was changed to Ghani Tableware Ltd. on July 24, 2008. Name of
GGGL was further changed to Ghani Global Glass Ltd. on January 14, 2009. GGGL was
merged into Libas Textiles Ltd., a listed company and GGGL became listed on Pakistan
Stock Exchange on December 12, 2014 upon merger. GGGL commenced its commercial
operations with effect from April 01, 2016. GGGL is domiciled in Pakistan and principally
engaged in manufacturing and sale of glass tubes, glass-ware, vials, ampules and
chemicals.

(b) The Company's shareholders in the extraordinary general meeting held on September 05,
2020 had accorded their approval under section 199 of the Companies Act, 2017 for
further investments upto Rs.950 million in GGGL out of which Rs.700 million would be
invested in the form of equity investment in any further increase in share capital of GGGL
and upto Rs.250 million in the form of equity investment through market purchase of
shares.

(c) Also refer contents of note 17.1 (b).

(d)  Provision for impairment against investments in GGGL has not been recognised in these
financial statements as management considers fall in quoted share price of GGGL a
temporary phenomenon. The Company has no intention to dispose off these investments
in the foreseeable future. Further, future financial projections compiled by the
management indicate that GGGL is expected to earn material profits in the foreseeable
future. In addition, GGGL products are import substitute benefiting from import restrictions
imposed by the Government of Pakistan.

The management, to ascertain value in use ofi nvestments made in GGGL, has also
engaged an independent Valuer as at June 30, 2024. The valuation reveals that value-in
use of these investments at the reporting date is higher than their carrying value.

6.2(a) GCIL was incorporated in Pakistan as a private limited company on November 23, 2015
under the repealed Companies Ordinance, 1984 (now the Companies Act, 2017) and was
converted into a public limited company on April 20, 2017. GCIL is principally engaged in
manufacturing, sale and trading of medical & industrial gases and chemicals. The
registered office and head office of GCIL are situated at 10-N, Model Town Extension,
Lahore whereas production facilities are situated at Phool Nagar, District Kasur and
Industrial Zone, Port Qasim, Karachi. GCIL's liaison office is situated in Sangjani, District
Rawalpindi.

As per the Scheme of Compromises, Arrangement and Reconstruction, as sanctioned by
the Lahore High Court, Lahore on February 06, 2019, the Holding Company had

transferred its manufacturing undertaking to GCIL on July 08, 2019 after the effective date.

(b) GCIL, during the preceding financial year, had made bonus issue at the rate of 10%;
accordingly, the Company had received 25,445,998 bonus shares.

(c) Upon merger of G3 Technologies Ltd. (GTECH) with and into GCIL during the preceding
financial year, the Company had received 3,000,000 shares of GCIL in consideration of
shares held by the Company in GTECH before merger.

6.3 KLTL was incorporated on March 22, 2021 as a public limited company under the
Companies Act, 2017. KLTL is domiciled in Pakistan and its principal activity is to
manufacture, produce, acquire, convert, distribute, buy, sell, import, export or otherwise
deal in all types of super capacitors, long term energy solutions for electric vehicles, Solar
and UPS Battery solutions.

KLTL is in set-up phase and has yet to commence its commercial operations.
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7. STOCK-IN-TRADE Note 2024 2023
Rupees in thousand

Finished goods - batteries, transformers & UPS 76,580 78,509
Stock-in-transit 20,488 7,578
97,068 86,087

8. TRADE DEBTS - Considered good
Unsecured - local

Balance as at June 30, 8.1 100,794 4,193

8.1 The year end balance includes due form Ghani Global Glass Ltd. (GGGL- a Subsidiary
Company) amounting Rs.68.108 million (2023:Rs.Nil).

8.2 Maximum amount due from GGGL at the end of any month during the year was Rs.68.108
million (2023: Nil).

8.3 No amount was past due at the reporting date.

9. ADVANCES AND OTHER RECEIVABLES

Advances to suppliers - considered good 1,645 575
Advance customs duty 9,457 63

Due from Ghani Global Glass Ltd.( GGGL-
a Subsidiary Company) 9.1 102,427 93,905
113,529 94,543

9.1

(@) The Company's shareholders, vide special resolution dated October 28, 2022 pursuant to
the requirements of section 199 of the Companies Act, 2017, have authorised the
Company to make investment upto Rs. 200 million in GGGL by way of advances and
loans, as and when required by GGGL. The advances carry mark-up at the rate of 3
months KIBOR + 0.85% ; the effective mark-up rates charged by the Company during the
year ranged from 22.31% to 23.75% (2023 : 20.66% to 22.93%) per annum. These
advances are repayable within 3 years starting from the date of payment of such
advances.

(b) Maximum amount due from GGGL at the end of any month during the year was
Rs.188.183 million (2023 : Rs.93.905 million).

(c) The vyear end balance includes accrued mark-up amounting Rs.9.027 million
(2023:Rs.2.405 million)

10. TRADE DEPOSITS AND PREPAYMENTS

Security deposits 1,340 640
Prepaid insurance 204 0
1,544 640
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2024 2023

Note Rupees in thousand
11. CASH AND BANK BALANCES
Cash-in-hand 43 31
Cash at banks on:
- current accounts 15,523 6,987
- saving accounts 1.1 5,529 10,838
21,095 17,856

11.1 These carry profit at the rates ranging from 12.76% to 19.50% (2023:12.76% to 18.02%)
per annum.

12. AUTHORISED SHARE CAPITAL

The authorised share capital of the Company, during the year, has been increased by
addition of 20,000,000 Class B Tracking shares of Rs.10 each having such preferential,
redemption, conversion, deferred, qualified or special rights, privileges or conditions as
provided in the Articles of Association of the Company or in accordance with the
Companies Act, 2017.

Presently, the authorised share capital of the Company is Rs.4.200 billion divided into
400,000,000 ordinary shares of Rs.10 each and 20,000,000 class B Tracking shares of
Rs.10 each.

13. ISSUED, SUBSCRIBED AND PAID-UP CAPITAL

2024 2023 2024 2023
---- Number---- --- Rupees in thousand ---
224,138,555 224,138,555  Ordinary shares of Rs.10 each fully paid in cash (note 13.1) 2,241,385 2,241,385

13,000 13,000 Ordinary shares of Rs.10 each issued for consideration other
than cash under the Scheme of Arrangement for Amalgamation
(note 13.2) 130 130
14,424,253 14,424,253 Ordinary shares of Rs. 10 each issued for consideration other
than cash under the Scheme of Compromises, Arrangement and
Reconstruction (note 13.3) 144,243 144,243
83,351,092 83,351,092 Ordinary shares of Rs. 10 each issued as fully paid bonus
shares (note 13.4) 833,512 833,512
32,192,690 32,192,690  Ordinary shares of Rs. 10 each issued as fully paid bonus
shares (note 13.5) 321,927 321,927
354,119,590 354,119,590 3,541,197 3,541,197

13.1 The Company, during the financial year ended June 30, 2021, had made a right issue of
shares which was approved by the Board of Directors in its meeting held on October 27,
2020 at the rate of Rs.10 per share in the ratio of 66 right shares for every 100 ordinary
shares held. The total size of the issue was Rs.1,011,818 thousand and the shares were
issued during the financial year ended June 30, 2021. The new shares rank pari passu
with the existing shares of the Company in all aspects.

13.2 These shares were issued during the process of amalgamation of Ghani Southern Gases
(Pvt.) Ltd. with and into the Company as on May 15, 2012.
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13.3 These shares were issued, during the financial year ended June 30, 2020, to the sponsor
shareholders of Ghani Global Glass Ltd. under the Scheme of Compromises,
Arrangement and Reconstruction amongst the shareholders of Ghani Gases Ltd., Ghani
Global Glass Ltd. and Ghani Chemical Industries Ltd.

13.4
(a) The Board of Directors of the Company in its meeting held on December 26, 2020 had
approved issuance of 10% bonus shares by capitalising Rs.254,487 thousand out of share
premium account. Shares were allotted during the financial year ended June 30, 2021.

(b) The Company, during the financial year ended June 30, 2022 by capitalising out of capital
(share premium) and revenue reserves, had further allotted 41,990,465 ordinary shares of
Rs.10 each as fully paid bonus shares in the proportion offi fteen (15) ordinary shares for
every hundred (100) ordinary shares held by the members of the Company at the closure
of the business on October 14, 2021. This bonus issue ranks pari passu in all aspects with
the existing ordinary shares of the Company.

13.5 The Company, during the preceding financial year ended June 30, 2023 by capitalising
revenue reserves, has allotted 32,192,690 ordinary shares of Rs.10 each as fully paid
bonus shares in the proportion of ten (10) ordinary shares for every hundred (100)
ordinary shares (10 % Bonus Shares) held by the members of the Company at the
closure of the business on December 05, 2022. This bonus issue ranks pari passu in all
aspects with the existing ordinary shares of the Company.

14. TRADE AND OTHER PAYABLES Note 2024 2023
Rupees in thousand
Trade creditors 5,921 4,625
Accrued liabilities 1,337 1,038
Withholding tax payable 200 272
Due to Ghani Chemical Industries Ltd. ( a
Subsidiary Company) 14.1 102,881 272
110,339 6,207
14.1

(a) The shareholders of Ghani Chemicals Industries Ltd. (GCIL), vide special resolution dated
September 20, 2022 pursuant to the requirements of section 199 of the Companies Act,
2017, have authorised GCIL to make investment upto Rs.100 million in Ghani Global
Holdings Ltd. (GGL) by way of advances and loans, as and when required by GGL. These
advances carry mark-up at the rate of 3 months KIBOR + 0.85%; the effective mark-up
rates charged by GCIL during the year ranged from 22.31% to 23.75% per annum. These
advances are repayable within 3 years starting from the date of receipt of such advances.

(b) Maximum amount due to GCIL at the end of any month during the year was Rs.97.300
million.

(c) The year end balance includes accrued mark-up amounting Rs.5.581 million.

15. PROVISION FOR TAX LEVIES Note 2024 2023
Restated
Rupees in thousand
Opening balance 4,041 2,724
Provision made during the year 15.1 9,505 4,041
Adjustment made against
completed assessment (4,041) (2,724)
9,505 4,041
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15.1 Provisions made during the current and preceding years mainly represent tax levies
payable under section 148 (Imports) of the Income Tax Ordinance, 2001

16. TAXATION - Net Note 2024 2023
Restated
Rupees in thousand
Opening balance 2,375 1,148
Add: provision made during the year:
current 16.1 1,515 2,375
prior year (747) (654)
768 1,721
Less: adjustment made against
completed assessment (1,628) (494)
1,515 2,375

16.1 Provisions made during the current and preceding years represent normal tax payable
under the provisions of the Income Tax Ordinance, 2001.

17. CONTINGENCIES AND COMMITMENTS
17.1 Contingencies

(@) The Company has provided corporate guarantees aggregating Rs.2,619,000 thousand
(2023: Rs.1,150,000 thousand) and Rs.231,000 thousand (2023:Rs.nil) to the banks
against finance facilities availed by Ghani Chemical Industries Ltd. and Ghani Global
Glass Ltd. (GGGL) [ Subsidiary Companies ] respectively. The Subsidiary Companies
have provided collateral security in the form of demand promissory notes to the Company.

(b) The Company has issued guarantee to the bank of GGGL in the shape of pledge of
50,098,200 ordinary shares of GGGL; these shares were to be released after one year
from the date of COD of the expansion project with consent of the participant bank. GGGL
has commenced the operations of manufacturing of Glass Tubing from its newly installed
second furnace during July, 2022. The management is taking necessary steps for release
of pledged shares and has lodged its request with the bank in this regard during
November, 2023.

17.2 Commitments

Commitments against irrevocable letters of credit for import offi nished good stocks
aggregated Rs.18.180 million (2023: Rs.14.709 million) as at June 30, 2024.

17.3 Facilities available for opening letters of credit aggregate Rs.250 million (2023:
Rs.250 million) out of which facilities aggregating Rs. 231.820 million (2023: Rs.235.291
million) remained unutilised at the year-end. These facilities are secured against charge
over current assets, lien over import documents and personal guarantees of three main
sponsoring directors of the Company. Facility amounting Rs.150 million is available upto
September 30, 2024 whereas facility amounting Rs.100 million is available upto
December 31, 2024.
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18. ADMINISTRATION EXPENSES
Note

Printing and stationary

Fees and subscription 18.1
Travelling and conveyance

Postage

Professional tax

Advertisement

Insurance

Others

2024 2023
Rupees in thousand
63 953
6,373 4,965
0 22
0 253
100 100
565 225
0 89
1,203 3,262
8,304 9,869

18.1 These include meeting fees aggregating Rs.1,475 thousand (2023:Rs.325 thousand) paid
to 8 (2023 : 7) directors for attending Board meetings during the year.

19. OTHER EXPENSES
Auditors' remuneration:
- statutory audit
- half yearly review and other certifications
- fee for consolidated financial statements

Legal and professional (other than Auditors)

20. OTHER INCOME
Profit on bank saving accounts

Commission on corporate guarantees
provided against finance facilities availed
by Subsidiary Companies

Mark-up on loan advanced to a Subsidiary
Company

21.  FINANCE COST
Mark-up on loan from a Subsidiary Company
Bank charges

22. EARNINGS PER SHARE

There is no dilutive effect on earnings
per share of the Company, which is based on:

Profit after taxation attributable to
ordinary shareholders

Weighted average number of ordinary shares
in issue during the year

Earnings per share - basic
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982 772

362 298

210 201

1,554 1,271

0 50

1,554 1,321

2,125 3,313

9,296 4,183

29,910 2,618

41,331 10,114

10,179 0

52 60

10,231 60
24,326 16,323

(Number of shares)
354,119,590 354,119,590
---------- Rupee ----------

0.069 0.046
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23. RELATED PARTIES

Related parties comprise of Subsidiary Companies, directors of the Company, Companies
in which directors also hold directorships and key management personnel. The Company
in the normal course of business carries out transactions with various related parties.
Detail of related parties (with whom the Company has transacted) along with relationship
and transactions with related parties, other than those which have been disclosed
elsewhere in these unconsolidated financial statements, are detailed in note 23.2.

23.1 Name of Subsidiary Companies
Ghani Global Glass Ltd. - 50.10% (2023 : 50.10%)shares held by the Company.
Ghani Chemical Industries Ltd. - 55.96% (2023: 58.53%) shares held by the Company.
Kilowatt Labs Technologies Ltd.-99.99% (2023 : 99.99%) shares held by the Company.

23.2 Transactions with Related Parties 2024 2023
Rupees in thousand
Sales 68,108 26,840
Guarantees' commission 9,296 4,183
Mark-up expense 10,179 0
Mark-up income 29,910 2,618

23.3 Transactions with related parties are carried out on commercial terms and conditions.
23.4 Amounts due from / to related parties have been disclosed in notes 9 and 14.

24. FINANCIAL INSTRUMENTS AND RELATED DISCLOSURES

Financial instruments by category
Financial assets - At amortised cost

Trade debts 100,794 4,193
Due from a Subsidiary Company 102,427 93,905
Security deposits 1,340 640
Bank balances 21,052 17,825

225,613 116,563

Financial liabilities - At amortised cost

Trade and other payables 110,139 5,935
Unclaimed dividend 844 844
110,983 6,779

Financial Risk Factors

The Company's activities expose it to a variety of financial risks: market risk (including
currency risk), credit risk and liquidity risk. The Company's overall risk management
focuses on the unpredictability offi nancial markets and seeks to minimise potential
adverse effects on the Company's financial performance.

Risk management is carried-out by the Company's finance department under policies
approved by the board of directors. The Company's finance department evaluates
financial risks based on principles for overall risk management as well as policies covering
specific areas, such as foreign exchange risk, credit risk and investment of excess
liquidity, provided by the board of directors.
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Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in market prices. Market risk comprises of three types of
risks: currency risk, interest rate risk and price risk.

Currency risk

Foreign currency risk arises mainly where receivables and payables exist due to
transactions entered into in foreign currencies. The Company is exposed to currency risk
on import offi nished goods stock mainly denominated in U.S. $. The Company exposure
to foreign currency risk for U.S. $ at the reporting date was as follows:

Unfunded Rs. in thousand Us.$
2024

Outstanding letters of credit 18,180 65,350
2023

Outstanding letters of credit 14,709 51,435

Profit rate risk

Profit rate risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of change in market profit rates. At the reporting date, the profit rate
profile of the Company's profit bearing financial instruments is as follows:

2024 2023 2024 2023
Carrying amount
Effective rates per annum Rupees in thousand
Fixed rate instruments
Cash at banks on
saving accounts 12.76% to 19.50% 12.76% t0 18.02% 5,529 10,838

Fair value sensitivity analysis for fixed rate instruments

The Company does not account for any fixed rate financial assets and liabilities at fair
value through profit or loss. Therefore, a change in profit rate at the reporting date would
not affect profit or loss of the Company.

Price risk

Price risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate as a result of changes in market prices whether those changes are caused by
factors specific to the individual financial instruments or its issuer or factors affecting all
similar financial instruments traded in the market. The Company is not exposed to any
significant price risk.

Credit risk exposure and concentration of credit risk

Credit risk represents the risk of a loss if the counter party fails to discharge its obligation
and cause the other party to incur a financial loss. The Company attempts to control credit
risk by monitoring credit exposures, limiting transactions with specific counterparties and
continually assessing the credit worthiness of counterparties.

Concentration of credit risk arises when a number of counterparties are engaged in similar
business activities or have similar economic features that would cause their abilities to
meet contractual obligations to be similarly affected by changes in economic, political or
other conditions. Concentration of credit risk indicates the relative sensitivity of the
Company's performance to developments affecting a particular industry.
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Credit risk primarily arises from trade debts and balances with banks. To manage
exposure to credit risk in respect of trade debts, management performs credit reviews
taking into account the customer's financial position, past experience and other relevant
factors. Where considered necessary, advance payments are obtained from certain
parties. Credit risk on bank balances is limited as the counter parties are banks with
reasonably high credit ratings.

Exposure to credit risk

The maximum exposure to credit risk as at June 30, 2024 along with comparative is
tabulated below:

2024 2023
Rupees in thousand
Trade debts 100,794 4,193
Bank balances 21,052 17,825
121,846 22,018

Credit risk is concentrated in trade debts and balances with banks.

Trade debts are mainly due from local customers against sale of batteries, transformers,
MIG welding wires and UPS. Sales to the Company’s customers are made on specific
terms and conditions. Customers' credit risk is managed by the Company’s established
policy, procedures and controls relating to customers' credit risk management. Credit limits
have been established for all customers based on internal rating criteria. Credit quality of
the customers is also assessed based on an extensive credit rating. Outstanding
customer receivables are regularly monitored.

Trade debts of the Company are not exposed to significant credit risk as the Company
trades with credit worthy customers.

Credit risk on bank balances is limited as the counter parties are banks with reasonably
high credit ratings. Credit quality of the Company's major bank balances can be assessed
with reference to external credit ratings as follows:

Bank name Rating Short

Long 2024 2023
Agency term term
Rupees in thousand

Faysal Bank Ltd. PACRA A1+ AA 15,523 6,987
Al-Baraka Bank

(Pakistan) Ltd. VIS A-1 A+ 465 5,908
Bank Alfalah Ltd. PACRA A1+ AAA 3,965 4,581
Liquidity risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations
as they fall due. The Company's approach is to ensure, as far as possible, to always have
sufficient liquidity to meet its liabilities when due. Prudent liquidity risk management
implies maintaining sufficient cash and marketable securities and ensuring the availability
of adequate credit facilities. The Company's treasury department aims at maintaining
flexibility in funding by keeping committed credit lines available.

Financial liabilities in accordance with their contractual maturities are presented below:
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Carrying | Contractual Less than
amount cash flows 1 year
--------------- Rupees in thousand -----===-----

Particulars

Year ended June 30, 2024

Trade and other payables 110,139 110,139 110,139
Unclaimed dividend 844 844 844
110,983 110,983 110,983

Y ear ended June 30, 2023

Trade and other payables 5,935 5,935 5,935
Unclaimed dividend 844 844 844
6,779 6,779 6,779

25. REMUNERATION OF CHIEF EXECUTIVE, DIRECTORS AND EXECUTIVES

No remuneration was paid to chief executive, directors and executives during the current
and preceding financial years. The directors, however, were paid meeting fees as detailed
in note 18.1.

26. NUMBER OF EMPLOYEES
The Company has no permanent employee as at June 30, 2024 and June 30, 2023.
27. CORRESPONDING FIGURES

Corresponding figures have been re-arranged and re-classified, wherever necessary, for
the purposes of comparison; significant re-classifications / re-statements made in these
unconsolidated financial statements have been detailed in note 4.1.

28. DATE OF AUTHORISATION FOR ISSUE

These unconsolidated financial statements were approved and authorised for issue in
Board of Directors meeting held on September 27, 2024.

AL e

Masroor Ahmad Khan Atique Ahmad Khan Asim Mahmud
Chief Executive Officer Director Chief Financial Officer
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FQW eaisran SHINEWING HAMEED CHAUDHRI & CO

CHARTERED ACCOUNTANTS

Opinlon

We have sudded the annexed consolidaled finenciasl sialemants of GHANI GLOBAL HOLDINGS
LIMITED and its Subshdiaries (tha Groug), which comprisa the conschdaled statemant of Enancial
position as &t Juno 30, 2024, consolidaled statemanl of profil or loss, consoldated statement af
alfher cormgrehenaive income, consolidaled sialement of changes In eguity, conaolidated slateman
of cazh fows for the year then ended, and noles lo the consolidated financial sistements, including
a summany of significant accounting policles and other explaratory information.

In ow opinicn, consoidated financial stabemants give a true and fair view of the consoldated
financial posilien of the Group &8 &l June 30, 2004, and of Hs condalidated financial parformancs
and s consoldated cash Nows fod the yeas than ended in accordance wilh the accounting and
reporting standards as applicable in Pakistan,

Basks for Opinlon

We conducted cur audit in accordanca with Infemational Siandarms on Audiling (154s) as applicabia
in Pakisian, Our responsibites uhder those slandards are fuither described in tha Aumsors’
Fesponsibikes Tor the Ausl of tha Cansclidated Financial Sialements section of our repon. We gra
imdapendent of the Group in accordance with the Infermational Ethics Standards Board for
Accouniants’ Code of Ethics for Profassional Accountants as adopted by the Institube of Chariered
Accountans of Pakistan (tha Code) and we have fulliled our other ethical responsibiliies in
accordance with the Code. 'We believe that the audil evdence we have obiained s suffickeni and
Eppropriste to provide 8 basis far owr opinion

Hey Audit Matters

Koy audil matbars am those matters that, In our professional jdgement, were of most significance
in our audit of the consalidabed Fnancal sialements of the cuwmani yasr Thesa mattars wam
sddressed in the confexd of our sudit of the consolidated financial slabemenls as a whole, and 0
farming our opinion themon, and we do not provide a separate opinion on these matters
Frliowing ana the key audit mathers:
{5_Ma| Hey audit matters:

(] 1. |Revaluation of property, plant and

quuﬂrnlnl (notes 6.2 & 7.1)

Urder A5 16 (Propery, plant asd

How the matter was addressad in our audit

Ongr gudit proceduras, amangst others, inchuded
the fallowing:
- evaluated e competence, capabdilies and

e hoGRK. com
e nbarnabonal

Ghani Global Holdings Limited

lequipment), the managemen) caras its
frechold land and leasehold land under
revaluadion model

Under ihe said moded, If fair value can be
measured refably, an antity may carry all

items of property, plant and equipment of
& elass ai & revalued amount, which is the

fair walue of the #ems al the dete of
revaluation bess  any  subsequent

socumulated degreciation,

abjecinity of the indoperdent external proparty
veluation Expen engaged by the management
as Expar for valuation;

- ohlained understanding of e vakabon process
and techniques adopted by the vahston
i mssess (he reasonableness of the repons;

= obtained  the waluation mepons of exiemal
valualipn Expert and tested mathamatical

Princlpsl Ofics:
M House

T-Bank Sguara, Lahono,
Tol: +52 42 37 FIE004-87

Emasl: Ihrfihecrh eoem
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Cilwer ONices;
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accuracy of the reports; and
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'E' cunts in terms of thalr guadity, stnacture,
layout and lncations
identified waluabion al freshold land
and leasehold kand B3 8 key sudit matiee
diss ko the sagnificent canmying values ard
the sgnifican! managemer pudgment and
eslimabon wwvolved 0 delermmirang  hisr
valugs dua to factars described above
2. [Financing obligations and compllance| Procedures perormed by us and (b Audilees of|
with related covenani requirements| ihe Subsidiary Company, amongsl others,
inote 22) inchitded the folowing:
1Ay the repoding dale, the Group has|- mmmmmmﬂ
culstanding lorg term financing faciltes| apreements endered nlo by e Group
sgFegatng RAs2 491018 milion, which| warous banks and financkal instiulions;
constiide approximaisly 30% of toRal. cicuarised direct batance confimmations
labilfies of the Group, banks and firancal instiutions and
receipis ard paymenis  from
'E' The Group's key operating / performance| statamenis,

SHINEWING HAMEED CHAUDHRI & CO.

CHARTERED ACCOUNTANTS

[s5e] Key audit matiers

How tha mattor was sddressed In our audit ]

freshild land ead leasebold land of Ghand
Chemical  Wndusires  Lid (GCIL)
agoregated Ra 2 334 628 mikan. The fair
value of GCILs freshold land and
lezzahold  fand were assessed by

pmpuuunmhn Expert B ab May 0T,

Fmﬂnﬂhﬂhﬂhﬂnmﬂhﬂdmm
basis of presenl marke! value whehess

indicaton Bcludng liquidty, gearing and
finance cosi are direclly influenced by the
addilions to the podiolis of financng
Further, new frBnchg amangamants

covenants for the Growp o comply wilth,

The significance of new financing obtained
durirg this year aicng with the sansitiity
compiance with underhiing finAnc
covenants are considered a key @rea o
lozus dunng the audd and thenefors,

have identified this as a key sudt matier.

Ag al June 30, 2024 the earrgng valie af|-

- revrwed malurly enabyss of hnancing

entad additional financial ard non-financial|”

- checked on lesl basis ths calc@ations of

Eicesced fhe adeguaty of fthe e
disclosures In e anmnexed eonsobda
Enancial slatements.

ascertain the classification of financing as
thakr remaining matwities;

assessed the shales of compliance
financing covenants ard also nguined Trom e
managament wilh regard 1o ther abiliy
ensure futurs compliances wilh ihe covenants;

cost recognmad in the conschdated slstement
prafit or loss; end

- gssessed the adequacy of disclosures made

respect of the long feem firancing obligations
the consolidaled Anamcial statemants.

SWive
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SHINEWING HAMEED CHAUDHRI & CO.

CHARTERED ACCOUNTANTS

5 Ho| Wey audit matiers How the matier was addressed In our sudit |
1, |Conlingencies Procedures parfonmed by us and (he Audibars of
the Subsidiary Company, amongst oihers,

The Goup & subject ko material leigations
involving diflerent Courts pertaining 1o
taxation and othar matters, which requis
managemenl o make asssssments mnd
padgmenis with respect io Buolihcod and
mpast of such Bligations on e
consolidated fnancial stalemants of Lthe
Groap

I The managemanrt ol ke Group has

engaged indepardent legal counsels on
truse makiers,

The mssessment ol provisioning agains!

such litigations is @ complex exencise and
requires  significand judgments ba
determing e level of ceranty on these
rnatters

The detsils of conlingencies along
|managemant's assessments are disclosed
in nole 35 o thase consoldated financial
Slaiemeams.

Stock-in-trade

&g disclosad in nobe 11 o the corsolidated|-
hnancal stalemants, which refects el
the Growp's sock-in-rade  siood o
Rs1,343613 millon regisiering  an|.
inerease by 33% during e year ended
June 30, 2024 B3 compared bo Hhe
proceding year.

e haee idenlified this area as a key audit)
matler because thare was significant]
incriasa In sinck-4n-irade and #l reguines)
mansgemant jdgment in debermining an
appropriate costing basis and assessing
its vehuation af lhe year end.

- discussed legal cases with tha intarnal legal

« discicsures ol legal Expasures and provisions)

= comparpd the ned realisable value, ona

included the fallogwing:

department of ke Oroup to wderstand the
management’s  view poinl, oblaned and
revigwed the Migaion documants lo assess tha
el ard crcumslances:

oblained opinions from lagad counsels dealing
with such cases in the form ef confemations;

avauated the possible outcome ol these
cases N bne with e reguiremants of 1AS 37
(Preveaaana, conbaganl abilles and cankingsnt
asseisk and

were assessed for complelaness and accuracy,

Procedurss pedormed by us and (he Auditors of]
the Subsidiary Company, amongsi ofhers,
inclutiad (ke fellowing

irquired and G=sessad e design and opsrabing
affecivenass of the Groug's mbarmal conbois
aver alock-in-irade.

obaarded physical invanion coum procadures

the year-end and compared physicaly counied
siachs wilh ciasing valublan shesls proded by
ihe manaoemenl.

parformed subsiantve audil procedures
purchasas ol rew materials made during
year 1o ensune thal the movement in &
appropriabely reflects the  addiion of
matediats.

bass, o the cosl of finished goods ©
whether any adjusimenis are required io
$locks in accordance with applicable
and reporting standands

reviewed and assessed the adequacy of
disclosures made in the consolidaled
slatemants in accordance with tha intarnat
Financial Repoding Stndards  and

Ghani Global Holdings Limited
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Companies Act, 2017,
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B2 SHINEWING HAMEED CHAUDHRI & CO.
Sw PAKISTAN GHAEI‘EHEDAEGWHTAHTE

BT | Kay audil mattors How tha matter was addressed in our audit

8, |Revenue Procedunas pedfarmed by us and Be Audilors
As described in noes 5.13 and 36, e T E"""“W"f Ly, . amdhge . A,
Group generalies ravenue lrom the sale of "o oed the fallawing
geods o domeslic as well &s forelgn)- obiained an nderstending of the Groug's
customers. During ihe year ended Juns| processes and relaled indernal controls for
o, 204, the Group generaled nefl pevanue recognition and on B sample besis
revanue of Re. 7810 bdlion 8s compared| fested the efleciivepsss of thoss conlrels,
to Re6324 billon during the preceding| specificaly in relabon to necognision of
year, which feprosents an increase off and fiming thareof,

oo e Lo wvaliated the appropriateness of the Group's
revenue recogniticn palicess, in accordance with
ihe relevant IFRS;

‘reviesed, on 8 sample basis, sale ransactions)
naar he repoding dale to sseess whalher
Iramsachons wesre recordad B the relevand
recognilion 83 a key audit matier, accounting year,

- performed  subsiantive snalybical procédures
incuding dgvscping a0 expecision of
curmend year mevenus based on irend ana
nfcernation taking nin aceoumnt histancal aa
and marke| patierms;

. correlated  the revenue  Irensaclions  wilh
movernenl  in  feceivables  and | monatEng
hafances and compared with the results
aur balance confrmation prosedures,

= reconciled revenue recorded in the bBooks of
account on a sample basis wih underying
scoounting  reconds  including  dispakch  @nd
dalreery documents. and

- revewed Bnd assessed the atequesy of related

f dﬁﬂﬂwul_‘l‘hﬁdthh consolidated financal

stnbements in accordance with the

fmancial  reporing  standards  Bnd  Be

Comnanias ek J04T

Infermation Oiher than the Consolidated Financlal Siatemenis and Auditors’ Beport Themeon

Managemant is responsile for the cihar information, The ofner infarmabon comprses e
information Included in the Annual Repor, bul does mal inclpde e conscldabed finarcial
statemands and our audilons’ report theneon.

Dwir ppinion on the consolidated financial statements does ol cover e olher information and we
do nod ekpress any lorm of Besuranca conclugion hareon. S\?}'H

Considernng the significance of amounts
irestved and that the revenue is a key

o Catalyst for success
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i SHINEWING HANEED CHAUDHRI & CO.
T HINEWING HAM

CHARTERED ACCOUNTANTS

In eennecton wilh our awdit of the consaldated lnancial siatemeants, our respanfibiity & o resd he
ofher information and, in doing S0, condider whather Ihe othar informabion s matenally inconastant

I wilh the consolidated fnancial simtements or our knowladge obiained in ihe pudd or olharsiss
appears b ba maberially missiated. if, based on the work wi have parfarmad, we eofcluds hat
hare is 8 materal misstatement of this oiher information, we are required to repon (hal facl We
havi nething io reporl in this regard.

Besponsibifties of Managemenl and Board of Direclors for the Consolidatesd Finaneial
Statements

Maragemen| i responsible fof the preparation and fak presantaton of the consolidated fnancial
slalements in accordance wilh accounting and reporiing Standards 85 apphcable in Pakistan and
the Ciomparas Act, 2017 (XIX of 2017) and for auch inbamal control as mansgemant deleimings =
recessary io enabile the preparation of consoldabed Rrancial sietements that ane lrea from matens
missiatemant, whethar due 1o fraud of erfar,

In prepanng the consohdabed firancal stalemants, managemant Is responsibie for assassing he
- Group’s abiity 1o continue as a going concem, disclosing, as spplcable mabiarns related lo gong
concarn and using the going concem basis of sccownting tnless managemenl ailtar ntands o
liquidata the Group or 1o cease operalions, of has na realishc allemative but o do so. The Board of

Directars is respansitle far oversesing 1he Group's irancial Feporting process
Auditors’ Responsibilities for the Audit ef the Consolidated Financial Stalemants

Our objectives are 1o obbain reasonable assurance about whethar tha consclidated financial
sizlemeni= a5 8 whole are Irea from maderial missialemeant, whether dwee bo feud or emor, and o
issie BN BUditors’ repor et includes our opinion. Reasonable assurence is @ hagh level of
assursnce, bul & nol & guaranies hal an audit conducted in acoordance with 1548 B3 epplcabie in
Pakistan will shways debssl 8 material misstalemant when it pests. Misstalements can arse om
fraud or emor and ae contidersd mabsia 1, individualy or in the aggregate, they could reasorabiy
be expeciad o iInfluance the economic decisions of users taken on the basis of these consclidated
financial stalements.

A= part of an audil n accordance with (SAs &y applcable in Pakistan, wa axercke profassonal
judgment and madntain professional skepticim ihroughoul the audil. We also:

s ldentify and assess the rsks of maledsl misstatement of the consodaled financial
'r siatements, whether due 1o fraud or error, design and pericem audih procedures respongive 1o
thase risks, and oblain audit svidence that is sufficient and appropriate to provide a bass for
aur opinean. The risk of nol dalecling & material missiatemant resuling from fraud 18 Righar
ghan for one resuling from emor, as fraed may invele collusion, forgery, nbentonal
omissions, misrepreseniations, of the ovemida of inlenal control

s Obtain an understanding of inkarnal conbrol relevant o the audit n order o design audit
procedures that ara appropriate in the circumstances, bul nol for tha purpose of expiessing
an opinian on the effeclivensss of the Group's imtemal control

« Evalupie tha approprisbeness of eccodnding policies used and the feasonableness of
accounting estimabes and reladed disclosures made by management S'M
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« Conclude on the approprialensss of managements use of the going concern basis of
aecounting and, based on the audit evidence oblained, whether a material uncertainty gxists
ruu-led'rnu-.ranhnrmrdﬂi:rranncutmmuﬂlﬂmumme'lmm
conkrive as a gaing concerm. Il we conclude thad a material unceranty exists, we are required
to drews Btbention in cur auditors’ repon to the refated disclosures in the consolidated fnancial
stabernents of, If such disclosures ana inadaguate, bo modify ow opinion. Our conclusons ane
based on the audil evidence obtained wpto the date of our audfon’ report. Howsyver, futune
events or condfiions may cause the Group bo ceass io confinus &5 a going concam

s Evauate fha owverall preseniafion, structure and confent of Bha consolidated financal
elstements, including Whie dsclosuras, and whalher the consalidated fnancisl statements
raprasant the wnderlying transactions and events ina manner el Behieves falr prese ptalion

s Dblain sufficient appropriate sudd evidence regarding the financial information of the enfities
or business eciivities within the Group lo express an opinion an the consolidated financiad
etatements, We are responsible for the direciion, supervsion and parformanca of the Groug

f adit. We remain solely responsible for our audit opinion,

We communicate with the Board of Directors mgarding, ameng olher matters, the planned scops
and timing of tha audit and significant audit findings, including any significant daficiancies in intamal
mnmmummmwmwaudm

We aizo provide the Board of Dinectors with @ statement thal we hawe complhed with relavant sthical
requirements regardng mndepandenca, and o communicabe with them all relationships and other
fmafess (hal may reasonably be thought to bear on qur independence, and where applcabls, relaed
safogquands.

From the matters sommunicaied with ihe Board of Dreciors, we daterming those makeds et wens
n{mmhhm&ﬂﬂmwmmﬂuml siataments of the camant year and ane
therefone the key sudi matters. We descrbe these matiers in our awditors” repon unless lew o
regulation prechsdas public disciosure about the matter or when, in extremely rare cincumstances,
we detanming that a matber should nol be communicated in our mepon because the edversa
consequences of doing 50 would reasonably be expecied 1o oubwaigh tha public interest benafits of

guch communacalion

.E‘ mmwmmmmmnmlmmmmmmnnum;mnmm
LAHORE; DCTOBER 01, 2024 SHINEWING HAMEED CHAUDHRI & CO.,
UDEN:ARZ2024 101950 X veqHwG P CHARTERED ACCOUNTANTS
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GHANI GLOBAL HOLDINGS LIMITED
CONSOLIDATED STATEMENT OF FINANCIAL POSITION AS AT JUNE 30, 2024

2024 2023
Restated
ASSETS Note Rupees in thousand
Non-current assets
Property, plant and equipment 6 13,056,726 9,725,772
Right of use assets 7 547,649 498,874
Intangible assets 8 350,346 350,173
Long term deposits 9 80,765 79,654
14,035,486 10,654,473
Current assets
Stores, spares and loose tools 10 599,209 527,367
Stock-in-trade 1 1,343,613 1,010,432
Trade debts 12 2,686,329 1,474,634
Loans and advances 13 287,557 786,845
Deposits, prepayments and other receivables 14 693,654 462,945
Tax refunds due from the Government 15 305,154 264,125
Prepaid tax levies 8,905 4,041
Advance income tax 16 652,113 634,162
Short term investments 17 175,000 911,000
Cash and bank balances 18 601,123 675,139
7,352,657 6,750,690
Total assets 21,388,143 17,405,163
Equity and liabilities
Share capital and reserves
Authorised capital
420,000,000 (2023: 400,000,000)
ordinary shares of Rs.10 each 19 4,200,000 4,000,000
Issued, subscribed and paid up share capital 20 3,541,197 3,541,197
Loans from directors 21 1,980 1,901
Merger reserve 1.5 1,342,746 1,342,746
Revaluation surplus on freehold and leasehold land 1,202,367 1,069,289
Unappropriated profit 1,966,535 1,441,062
Equity attributable to the equity
holders of the Holding Company 8,054,825 7,396,195
Non-controlling interest 4,889,818 4,375,440
Total equity 12,944,643 11,771,635
Non-current liabilities
Long term finances 22 1,946,694 1,646,803
Redeemable capital - Sukuk 23 800,000 0
Long term security deposits 24 70,536 49,491
Lease liabilities 25 5,858 5,805
Deferred liabilities 26 876,593 713,004
Long term advances 27 8,123 0
3,707,804 2,415,103
Current liabilities
Trade and other payables 28 464,039 515,150
Contract liabilities - advances from customers 29 678,380 66,869
Unclaimed dividend 1,335 1,335
Accrued profit 30 376,370 158,289
Short term borrowings 31 2,310,481 1,755,569
Current portion of non-current liabilities 32 578,433 473,327
Provision for tax levies 33 221,722 164,750
Taxation 34 104,936 83,136
4,735,696 3,218,425
Total liabilities 8,443,500 5,633,528
Contingencies and commitments 35
Total equity and liabilities 21,388,143 17,405,163
The annexed notes 1 to 57 form an integral part of these consolidated financial statements.
el K S
MasQ}{:;hAhmad Khan Atique Ahmad Khan Asim Mahmud
Chief Executive Officer Director Chief Financial Officer
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GHANI GLOBAL HOLDINGS LIMITED
CONSOLIDATED STATEMENT OF PROFIT OR LOSS
FOR THE YEAR ENDED JUNE 30, 2024

2024 2023
Restated
Note Rupees in thousand

Sales 36 9,355,318 7,497,929

Less: sales / service tax and trade discounts 36 (1,436,275) (1,174,162)

Sales - net 7,919,043 6,323,767

Cost of sales 37 (5,743,271) (4,300,055)

Gross profit 2,175,772 2,023,712

Distribution cost 38 (168,017) (227,757)

Administrative expenses 39 (355,485) (327,547)

Other expenses 40 (121,249) (87,616)

Other income 41 501,303 224 586

(143,448) (418,334)

Profit from operations 2,032,324 1,605,378

Finance cost 42 (557,813) (518,829)

Profit before taxation and minimum tax levies 1,474,511 1,086,549

Minimum tax levies 43 (250,736) (181,596)

Profit before taxation 1,223,775 904,953

Taxation 44 (288,655) (278,962)

Profit after taxation 935,120 625,991
Attributable to:

- Equity holders of the Holding Company 525,473 364,556

- Non-controlling interest 409,647 261,435

935,120 625,991

------- Rupees -------
Combined earnings per share 45 1.48 1.03

The annexed notes 1 to 57 form an integral part of these consolidated financial statements.

AL e

Masroor Ahmad Khan Atique Ahmad Khan Asim Mahmud
Chief Executive Officer Director Chief Financial Officer
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GHANI GLOBAL HOLDINGS LIMITED
CONSOLIDATED STATEMENT OF OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2024

2024 2023
Note Rupees in thousand
Profit after taxation 935,120 625,991
Other comprehensive income
Surplus arisen upon revaluation of:
- freehold land 6.2(a) 123,040 246,080
- leasehold land 6.2(b)&7.1 114,769 251,198
237,809 497,278
Total comprehensive income 1,172,929 1,123,269
Attributable to:
- Equity holders of the Holding Company 658,551 655,636
- Non-controlling interest 514,378 467,633
1,172,929 1,123,269

The annexed notes 1 to 57 form an integral part of these consolidated financial statements.

il AL D

Masroor Ahmad Khan Atique Ahmad Khan Asim Mahmud
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GHANI GLOBAL HOLDINGS LIMITED
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED JUNE 30, 2024

------Attributable to the equity holders of the Holding Company -----
Capital
reserve
Revenue
Revaluation | Loans reserve - Non -
Share Merger .
canital surplus on from reserve unappr- Total controlling Total
P freehold and| directors opriated interest
leasehold profit
land
Rupeesin thousand
Balance as at June 30, 2022 - Restated 3,219,270 778,209 0 1,342,746 1,398,433 6,738,658 3,687,807 10,426,465
Transactions with owners:
Changes in directors' loans - net 0 0 1,901 0 0 1,901 0 1,901
Bonus shares issued by
the Holding Company 321,927 0 0 0 -321,927 0 0 0
Effect of 22 million Class B shares
of Rs.10 each issued by Ghani
Chemical Industries Ltd. 0 0 0 0 0 0 220,000 220,000
Income attributable to
non-controlling interest 0 (206,198) 0 0 0 -206,198 206,198 0
Income attributable to equity
holders of the Holding Company 0 497,278 0 0 364,556 861,834 261,435 1,123,269
Balance as at June 30, 2023 3,541,197 1,069,289 1,901 1,342,746 1,441,062 7,396,195 4,375,440 11,771,635
Transactions with owners:
Changes in directors' loans - net 0 0 79 0 0 79 0 79
Income attributable to
non-controlling interest 0 -104,731 0 0 0 -104,731 104,731 0
Income attributable to equity
holders of the Holding Company 0 237,809 0 0 525473 763,282 409,647 1,172,929
Balance as at June 30, 2024 3,541,197 1,202,367 1,980 1,342,746 1,966,535 8,054,825 4,889,818 12,944,643

The annexed notes 1 to 57 form an integral part of these consolidated financial statements.
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GHANI GLOBAL HOLDINGS LIMITED
CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE YEAR ENDED JUNE 30, 2024

CASH FLOWS FROM OPERATING ACTIVITIES
Profit for the year - before taxation

Adjustments for non-cash charges and other items:
Finance cost

Depreciation

Amortisation of right-of-use assets

Amortisation of intangible assets

Gain on disposal of operating fixed assets
Exchange fluctuation gain - net

Gas Infrastructure Development Cess - amortised
Credit balances written-back

Debit balances written-off

Allowance for expected credit loss - net
Amortisation of deferred income

Goodwill originated

Profit before working capital changes

Effect on cash flows due to working capital changes
(Increase) / decrease in current assets:

Stores, spares and loose tools

Stock-in-trade

Trade debts

Loans and advances

Deposits, prepayments and other receivables
Short term investments

Tax refunds due from the Government

Increase in liabilities:

Long term advances

Trade and other payables and contract liabilities

Cash generated from operations

Income tax and levies paid - net

Net cash generated from operating activities

CASH FLOWS FROM INVESTING ACTIVITIES

Fixed capital expenditure

Proceeds from sale of operating fixed assets

Proceeds from sale of long term and held-for-sale investments - net
Long term deposits

Net cash used in investing activities

CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from issue of Class B shares by GCIL

Loans from directors - net

Long term finances

Redeemable capital - Sukuk:

- issued

- redeemed

Lease finances

Long term security deposits - net

Short term borrowings

Finance cost paid

Net cash generated from / (used in) financing activities
Net decrease in cash and cash equivalents

Cash and cash equivalents at beginning of the year

Cash and cash equivalents at end of the year

The annexed notes 1 to 57 form an integral part of these consolidated financial statements.
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42
6.9

8.5
6.3

26.1
LY
40
40
LY

6.3

21

23
23

2024 2023
Rupees in thousand

1,474,511 1,086,549

557,813 518,829

374,762 344,743

14,332 10,782

0 1,235
(59,120) (7,678)
0 (428)

699 1,106

(8) 0

9 200

12,479 7,698
(2,507) (163)

(173) 0

2,372,797 1,962,873
(71,842) (101,255)
(333,181) (224,468)
(1,224,183) (354,753)
499,288 (273,587)
(230,709) (21,030)
736,000 (252,000)
(41,029) (66,709)

8,123 0

560,408 75,672
(97,125) (1,218,130)

2,275,672 744,743
(299,143) (316,744)

1,976,529 427,999
(3,287,816) (1,223,735)

179,502 67,695

0 626,629

(1,111) 0
(3,109,425) (529,411)

0 220,000

79 1,901

548,587 482,782

800,000 0
(162,500) (216,667)

69 66

21,045 4,825
554,912 (152,737)
(703,312) (472,301)
1,058,880 (132,131)
(74,016) (233,543)

675,139 908,682

601,123 675,139

S

Asim Mahmud
Chief Financial Officer
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2024

1. THE GROUP AND ITS OPERATIONS
1.1 Ghani Global Holdings Ltd. (GGHL - the Holding Company)
Legal status and operations

Ghani Gases (Private) Ltd. (GGL) was incorporated in Pakistan on November 19, 2007 as a
company limited by shares under the Companies Ordinance, 1984 and was converted into a
public company on February 12, 2008. GGL was listed on Pakistan Stock Exchange on
January 05, 2010; GGL's name has been changed to Ghani Global Holdings Ltd. (GGHL).
under the provisions of section 13 of the Companies Act, 2017 on August 28, 2019. The
registered office of GGHL is situated at 10-N Model T own Extension, Lahore. The principal
activity of the Holding Company, subsequent to the separation of manufacturing undertaking,
is to manage investments in its Subsidiary and Associated Companies and trading activities.

During the financial year ended June 30, 2020, under a Scheme of Compromises,
Arrangement and Reconstruction as sanctioned by the Lahore High Court, Lahore on
February 06, 2019, the Holding Company transferred its manufacturing undertaking to Ghani
Chemical Industries Ltd. (Subsidiary Company) on July 08, 2019.

1.2 Subsidiary Companies
(@) Ghani Global Glass Ltd. (GGGL)

GGGL was incorporated in Pakistan as a private limited company on October 04, 2007 as
Ghani Tableware (Private) Ltd. under the repealed Companies Ordinance, 1984 (now the
Companies Act, 2017). The status of the GGGL was changed to public unlisted company
and consequently, its name was changed to Ghani Tableware Ltd. on July 24, 2008. Name
of GGGL was further changed to Ghani Global Glass Ltd. on January 14, 2009. GGGL was
merged into Libas Textiles Ltd., a listed company and GGGL became listed on Pakistan
Stock Exchange on December 12, 2014 upon merger. GGGL commenced its commercial
operations with effect from April 01, 2016.

GGGL is domiciled in Pakistan and principally engaged in manufacturing and sale of glass
tubes, glass-ware, vials, ampules and chemicals. The registered office of GGGL is situated
at 10-N, Model Town Extension, Lahore whereas manufacturing unit is located at 52 -K.M.
Lahore Multan Road, Phool Nagar, District Kasur.

Karachi office of GGGL is located at A-53, Chemical Area, Eastern Industrial Zone, Port
Qasim, Karachi.

GGGL is a subsidiary of GGHL, which holds 120,235,680 (2022: 120,235,680) ordinary
shares of Rs.10 each representing 50.10% (2023: 50.10%) of total shares issued as at the
reporting date.

(b) Ghani Chemical Industries Ltd. (GCIL)

GCIL was incorporated in Pakistan as a private limited company on November 23, 2015
under the repealed Companies Ordinance, 1984 (now the Companies Act, 2017) and was
converted into a public limited company on April 20, 2017. GCIL is principally engaged in
manufacturing, sale and trading of medical & industrial gases and chemicals. The registered
offices and head offices of GCIL and its Subsidiary Companies are situated at 10-N, Model
Town Extension, Lahore whereas production facilities of GCIL are situated at Phool Nagar,
District Kasur and Industrial Zone, Port Qasim, Karachi. GCIL’s liaison office is situated in
Sangjani, District Rawalpindi.
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GCIL is a Subsidiary of GGHL, which holds 279,905,983 (2023: 279,905,983) ordinary
shares of GCIL representing 55.96% (2023: 58.53%) of its paid-up capital as at June 30,
2024.

As per the Scheme of Compromises, Arrangement and Reconstruction (the Scheme), as
sanctioned by the Lahore High Court, Lahore on February 06, 2019, GGHL had transferred
its manufacturing undertaking to GCIL on July 08, 2019 after the effective date.
Sub-subsidiary Companies

Ghani Gases (Pvt.) Ltd. (GGPL)

GGPL was incorporated in Pakistan under the Companies Act, 2017 (XIX of 2017) as a
private limited company on May 18, 2020. The principal business of GGPL is to carry on the
business of manufacturers, buyers, sellers, importers, exporters, dealers and traders of all
types of gases including LPG and LNG for use in industries, hospitals, houses, factories and
all types of chemicals including petro-chemicals and their derivatives and importers,
exporters and manufacturers of and dealers in heavy chemicals, alkalis, acids, drugs,
tannins, essences, pharmaceutical, surgical and scientific apparatus and materials.

GGPL is a wholly owned Subsidiary of GCIL, which holds 999,997 (2023: Nil) ordinary
shares representing 99.99% ( 2023: Nil) of its paid-up capital as at June 30, 2024.

There is no financial and economic activity after incorporation of GGPL from May 18, 2020
till June 30, 2024.

Ghani Power (Pvt.) Ltd. (GPPL)

GPPL was incorporated in Pakistan as a private limited company on March 15, 2024 under
the Companies Act, 2017. The principal line of business of GPPL is to carry on all or any of
the businesses of generating, purchasing, importing, transforming, converting,
manufacturing, distributing, supplying, exporting and dealing in power, electricity, oil, gas,
hydrocarbons, petrochemicals, petroleum solar, hydel power plants and petroleum products,
asphalt, bituminous substances or services associated therewith and all other forms of
energy and energy related products / services including all kinds of efficient use of energy
and to perform all other acts which are necessary or incidental to the above businesses and
related products. GPPL has not commenced its commercial operations till the reporting date.

GGPL is a wholly owned Subsidiary of GCIL, which holds 999,997 (2023: Nil) ordinary
shares representing 99.99% (2023: Nil) of its paid-up capital as at June 30, 2024.

1.3 Merger of GTECH with and into GCIL

G3 Technologies Ltd. (GTECH - formerly Service Fabrics Ltd.- SFL) was incorporated in
Pakistan on December 01, 1987 as a Public Limited Company under the Companies
Ordinance, 1984 (repealed with the enactment of the Companies Act, 2017 on May 30,
2017). Name of SFL was changed to G3 Technologies Ltd. on November 17, 2021. The
shares of GTECH were quoted on Pakistan Stock Exchange Ltd. GTECH was domiciled in
Pakistan and its registered office was situated at 10-N, Model Town Extension, Lahore.
GTECH had also changed its principal business from selling of fabrics to manufacturing and
trading of chemicals.

The Board of Directors (the Board) of GTECH in their meeting held on April 14, 2022 has
decided to merge GTECH with and into Ghani Chemical Industries Ltd. (GCIL - an
Associated Company). The Board has also filed a petition before the Lahore High Court,
Lahore (LHC) for sanctioning the Scheme of Merger after completion of all related
formalities. The Board has also held Extraordinary General Meeting of GTECH on May 07,
2022 for approval of disinvestment of 22,000,000 ordinary shares of Ghani Chemical
Industries Ltd. The LHC has approved the joint petition filed by GCIL and GTECH vide its
order dated October 11, 2022.
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The Court has specified December 31, 2021 as the effective date of merger. As a result of
the merger, from and on the effective date:

(i) The undertaking of GTECH as at the effective date stood transferred to and vested in
GCIL.

(ii) The transfer / vesting was subject to the existing charges / mortgages / hypothecation, if
any. There were, however, no charges / mortgages / hypothecation registered on the assets
of GTECH.

(iii) The moveable assets of GTECH were transferred and became property of GCIL as its
integral part.

(iv) All the immovable assets and properties and other rights, connections including listing
status with Pakistan Stock Exchange Ltd. (PSX) and CDS rights with Central Depository
Company of Pakistan Ltd. (CDC) etc. of GTECH stood transferred in the name of GCIL on
the effective date.

(v) All the liabilities of GTECH as at the effective date stood transferred and vested in GCIL
so as to become as and from the effective date the debts, liabilities and obligations of GCIL.

(vi) All the assets of GTECH under the Scheme as at the effective date stood transferred to
GCIL. This included properties of all kinds, moveable or immovable, tangible or intangible,
leasehold property, stocks, receivables and book debts, advances, deposits, prepayments,
investments, cash and bank balances.

(vii) All the legal proceedings instituted, causes, suits, appeals, petitions, revisions of
whatever nature by or against GTECH in the Court of Law pending on the effective date
would be continued, prosecuted and enforced by or against GCIL as if this Scheme had not
been made. Such legal proceedings would stand transferred to GCIL.

(viii) All the banking, whether current, deposit, investment, saving and other accounts
maintained in the name of GTECH stood transferred to GCIL.

(ix) Listing status of GTECH with PSX and eligibility status with CDC along with all privileges,
rights and liabilities of GTECH with PSX and CDC stood transferred in the name of GCIL.

(x) All the utility licenses, connections, meters and other facilities for electricity, gas, water
and telecommunications stood transferred to GCIL.

(xi) All the titles of land and other immovable property registered in the name of GTECH
stood transferred to GCIL.

(xii) All the employment contracts and obligations there under of GTECH stood transferred
to GCIL.

As a result of merger of GTECH with and into GCIL and on fulfiment of relevant
requirements, GTECH was delisted from the Pakistan Stock Exchange Ltd. with effect from
November 14, 2022. Trading in shares of GTECH was already suspended and the shares of
surviving entity (GCIL) were issued to the shareholders of GTECH as per the swap ratio.

1.4 Accounting policy for merger

GCIL has adopted the following accounting policy that involves accounting for the assets
and liabilities of GTECH using existing carrying values i.e. the values at the cut-off date:

(i) - the acquired assets and liabilities have been recorded at their existing carrying values
(at the cut-off date).

(ii) - no goodwill has been recorded.
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(iii) - the difference between consideration transferred and net of carrying amount of the
assets and liabilities received from GTECH (at the cut-off date), after taking effect of any
adjustments due to intercompany balances and investments, has been recognised within
equity as merger reserve.

(iv) - any intercompany balances and investments have been eliminated.

1.5 Financial effect of merger based on reviewed financial statements of GTECH for the
period of six months ended December 31, 2021

GCIL has acquired assets and assumed liabilities of GTECH as detailed below:
Carrying
amounts as at
December 31,

2021
Rupees in
thousand
Assets
Property, plant and equipment 262,497
Long term investments 409,989
Stores, spares and loose tools 26,923
Trade debts 36,275
Loans and advances 10,081
T ax refunds due from Government 17,760
Short term investments 1,380,000
Cash and bank balances 47,235
2,190,760
Liabilities
Trade and other payables 95,715
Unclaimed dividends 491
T axation 2,195
98,401
Net assets acquired 2,092,359
Share capital issued to shareholders of GTECH -749,613
Merger reserve (gain arisen upon merger of 1,342,746

GTECH with and into GCIL)
(c) Kilowatt Labs Technologies Ltd. (KLTL)

KLTL was incorporated on March 22, 2021 as a public limited company under the
Companies Act, 2017. KLTL is domiciled in Pakistan and its principal activity is to
manufacture, produce, acquire, convert, distribute, buy, sell, import, export or otherwise deal
in all types of super capacitors, long term energy solutions for electric vehicles, Solar and
UPS Battery solutions.

KLTL is a wholly owned subsidiary of Ghani Global Holdings Limited, which holds 49,996
(2023: 49,996) ordinary shares of KLTL as at June 30, 2024.

The management entered into a strategic Memorandum of Understanding with M/s Kilowatt
Labs Inc., New York, USA for setting up a manufacturing facility, sale of long-life super
capacitor battery storage units for meeting the emerging demand of extended life and
efficient energy storage solutions to be used for telecom, locomotives, industrial equipment,
green technology energy harvesting, electric vehicles, solar, UPS solutions and micro grid
etc., and for exporting the same to other countries.
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The management is in the process of making arrangements for import and sale of finished
units in Pakistan from Kilowatt Labs Inc.'s manufacturing facilities in UAE through its holding
company.

The registered office of KLTL is situated at 10-N Model Town Extension, Lahore.
KLTL is in set-up phase and has yet to commence its commercial operations.

2. BASIS OF PREPARATION
2.1 Statement of compliance
These consolidated financial statements have been prepared in accordance with the

accounting and reporting standards as applicable in Pakistan. The accounting and reporting
standards applicable in Pakistan comprise of:

- International Financial Reporting Standards (IFRSs) issued by the International
Accounting Standards Board (IASB) as notified under the Companies Act, 2017;
- Islamic Financial Accounting Standards (IFASs) issued by the Institute of Chartered
Accountants of Pakistan 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 from the
IFRSSs, the provisions of and directives issued under the Companies Act, 2017 have been
followed.
2.2 Accounting convention
These consolidated financial statements have been prepared under the historical cost
convention, except where otherwise specifically stated.
2.3 Functional and presentation currency

Items included in the consolidated financial statements are measured using the currency of
the primary economic environment in which the Group operates. These consolidated
financial statements are presented in Pak Rupees, which is the Group’s functional currency.
All financial information has been rounded-off to the nearest thousand of Rupees unless
otherwise stated.

2.4 Critical accounting estimates, assumptions and judgments

In preparing these consolidated financial statements, management has made judgments,
estimates and assumptions that affect the application of the Group’s accounting policies and
the reported amounts of assets, liabilities, income and expenses. Actual results may differ
from these estimates.

Estimates and underlying assumptions are reviewed on an on-going basis. Revisions to
estimates are recognised prospectively.

The areas where various assumptions and estimates are significant to the Group’s financial
statements or where judgment was exercised in application of accounting policies are as
follows:

- Useful lives, residual values and depreciation method of property, plant and equipment.
- Provision for impairment of inventories.

- Allowance for expected credit loss.

- Impairment loss of non-financial assets other than inventories.

- Estimation of provisions.

- Estimation of contingent liabilities.

- Provisions for current taxation, minimum tax and final tax levies and recognition of
deferred tax asset (for carried forward tax losses).
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The revisions to accounting estimates, if any, are recognised in the year in which the
estimate is revised if the revision affects only that year or in the year of the revision and
future years if the revision affects both current and future years.

3. PRINCIPLES OF CONSOLIDATION

These consolidated financial statements have been prepared under the historical cost
convention, except where otherwise specifically stated.

These consolidated financial statements include the financial statements of the Holding
Company, financial statements of GGGL, the consolidated financial statements of GCIL and
the financial statements of KLTL as at and for the year ended June 30, 2024. The Holding
Company's direct interest in Subsidiary and indirect interest in Sub-subsidiary Companies
as at June 30, 2024 was as follows:

2024 2023
% %

Subsidiary Companies
- GGGL 50.10 50.10
- GCIL 55.96 58.53
-KLTL 99.99 99.99
Sub-subsidiary Companies
- GGPL 55.95 0.00
- GPPL 55.95 0.00

Non-controlling interest is calculated on the basis of their proportionate share in the net
assets of the Subsidiary Companies.

Subsidiary is an entity over which the Holding Company has the power to govern the
financial and operating policies generally accompanying a shareholding of more than one
half of the voting rights. The existence and effect of potential voting rights that are currently
exercisable or convertible are considered when assessing whether the Holding Company
controls another entity. The Holding Company also assesses existence of control where it
does not have more than 50% of the voting power but is able to govern the financial and
operating policies by virtue of de-facto control. De-facto control may arise in circumstances
where the size of the Holding Company’s voting rights relative to the size and dispersion of
holdings of other shareholders give the Holding Company the power to govern the financial
and operating policies, etc.

Subsidiary is fully consolidated from the date on which control is transferred to the Group.
They are deconsolidated from the date that control ceases.

All significant inter-company transactions, balances, income and expenses on transactions
between group companies are eliminated. Profits and losses resulting from inter-company
transactions that are recognised in assets are also eliminated. Accounting policies of
subsidiaries have been changed where necessary to ensure consistency with the policies
adopted by the Group.
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4. INITIAL APPLICATION OF STANDARDS, AMENDMENTS OR INTERPRETATIONS TO
EXISTING STANDARDS

41. Amendments to published accounting and reporting standards, which are effective
for the year ended June 30, 2024

There were certain amendments that became applicable for the Group during the year but
are not considered to be relevant or did not have any significant effect on the Group's
operations and have, therefore, not been disclosed in these consolidated financial
statements except that during the year certain amendments to IAS 1 Presentation of
Financial Statements have become applicable to the Group, which require entities to
disclose their material accounting policy information rather than their significant accounting
policies. These amendments have been incorporated in these consolidated financial
statements with the primary impact that the material accounting policy information has been
disclosed rather than the significant accounting policies.

4.2. Standards, amendments to published accounting and reporting standards and
interpretations that are not yet effective and have not been early adopted by the
Group

There are certain new standards and certain amendments to the accounting and reporting
standards that will become mandatory for the Group's annual accounting periods beginning
on or after July 01, 2024. However, these will not have any significant impact on the financial
reporting of the Group and, therefore, have not been disclosed in these consolidated
financial statements.

5. MATERIAL ACCOUNTING POLICIES

The significant accounting policies adopted in the preparation of these consolidated financial
statements are the same as those applied in the preparation of the consolidated financial
statements of the Group for the year ended June 30, 2023, except as detailed in note 5.1:

5.1 IAS 12 Application Guidance on Accounting for Minimum Taxes and Final Taxes (the
Guidance) issued by ICAP

The Institute of Chartered Accountants of Pakistan (ICAP) issued the aforementioned
Guidance through Circular No. 07 / 2024 dated May 15, 2024. In light of the said Guidance,
as the minimum taxes and final taxes are not calculated on the ‘taxable income’ as defined
in IAS 12 (Income taxes) but calculated on turnover or other basis (as per relevant sections
of the Income Tax Ordinance, 2001 - the Ordinance); accordingly, minimum taxes and final
taxes should be accounted for under IAS 37 (Provisions, contingent liabilities and contingent
assets) / IFRIC 21 (Levies) as levies (though these are charged under tax law) and not under
IAS 12 as income taxes. Based on the Guidance, the minimum taxes under the Ordinance
are hybrid taxes, which comprise of a component within the scope of IAS 12 and a
component within the scope of IFRIC 21.

The aforesaid Guidance has been applied retrospectively by the Group and the comparative
information has been restated, which has not affected current year or prior years' net sales,
profit after taxes and levies, equity and cash flows. Impact as of July 01, 2022 is not material
to these consolidated financial statements. In accordance with the requirements of IAS 1
(Presentation of financial statements), the balances as at June 30, 2023 have been restated
and third statement of consolidated financial position as of July 01, 2022 has not been
presented due to immaterial impact.
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In the consolidated statement of profit or loss for the year ended June 30, 2023, in terms of
the requirements of IFRIC 21 / IAS 37 (the requirements), minimum and final taxes
aggregating Rs.181.596 million, which were previously presented as 'taxation' have now
been reclassified as 'minimum and final tax levies'.

In the consolidated statement of financial position as at June 30, 2023, in terms of the
aforementioned requirements, minimum and final taxes aggregating Rs.4.041 million, which
were previously presented as 'Advance income tax' have now been reclassified as 'Prepaid
tax levies'.

In the consolidated statement of financial position as at June 30, 2023, in terms of the
aforementioned requirements, minimum tax aggregating Rs.164.750 million, which were
previously presented as 'Taxation' have now been reclassified as 'Provision for tax levies'.

5.2 Property, plant and equipment
(@) GGGL
Measurement

Property, plant and equipment are measured at cost less accumulated depreciation and
identified impairment loss, if any, except freehold land which is stated at cost. Cost of
property, plant and equipment consists of historical cost, borrowing cost pertaining to the
construction and erection period and directly attributable costs of bringing assets to working
condition.

Depreciation

Depreciation is charged so as to write off the cost (other than land) using the reducing
balance method, except for certain plant and machinery on which depreciation is charged on
machine hour basis and furnace on which depreciation is charged on straight line basis,
depreciation on additions is charged from the date from which the asset is brought to use till
the date the asset is in business use.:

- Building 10%
- Plant and machinery Machine hours & 5%
- Furnace 5% & 25%
- Furniture and fixtures 10%
- Office equipment 10%
- Computers 30%
- Vehicles 15%

The depreciation method and estimates regarding residual value and depreciation rates of
assets are reviewed at least at each reporting date and adjusted if impact on depreciation is
significant.

Disposal

An item of property, plant and equipment and any significant part initially recognised is
derecognised upon disposal or when no future economic benefits are expected from its use.
The gain or loss arising on derecognition of an item of property, plant and equipment is
determined as the difference between the sale proceeds and the carrying amounts of the
asset and is recognised in statement of profit or loss.
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Subsequent cost

Maintenance and normal repairs are charged to statement of profit or loss as and when
incurred.

Capital work-in-progress

Capital work in progress is stated at cost less identified impairment loss, if any.
(b) GCIL

Owned

Measurement

Items of property, plant and equipment other than freehold and leasehold land are measured
at cost less accumulated depreciation and impairment loss, if any. Freehold and leasehold
land are stated at revalued amounts.

Residual value and the useful life of assets are reviewed at each financial year end and if
expectations differ from previous estimates the change is accounted for as change in
accounting estimate in accordance with IAS 8 - Accounting policies, changes in accounting
estimates and errors.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate
asset, as appropriate, only when it is probable that future economic benefits associated with
the item will flow to GCIL and the cost of the item can be measured reliably. Normal repairs
and maintenance costs are charged to consolidated statement of profit or loss as and when
incurred.

Revaluation

Increases in the carrying amounts arising on revaluation of freehold and leasehold land are
recognised, in consolidated statement of other comprehensive income and accumulated in
reserves in shareholders’ equity. To the extent that the increase reverses a decrease
previously recognised in consolidated statement of profit or loss, the increase is first
recognised in consolidated statement of profit or loss. Decreases that reverse previous
increases of the same asset are first recognised in consolidated statement of other
comprehensive income to the extent of the remaining surplus attributable to the asset; all
other decreases are charged to consolidated statement of profit or loss.

Depreciation

Depreciation is charged to consolidated statement of profit or loss using the reducing
balance method. Depreciation on additions to property, plant and equipment is charged from
the date on which the asset is acquired or capitalised, while no depreciation is charged from
the date on which the asset is disposed-off.

De-recognition

An item of property, plant and equipment is derecognised upon disposal or when no future
economic benefits are expected from its use or disposal. The gain or loss on disposal or
retirement of an asset is represented by the difference between the sale proceeds and the
carrying amount of the asset and is recognised as an income or expense.

Judgment and estimates

The useful lives, residual values and depreciation method are reviewed and adjusted, if
appropriate, at each year-end. The effect of any change in estimates is accounted for on a
prospective basis.
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Right of use assets and related liabilities

At the inception of a contract, GCIL assesses whether a contract is, or contains, a lease
based on whether the contract conveys the right to control the use of an identified asset for a
period of time in exchange for consideration. Lease terms are negotiated on an individual
basis and contain a wide range of different terms and conditions. The extension and
termination options are incorporated in determination of lease term only when GCIL is
reasonably certain to exercise these options.

Leases are recognised as right-of-use assets and corresponding liabilities at the date at
which the leased assets are available for use by GCIL.

The lease liabilities are initially measured at the present value of the remaining lease
payments at the commencement date, discounted using the interest rate implicit in the
lease, or if that rate cannot be readily determined, GCIL’s incremental borrowing rate.
Generally, GCIL uses its incremental borrowing rate as the discount rate. At initial
recognition, liabilities have been discounted using GCIL’s incremental borrowing rate. The
lease payment includes fixed payments with annual increments. The lease liabilities are
subsequently measured at amortised cost using the effective interest rate.

Right-of-use assets are initially measured based on the initial amount of the lease liabilities
adjusted for any lease payments made at or before the commencement date, plus any initial
direct costs incurred. The right-of-use assets are depreciated on a straight line method over
the lease term as this method most closely reflects the expected pattern of consumption of
future economic benefits. The carrying amount of the right-of-use asset is reduced by
impairment losses, if any.

Capital work-in-progress

Capital work-in-progress represents expenditure on item of property, plant and equipment,
which are in the course of construction, erection or installation.

Capital work-in-progress and stores held for capital expenditure are stated at cost less any
identified impairment loss. All expenditure connected with specific assets incurred during
installation and construction period are carried under capital work-in-progress. Transfers are
made to respective property, plant and equipment category as and when assets are
available for use.

5.3 Intangible assets
(a) Goodwill

Goodwill represents the difference between cost of the acquisition (fair value of
consideration paid) and the fair value of the net identifiable assets acquired. Goodwill is
stated at cost less any identified impairment loss.

GCIL
(b) Software

Software is stated at cost less accumulated amortisation and any identified impairment loss.
An intangible asset is recognised if it is probable that future economic benefits that are
attributable to the asset will flow to the enterprise and that the cost of such asset can also be
measured reliably.

Software is amortised using straight line method at the rate given in note 8.5 to these
consolidated financial statements. Amortisation is charged to consolidated statement of
profit or loss from the date on which the asset is available for use. Amortisation on additions
is charged on pro-rata basis from the date on which asset is put to use, while for disposals,
amortisation is charged upto the date of disposal.
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5.4
(a)

(b)

5.5
(a)

(b)

5.6

Subsequent expenditure on intangible assets is capitalised only when it increases the future
economic benefits embodied in the specific asset to which it relates. All expenditure are
charged to income as and when incurred. Gain or loss arising on disposal and retirement of
intangible asset is determined as a difference between the net disposal proceeds and the
carrying amount of the asset and is recognised as income or expense in consolidated
statement of profit or loss immediately.

Stores, spares and loose tools
GGGL

These are valued at lower of moving average cost and net realisable value; whilst the items
considered obsolete are written off. Cost of items in transit comprises invoice value plus
incidental charges paid thereon.

GCIL

These are stated at lower of cost and net realisable value. Cost is determined by using the
weighted average method. Items in transit are valued at cost comprising invoice value, plus
other charges paid thereon. Provision is also made for slow moving and obsolete items.

Stock-in-trade
The Holding Company
Finished goods purchased inventory is stated at the lower of cost and net realisable value.

GGGL and GCIL

These are stated at the lower of cost and net realisable value. The cost is determined as
follows:

Particulars Mode of valuation

- Raw and packing materials At weighted average cost.

- Work-in-process At weighted average manufacturing cost.

- Finished goods At weighted average manufacturing cost.

- ltems in transit Cost comprise invoice values plus other charges incurred
thereon.

Net realisable value signifies the estimated selling price in the ordinary course of business
less estimated costs of completion and selling expenses.

Manufacturing cost in relation to work in process and finished goods comprises cost of
material, labour and appropriately allocated manufacturing overheads. Net realizable value
signifies estimated selling price in the ordinary course of business less necessary costs to
make the sale.

Trade debts and other receivables

Trade debts and other receivables are stated initially at fair value and subsequently
measured at amortised cost. Allowance is made on the basis of lifetime expected credit
losses that result from all possible default events over the expected life of the trade debts
and other receivables . Bad debts are written-off when considered irrecoverable.
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5.7 Loans, advances, prepayments and trade deposits

These are initially recognised at cost, which is the fair value of consideration given. The
Group assesses at each reporting date whether there is any indication that assets excluding
inventory may be impaired. If such indication exists, the carrying amounts of such assets are
reviewed to assess whether they are recorded in excess of their recoverable amount. Where
carrying value exceeds recoverable amount, assets are written down to the recoverable
amount and the difference is charged to consolidated statement of profit or loss.

5.8 Cash and cash equivalents

Cash and cash equivalents are carried in the consolidated statement of financial position at
cost. For the purpose of cash flow statement, cash and cash equivalents comprise of cash-in
hand and cash at banks, which are subject to an insignificant risk of change in value.

5.9 Trade and other payables

Trade and other payables are initially measured at cost, which is the fair value of the
consideration to be paid in future for goods and services, whether or not billed to the Group.

5.10 Borrowings and borrowing costs

Borrowings are recognised initially at fair value, net of transaction costs incurred and are
subsequently measured at amortised cost using the effective interest rate method.

Borrowing costs are recognised as an expense in the period in which these are incurred
except to the extent of borrowing costs that are directly attributable to the acquisition,
construction or production of a qualifying asset. Such borrowing costs, if any, are capitalised
as part of the cost of that asset.

5.11 Financial instruments

Financial assets and financial liabilities are recognised in the consolidated statement of
financial position when the Group becomes a party to the contractual provisions of the
instrument. All the financial assets are derecognised at the time when the Group loses
control of the contractual rights that comprise the financial assets. All financial liabilities are
derecognised at the time when they are extinguished that is, when the obligation specified in
the contract is discharged, cancelled, or expired. Any gains or losses on de-recognition of
the financial assets and financial liabilities are taken to the consolidated statement of profit or
loss.

a) Financial assets
Classification
The Group classifies its financial assets in the following measurement categories:
i) amortised cost where the effective interest rate method is applied;
ii) fair value through profit or loss; and
iii) fair value through other comprehensive income.

The classification depends on the Group’s business model for managing the financial assets
and the contractual terms of the cash flows.

For assets measured at fair value, gains and losses are either recorded in the consolidated
statement of profit or loss or other comprehensive income (OCI).
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Recognition and derecognition

Regular way purchases and sales of financial assets are recognised on trade-date, the date
on which the Group commits to purchase or sell the asset. Further, financial assets are
derecognised when the rights to receive cash flows from the financial assets have expired or
have been transferred and the Group has transferred substantially all the risks and rewards
of ownership.

Measurement

At initial recognition, the Group measures a financial asset at its fair value plus, in the case
of a financial asset not at fair value through profit or loss (FVTPL), transaction costs that are
directly attributable to the acquisition of the financial asset. Transaction costs of financial
assets carried at FVTPL are expensed in consolidated statement of profit or loss.

Definition of default

The Group considers the following as constituting an event of default for internal credit risk
management purposes as historical experience indicates that receivables that meet either of
the following criteria are generally not recoverable.

- when there is a breach of financial covenants by the counterparty; or

- information developed internally or obtained from external sources indicates that the
debtor is unlikely to pay its creditors, including the Group, in full (without taking into
account any collaterals held by the Group).

Impairment of financial assets

The Group assesses on a historical as well as forward-looking basis, the expected credit
loss (ECL) as associated with its trade debts. The impairment methodology applied depends
on whether there has been a significant increase in credit risk.

Following are financial instruments that are subject to the ECL model:
- Trade debts
- Bank balances

Simplified approach for trade debts

The Group recognises life time ECL on trade debts, using the simplified approach. The
measurement of ECL reflects:

- an unbiased and probability-weighted amount that is determined by evaluating a range of
possible outcomes; and

- reasonable and supportable information that is available at the reporting date about past
events, current conditions and forecasts of future economic conditions.

Recognition of loss allowance

The Group recognises an impairment gain or loss in the consolidated statement of profit or
loss for all financial instruments with a corresponding adjustment to their carrying amount
through a loss allowance account.

Write-off

The Group writes-off financial assets, in whole or in part, when it has exhausted all practical
recovery efforts and has concluded that there is no reasonable expectation of recovery. The
assessment of no reasonable expectation of recovery is based on unavailability of debtor’s
sources of income or assets to generate sufficient future cash flows to repay the amount.
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The Group may write-off financial assets that are still subject to enforcement activity.
Subsequent recoveries of amounts previously written-off result in impairment gains.

b) Financial Liabilities
Classification, initial recognition and subsequent measurement
Financial liabilities are classified in the following categories:
i) fair value through profit or loss; and
ii) other financial liabilities.

The Group determines the classification of its financial liabilities at initial recognition. All
financial liabilities are recognised initially at fair value and, in case of other financial liabilities
also include directly attributable transaction costs. The subsequent measurement of financial
liabilities depends on their classification, as follows:

i) Fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held-for
trading and financial liabilities designated upon initial recognition as being at fair value
through profit or loss. The Group has not designated any financial liability upon recognition
as being at fair value through profit or loss.

ii)  Other financial liabilities

After initial recognition, other financial liabilities which are interest bearing subsequently
measured at amortised cost, using the effective interest rate method. Gains and losses are
recognised in consolidated statement of profit or loss for the year, when the liabilities are
derecognised as well as through effective interest rate amortisation process.

Derecognition of financial liabilities

The Group derecognises financial liabilities when and only when the Group’s obligations are
discharged, cancelled or expired.

Offsetting of financial assets and financial liabilities

Financial assets and liabilities are offset and the net amount presented in the consolidated
statement of financial position when there is a legally enforceable right to offset the
recognised amount and there is an intention to settle on a net basis, or realise the asset and
settle the liability simultaneously.

5.12 Impairment of non-financial assets other than inventories

The assets that are subject to depreciation are assessed at each reporting date to determine
whether there is any indication that the assets are impaired. If there is an indication of
possible impairment, the recoverable amount of the asset is estimated and compared with
its carrying amount.

An impairment loss is recognised if the carrying amount of an asset exceeds its estimated
recoverable amount. The impairment loss is recognised in the consolidated statement of
profit or loss.

An impairment loss is reversed only to the extent that the asset carrying amount does not
exceed the carrying amount that would have been determined, net of depreciation, if no
impairment loss had been recognised. The Group recognises the reversal immediately in the
consolidated statement of profit or loss.
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5.13 Revenue recognition
(@) The Holding Company

Revenue is recognised when performance obligations are satisfied by transferring control of
a promised service to a customer at a point in time. Revenue is measured at fair value of the
consideration received or receivable, excluding discounts, rebates and government levies.
The details are as follows:

- dividend income is recognised when the Holding Company's right to receive dividend is
established, i.e. on the date of book closure of the investee company declaring the
dividend:;

- gains and losses arising on disposal of investments are included in income in the year in
which these are disposed-off;

- return on bank deposits is recognised on time proportion basis using the effective rate of
return;

- commission income on corporate guarantees is recognised on accrual basis as per
agreement terms; and

- miscellaneous income is recognised on receipt basis.
(b) GGGL

Revenue is recognised when performance obligation is satisfied by applying following five
steps of revenue recognition:

- Identify the contract with a customer
- Identify the performance obligation in the contract
- Determine the transaction price of the contract

- Allocate the transaction price to each of the separate performance obligations in the
contract

- Recognise the revenue when (or as) the entity satisfies a performance obligation

Revenue is recognised at amounts that reflect the consideration that GGGL expects to be
entitled to in exchange for transferring goods to a customer. Revenue is measured at the fair
value of the consideration received or receivable, and is recognised when:

- Revenue from local sale of goods is recognised when or as performance obligations are
satisfied by transferring control (i.e. at the time of transfer of physical possession) of a
promised good to a customer. Revenue is measured at fair value of the consideration
received or receivable, excluding discounts, rebates and government levies.

- Revenue from export sales is recognised when the invoice is raised and the transfer of
control of goods, which coincides either with the date of bill of lading or upon delivery to
customer or its representative, as per terms of arrangement.

(c) GCIL

Revenue is measured at the fair value of the consideration received or receivable. Revenue
is recognised to the extent it is probable that the economic benefits will flow to GCIL and the
amount of revenue can be measured reliably.

- Revenue from sale of goods or rendering of services is recognised when performance
obligations are satisfied by transferring control (i.e. at the time when deliveries are made
or services are rendered) of a promised good or service to a customer, and control either
transfers over time or at a point in time. Revenue from sale of goods and rendering of
services is measured net of sales tax, returns and trade discounts.
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- Dividend income is recognised when the GCIL's right to receive dividend is established,
i.e. on the date of books closure of the investee company declaring the dividend.

- Gains and losses arising on disposal of investments are included in income in the year in
which these are disposed-off.

- Return on bank deposits is recognised on time proportion basis using the effective rate of
return.

Contract assets

Contract assets arise when GCIL performs its performance obligations by transferring
goods and services to a customer before the customer pays its consideration or before
payment is due.

Contract liabilities

Contract liability is the obligation of GCIL to transfer goods and services to a customer for
which GCIL has received consideration from the customer. If a customer pays consideration
before GCIL transfers goods and services, a contract liability is recognised when the
payment is made. Contract liabilities are recognised as revenue when GCIL performs its
performance obligations under the contract.

5.14 Foreign currency transactions
Foreign currency transactions are recorded in Pak Rupees using the exchange rates
prevailing at the date of transactions. Monetary assets and liabilities in foreign currencies are
translated in Pak Rupees at the rates of exchange prevailing at the reporting date.
Exchange gains and losses are taken to the consolidated statement of profit or loss.

5.15 Tax levies and taxation

T ax levies and taxation comprise of minimum and final tax levies, current tax and deferred
tax.

Income tax expense is recognised in the consolidated statement of profit or loss except to
the extent that it relates to items recognised in other comprehensive income or directly in
equity, if any, in which case the tax amounts are recognised directly in consolidated other
comprehensive income or equity.

(@) Tax levies and current taxation

Provisions for tax levies and current taxation are based on gross amount of revenue and
taxable income respectively at the current rates of taxation after taking into account tax
credits and rebates available, if any. The charge for current year includes adjustments where
necessary relating to prior years which arise from assessments framed / finalised during the
year.

(b) Deferred

Deferred tax is recognised using the statement of financial position liability method on all
temporary differences arising between the tax bases of assets and liabilities and their
carrying amounts appearing in the consolidated financial statements. Deferred tax liability is
recognised for all taxable temporary differences. Deferred tax asset is recognised for all
deductible temporary differences to the extent that it is probable that temporary differences
will reverse in the future and taxable income will be available against which the temporary
differences can be utilised. Deferred tax is charged or credited to the consolidated statement
of profit or loss.
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Deferred tax asset and liability is measured at the tax rate that is expected to apply to the
period when the asset is realised or the liability is settled, based on tax rates that have been
enacted or substantively enacted by the reporting date.

5.16 Earnings per share

The Group presents basic earnings per share (EPS) data for its ordinary shares. Basic EPS
is calculated by dividing the profit or loss attributable to ordinary shareholders of the Holding
Company by the weighted average number of ordinary shares outstanding during the year.

5.17 Related party transactions

Transactions and contracts with related parties are based on the policy that all transactions
between the Group and related parties are carried-out at an arm’s length.

5.18 Provisions

Provisions are recognised when the Group has a present obligation, legal or constructive, as
a result of a past event, it is probable that the Group will be required to settle the obligation,
and a reliable estimate can be made of the amount of obligation.

The amount recognised as a provision is the best estimate of the consideration required to
settle the present obligation at the end of reporting period, taking into account the risks and
uncertainties surrounding the obligation.

When some or all of the economic benefits required to settle a provision are expected to be
recovered from a third party, the receivable is recognised as an asset if it is virtually certain
that reimbursement will be received and the amount of receivable can be measured reliably.

As the actual outflows can differ from estimates made for provisions due to changes in laws,
regulations, public expectations, prices and conditions, and can take place many years in
future, the carrying amounts of provisions are reviewed at each reporting date and adjusted
to take account of such changes. Any adjustment to the amount of previously recognised
provision is recognised in the consolidated statement of profit or loss unless the provision
was originally recognised as part of cost of an asset.

5.19 Contingent liabilities
A contingent liability is disclosed when the Group

- has a possible obligation as a result of past events, whose existence will be confirmed
only by the occurrence or non-occurrence, of one or more uncertain future events not
wholly within the control of the Group; or

- has a present legal or constructive obligation that arises from past events, but it is not
probable that an outflow of resources embodying economic benefits will be required to
settle the obligation, or the amount of obligation cannot be measured with sufficient
reliability.

5.20 Employees’ benefits

Defined contribution plan

The Group operates funded employees’ provident fund schemes for its permanent eligible
employees. Equal monthly contributions at the rate of 8.33% of gross pay are made both by
the Group and employees to the funds.
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Compensated absences

Compensated absences are accounted for employees of the Group on un-availed balances
of leave in the period in which the absences are earned.

5.21 Segment reporting

(@) GGGL
An operating segment is a component of GGGL that engages in business activities from
which it may earn revenues and incur expenses, including revenues and expenses that
relate to transactions with any of GGGL’s other components. All operating segments’
operating results are reviewed regularly by the chief operating decision maker to make
decisions about resources to be allocated to the segment and assess its performance, and
for which discrete financial information is available.

(b) GCIL

Operating segments are reported in a manner consistent with the internal reporting provided
to the chief operating decision-maker. The chief operating decision-maker, who is
responsible for allocating resources and assessing performance of the operating segments,
has been identified as the Board of Directors of GCIL that makes strategic decisions.

Segment assets and liabilities include items directly attributable to segment as well as those
that can be allocated on a reasonable basis. Segment assets consist primarily of property,
plant & equipment, stores, spares & loose tools and stock-in-trade. Segment liabilities
comprise of long term finances, lease liabilities, short term borrowings and trade & other
payables.

On the basis of its internal reporting structure, GCIL has two reportable segments i.e.
Industrial & Medical Gases and Industrial Chemicals.

5.22 Balances from contract with customers
GGGL
Contract assets

A contract asset is the right to receive in exchange for goods transferred to the customer
against which no invoice has been raised.

Trade receivables

Trade receivables represent GGGL's right to an amount of consideration that is
unconditional. Trade receivables are carried at original invoice amount less expected credit
loss based on a review of all outstanding amounts at the year end. Bad debts are written off
when identified.

Contract liabilities

A contract liability is the obligation to transfer goods or services to a customer for which
GGGL has received consideration from the customer. A contract liability is recognised at
earlier of when the payment is made or the payment is due if a customer pays consideration
before GGGL transfers goods or services to the customer.
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Right of return assets

Right of return assets represent GGGL'’s right to recover the goods expected to be returned
by customers. The asset is measured at the former carrying amount of the inventory, less
any expected costs to recover the goods, including any potential decreases in the value of
the returned goods. GGGL updates the measurement of the asset recorded for any revisions
to its expected level of returns, as well as any additional decreases in the value of the
returned products.

Refund liabilities

A refund liability is the obligation to refund some or all of the consideration received (or
receivable) from the customer and is measured at the amount GGGL ultimately expects it
will have to return to the customer. GGGL updates its estimates of refund liabilities (and the
corresponding change in the transaction price) at the end of each reporting period.

5.23 Deferred income - Government grant

Government grant is initially measured at fair value; after initial recognition, it is measured at
amortised cost using the effective interest rate method.

5.24 Dividend and appropriation to reserves

Dividend distribution to shareholders and appropriation to reserves are recognised in the
period in which these are approved.

6. PROPERTY, PLANT AND EQUIPMENT

2024 2023
Note Rupees in thousand
Operating fixed assets 6.1 9,191,169 8,693,005
Capital work-in-progress 6.11 3,158,662 259,899
Advance against purchase of vehicles 2,717 0
Stores held for capitalisation 686,678 758,607
Advance against construction of building 17,500 14,261
13,056,726 9,725,772

Ghani Global Holdings Limited 97 Annual Report 2024



6.1 Operating fixed assets - tangible

Freehold Leasehold . . Plant and Furniture and  Office .
Buildings . Furnace ) . Computers ~ Vehicles Total
land land machinery fixtures  equipment

As at June 30, 2022

Cost / revaluation 1078113 189,751 598,154 6,304,722 419,766 51,662 16,586 16,725 255468 8,930,947
Accumulated depreciation 0 47 254551 975,267 189,430 25,375 4,784 12,739 77,037 1,539,236
Book value 1078113 189,704 343,507 5,329,455 230,336 26,287 11,802 3986 178431 7391,711
Year ended June 30, 2023
Additions 0 0 195129 475,888 473,769 14,520 13,144 2,300 99,928 1,274,678
Leasehold land transferred
from held-for-sale category 0 52,250 0 0 0 0 0 0 0 52,250
Revaluation adjustments 246,080 132,999 0 0 0 0 0 0 0 379,079
Depreciation 0 47 0 0 0 0 0 0 0 4
Disposals:
- cost/ revaluation 56,000 0 0 198 0 0 0 0 13,266 69,464
- accumulated depreciation 0 0 0 (49) 0 0 0 0 (9,398) (9,447)
56,000 0 0 149 0 0 0 0 3,868 60,017
Depreciation charge
for the year 0 0 53,167 167,507 74,697 3,264 2,157 1,563 42,388 344743
Book value 1,268,193 375,000 485,559 5,637,687 629,408 37,543 22,789 4723 232103 8,693,005
Year ended June 30, 2024
Additions 0 7178 45946 419,039 8,050 6,768 7,615 2843 321,167 818,606
Revaluation adjistments (note 6.2) 123,040 51,662 0 0 0 0 0 0 0 174702
Disposals:
- cost 0 0 0 26 0 0 589 0 152,029 152,644
- accumulated depreciation 0 0 0 (1) 0 0 (304) 0 (31957)  (32,262)
0 0 0 25 0 0 285 0 120072 120,382
Depreciation charge
for the year 0 0 52,3% 215,012 31478 4,0m 2,659 1,749 61,398 374,762
Book value 1,391,233 433,840 479,111 5,841,689 599,980 40,239 21,460 5817 371,800 9,191,169
As at June 30,2023
Cost / revaluation 1,268,193 375,000 793,283 6,780,412 893,535 66,182 29,730 19,025 342,130 10,567,490
Accumulated depreciation 0 0 307,724 1,142,725 264,127 28,639 6,941 14302 110,027 1,874,485
Book value 1,268,193 375,000 485,559 5,637,687 629,408 37,543 22,789 4723 232,103 8,693,005
As at June 30, 2024
Cost / revaluation 1,391,233 433,840 839,229 7,199,425 901,585 72,950 36,756 21,868 511,268 11,408,154
Accumulated depreciation 0 0 360,118 1,357,736 301,605 2,M 9,296 16,051 139468 2,216,985
Book value 1,391,233 433,840 479,111 5,841,689 599,980 40,239 27,460 5817 371,800 9,191,169
5% & 240,000
Depreciation rate (% - per annum) 50-100years  10%  Machine hours 5% & 25% 10% 10% 30% 15% - 20%
6.2 GCIL, during May, 2024, has again carried-out revaluations of its freehold and leasehold

land situated at :

- 52 - Km, Phool Nagar, District Kasur

- Mouza Parna, Phool Nagar, Tehsil Pattoki, District Kasur

- Plot Nos. 7 and 8, 9 to 12, B2, 13-24, B3, B4, Zone - B, Hattar.
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The revaluation exercises have been carried-out by independent Valuers [ Unicorn
International Surveyors, 74-B , Gulberg Il, Lahore.]. Freehold land has been revalued on the
basis of present market values whereas leasehold land has been revalued on the basis of
estimated prevailing lease rate. These revaluations have resulted in revaluation surplus
aggregating Rs.174.702 million as worked-out below:

Rupees in

thousand
(@) Cost/revalued amount of freehold land as at May 07, 2024 1,230,400
Revalued amount as at May 07, 2024 1,353,440
Revaluation surplus arisen upon revaluation 123,040
(b) Cost/ revalued amount of leasehold land as at May 07, 2024 382,178
Revalued amount as at May 07, 2024 433,840
Revaluation surplus arisen upon revaluation 51,662

(c) Had there been no revaluations, book value of freehold and leasehold land would have been
Rs.76.463 million (2023: Rs.76.463 million) and Rs.200.991 million (2023: Rs.193.813
million) respectively as at June 30, 2024.

(d) Based on the aforementioned revaluation reports, the forced sale values of the revalued
freehold and leasehold land have been assessed at Rs.1,429.824 million (2023:
Rs.1,284.320 million).

6.3 Particulars of operating fixed assets disposed-off during the year:

Description | rev(:ﬁlsattilon | ::c:erz::::,e: vBa(I,zle( | Sale proceeds || Gain/ (loss) Particulars of Purchaser |
--------------------- Rupees in thousand - - == === =-=cucuuunnn-- Sold through negotiation to:
Items with individual net book
value exceeding Rs. 500,000 each
Vehicles
GCIL:
Toyota Camry Vehicle 14,607 (2,950) 11,657 20,000 8,343 Muhammad Asad Khan Niazi (a third party).
Honda Civic 10,453 0 10,453 10,750 297 Shehryar Ghazanfar (a third party).
Crown Majesta 14,660 (9,616) 5,044 22,000 16,956 Malik Shafique (a third party).
Land Cruiser 47,523 0 47,523 56,800 9,277 Muhammad Afzal (a third party).
Honda City 1,930 (1,325) 605 3,675 3,070 Mr. Shahid Ayub (employee).
Toyota Fortuner 4,698 (3,255) 1,443 2,119 676 Mr. Ashraf Bawany (Company Director).
Toyota Crown 32,867 0 32,867 37,000 4,133 Malik Shafique (a third party).
Honda Civic 2,714 (1,998) 716 1,224 508 Syed Sibtul Hassan Gilani (enployee).
Mercedes Benz A 200 Sedan 10,516 (4,676) 5,840 15,500 9,660 Malik Shafique (a third party).
GGGL
Vehicle 4,566 (1,824) 2,742 6,200 3,458 Third party.
144,534 (25,644) 118,890 175,268 56,378
Aggregate value of items
having individual book value
not exceeding Rs. 500,000 each
Plant and machinery
GCIL: 26 (1) 25 105 80
Vehicles
GCIL: 7,495 (6,313) 1,182 4,056 2,874
Office equipment
GCIL: 544 (283) 261 58 (203)
GGGL: 45 (21) 24 15 9)
Total 2024 152,644 (32,262) 120,382 179,502 59,120
Total 2023 69,464 (9,447) 60,017 67,695 7,678
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6.4

6.5

6.6

6.7

6.8

6.9

6.10

6.11

Particulars of immovable properties in the name of GGGL and GCIL:

| Location | Usage of immovable property | Total Area | Covered Area |
(a) GGGL
- Pattoki, District Kasur Production plant 108 Kanals 10 Marlas 36 Kanals 17 Marlas
(b) GCIL
- 52 - Km, Phool Nagar, District Kasur Manufacturing facility (gases) 113 Kanals 8 marlas and 90 feet 67,031 sq. ft.
- Mouza Parna, Phool Nagar, Tehsil
Pattoki, District Kasur Industrial land 83 Kanals and 9 Marlas
- Plot Nos. 7 and 8, 9 to 12, B2, 13-24,
B3, B4, Zone - B, Hattar Industrial land 157.76 Kanals (19.72 Acres)

Certain financing from the banks are secured against first pari passu charge on certain
property, plant and equipment of GGGL .

In case of GGGL, operating fixed assets contain certain vehicles financed through
Diminishing Musharakah facility. The cost of these vehicles amounting to Rs.85.71 million
(2023: Rs.75.39 million) and accumulated depreciation of Rs.25.40 million (2023: Rs.17.42
million).

GGGL has rented out 08 ampoule machines costing Rs 26.600 million to NBA Glass (Pvt.)
Ltd. The rental period starts from September 30, 2023. The said machines were in custody
of third party due to rental arrangement at the reporting date.

In case of GCIL, as at June 30, 2024, plant and machinery include vacuum insulated
evaporator tanks installed at various customers' sites for supply of gas products. These
assets are secured against deposits as disclosed in note 24. Cost and book value of these
vacuum insulated evaporator tanks were as follows:

2024 2023
Note Rupees in thousand

Cost 207,724 187,619
Book value 159,953 144,602

Depreciation charge for the year on operating fixed assets has been allocated as follows:
Cost of sales 304,188 292,743
Administrative expenses 69,976 52,000
Distribution expenses 598 0
374,762 344,743

GCIL leasehold land rights located at Hattar under KPEZDMC is still under provisional
allotment; therefore, at the reporting date, this has been carried as leasehold land.

Capital work in progress - at cost

GGGL:

Furnace 6.12 0 11,477
Buildings 6.13 0 38,533
GCIL:

Plant and machinery 6.14 3,158,662 209,889

3,158,662 259,899
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6.12

6.13

6.14

6.15

6.16

Furnace (GGGL)
Opening balance
Additions during the year

Transferred to operating fixed assets

Closing balance
Buildings (GGGL)
Opening balance
Additions during the year

Transferred to operating fixed assets
Closing balance

Plant and machinery (GCIL)
Opening balance

Additions during the year
Capitalised during the year

Closing balance

Note

6.15
6.16

2024 2023
Rupees in thousand
11,477 856,065
0 26,740
(11,477) (871,328)
0 11,477
38,533 206,837
6,898 17,605
(45,431) (185,909)
0 38,533
209,889 20,667
2,962,909 189,222
(14,136) 0
3,158,662 209,889

These include expenditure aggregating Rs.1,516.179 million (2023: Rs.135.891 million)
relating to installation of new plant (Liquid Air Separation Unit) and expenditure aggregating
Rs.1,439.404 million (2023: Rs.61.242 million) relating to Calcium Carbide plant at Hattar,

KPK.

During the year, borrowing cost at the rates ranging from 21.67% to 25.53% (2023: 17.96%
to 23.44%) per annum amounting Rs.363.580 million (2023: Rs.74.143 million) has been

included in the cost of plant and machinery.

RIGHT OF USE ASSETS
Opening balance
Revaluation increment

Revaluation adjustment - cost

Amortisation

Opening balance

7.1

Revaluation adjustment - accumulated amortisation

Amortised during the year

Closing balance

Ghani Global Holdings Limited

7.4

101

500,000 400,283
63,107 118,152
(13,107) (18,435)
550,000 500,000

1,126 8,779
(13,107) (18,435)
14,332 10,782

2,351 1,126
547,649 498,874
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7.1 GCIL, during May, 2024, has again carried-out revaluation of leasehold land situated at Plot
No. A-53, Chemical Area, East Industrial Zone, Port Qasim, Karachi with an area of 40
Kanals having covered area of 17,045 sq. ft. The revaluation exercise has been carried out
by independent Valuers [ Unicorn International Surveyors, 74-B, Gulberg Il, Lahore ].
Leasehold land has been revalued on the basis of present market rate of project land and it
has resulted in revaluation surplus of Rs.63.107 million as worked-out below:

Rs. in thousand

Carrying value of leasehold land as at May 07, 2024 486,893
Revalued amount of leasehold land as at May 07, 2024 550,000
Revaluation surplus arisen upon revaluation 63,107

7.2 Had there been no revaluation, book value of leasehold land would have been Rs.24.724
million ( 2023: Rs.25.441 million).

7.3 Based on the aforementioned revaluation report dated May 07, 2024, the forced sale value
of the revalued leasehold land has been assessed at Rs.440 million ( 2023: Rs.400 million).

7.4 Amortisation charge for the year on right of use assets has been calculated by using straight
line method over the lease terms i.e. ranging from 40 to 50 years and grouped under
administrative expenses.

8. INTANGIBLE ASSETS 2024 2023
Goodwill : Note Rupees in thousand
GGHL 8.1 70 70
Goodwill originated 8.2 328,830 328,830
Transfer upon acquisition of GGGL 8.3 19,794 19,794
GCIL
Transfer upon acquisition of GGPL 8.4 173 0
Software
GCIL 8.5 1,479 1,479

350,346 350,173

8.1 Goodwill represents the difference between the cost of acquisition (fair value of the
consideration paid) and the fair value of net identifiable assets acquired at the time of merger
of Ghani Southern Gases (Pvt.) Ltd. with the Holding Company.

8.2 At each reporting date, an assessment is made as to whether there is any indication that
goodwill may be impaired. These tests require the use of estimates to calculate recoverable
amounts. The recoverable amounts of goodwill attributable to cash-generating units is
determined based on value-in-use calculations. These calculations use financial budgets
and plans covering five-year periods unless a longer period can be justified. Key
assumptions used in the financial budgets and plans are revenue growth and margins. Cash
flows beyond these periods are extrapolated using rates of growth and profitability. The
management of the Holding Company has used applicable discount rates and these
discount rates are pre-tax and reflect the specific risks relating to the relevant cash-
generating unit.

8.3 Goodwill represents the difference between the cost of the acquisition (fair value of
consideration paid) and the fair value of the net identifiable assets acquired at the time of
merger of Libas Textile Ltd. with and into GGGL.
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8.4 Goodwill represents the difference between the cost of acquisition (fair value of the
consideration paid) and the fair value of net identifiable assets acquired at the time of
acquisition of Ghani Gases (Pvt.) Ltd.

8.5 GCIL - Software 2024 2023
Note Rupees in thousand

Cost

Balance at year-end 14,808 14,808

Amortisation

Opening balance 13,329 12,094

Amortised during the year 8.6 0 1,235
13,329 13,329

Carrying value at year-end 1,479 1,479

8.6 No amortisation has been charged for the current year as carrying value represents 10%
residual value (2023: amortisation was charged at the rate of 20% of cost and allocated to
administrative expenses.)

9. LONG TERM DEPOSITS - Considered good
Security deposits against:

- Utility bills 9.1 68,462 68,463
- Rented premises 1,743 4,045
- ljarah finance facilities 0 586
- Margin against bank guarantees 10,407 6,407
- Others 153 153

80,765 79,654

9.1 These deposits are being held for an indefinite period with no fixed maturity date; therefore,
have been carried at cost, as amortised cost is impractical to determine.

10. STORES, SPARES AND LOOSE TOOLS

Stores 127,216 117,733
Spare parts 470,138 408,084
Loose tools 1,855 1,550
599,209 527,367
11. STOCKIN TRADE

Raw materials 145,798 204,471
Work-in-process 9,508 9,679
Finished goods 1,167,819 788,704
Stock-in-transit 20,488 7,578
1,343,613 1,010,432
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12. TRADE DEBTS 2024 2023

Considered good: Note Rupees in thousand

- Local debtors - unsecured 2,686,329 1,474,634

- Considered doubtful - GCIL 40,139 28,862
2,726,468 1,503,496

Allowance for expected credit loss 12.1 (40,139) (28,862)
2,686,329 1,474,634

12.1 Allowance for expected credit loss

Opening balance 28,862 22,113

Charge for the year 12,479 7,698

Written off during the year (1,202) (949)

Closing balance 40,139 28,862

12.2 In case of GCIL, trade debts aggregating Rs.659.861 million (2023: Rs.396.069 million) were
either past due or overdue but not impaired as allowance for expected credit loss. These
balances relate to various customers, primarily Government organisations, with whom there

was no recent history of default. The ageing analysis of these trade debts is as follows:

Up to 1 month 90,348 122,244
31 to 60 days 75,868 42,182
61 to 90 days 58,007 37,449
91 to 180 days 173,570 51,121
181 to 365 days 114,077 74,900
Above 365 days 147,991 68,173

659,861 396,069

12.3 In case of GCIL, receivables from the government institutions aggregate Rs.659.861 million
as at June 30, 2024 (2023: Rs.396.069 million).

13. LOANS AND ADVANCES
- Unsecured, considered good

Advances to:

- employees against expenses 4,374 5,143
- employees against salaries 189 147
- suppliers and contractors 177,275 231,030
- Collector of Customs 15,339 5,608
Advance against imports 30,034 39,730
Letters of credit 61,831 506,672
289,042 788,330

Allowance for impairment (1,485) (1,485)
287,557 786,845
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14.

141

14.2

14.3

15.

16.

17.

171

DEPOSITS, PREPAYMENTS AND
OTHER RECEIVABLES

Trade deposits

Security deposits for rented premises
Prepayments

Letters of credit margins

Bank profit receivable

Advances to suppliers

Advances to construction contractor

Profit receivable against special
musharakah certificates

Receivable from LESCO

Other receivable

2024 2023

Note Rupees in thousand
201,937 147,076
2,311 0
13,410 11,670
5,149 13,738
811 4,244
9,216 0
14.1 178,379 0
3,695 0
14.2 88,408 0
14.3 190,338 286,217
693,654 462,945

This represents advance made to Baig Construction Company by GCIL against civil works

for Hattar project.

This represents amount receivable form LESCO paid under protest by GGGL on account of
fuel price adjustment and quarterly tariff adjustment.

This represents advance made to Digital Custodian Company Ltd. by GCIL against sale of

shares.

TAX REFUNDS DUE FROM GOVERNMENT

Sales tax refundable - net

ADVANCE INCOME TAX
Opening balance

Paid during the year

Refunds received during the year

Adjusted against income tax payable

Closing balance
SHORT TERM INVESTMENTS

T erm deposits receipts

Special Musharakah Certificates

305,154 264,125

634,162 574,928

357,291 324,607

-67,556 0

923,897 899,535
(271,784) (265,373)

652,113 634,162

100,000 911,000

171 75,000 0
175,000 911,000

This investment represents a special musharakah certificate made by GGGL with Askari
Bank, which yields profit of 19.6% per annum, receivable on quarterly basis. This investment
shall remain restricted throughout the validity of letter of credit for the import of machinery.
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18. CASH AND BANK BALANCES 2024 2023
Note Rupees in thousand
Cash-in-hand 1,621 565
Cash at banks on:
- current accounts 244,528 244,844
- deposit and saving accounts 18.1 354,974 429,730
599,502 674,574
601,123 675,139

18.1 These carry profit at the rates ranging from 0.60% to 23.35% (2023: 5.97% to 18.02%) per

annum.

19. AUTHORISED SHARE CAPITAL

The authorised share capital of the Holding Company, during the year, has been increased
by addition of 20,000,000 Class B Tracking shares of Rs.10 each having such preferential,
redemption, conversion, deferred, qualified or special rights, privileges or conditions as
provided in the Articles of Association of the Holding Company or in accordance with the
Companies Act, 2017.

Presently, the authorised share capital of the Holding Company is Rs.4.200 billion divided
into 400,000,000 ordinary shares of Rs.10 each and 20,000,000 class B Tracking shares of

Rs.10 each.

20. ISSUED, SUBSCRIBED AND PAID-UP CAPITAL

2024 2023
---- Number----
224,138,555 224,138,555
13,000 13,000
14,424,253 14,424,253
83,351,092 83,351,092
32,192,690 32,192,690
354,119,590 354,119,590

Ghani Global Holdings Limited

Ordinary shares of Rs.10
each fully paid in cash (note 20.1)

Ordinary shares of Rs.10 each
issued for consideration other
than cash under the Scheme of
Arrangement for Amalgamation
(note 20.2)

Ordinary shares of Rs. 10 each
issued for consideration other
than cash under the Scheme of
Compromises, Arrangement and
Reconstruction (note 20.3)

Ordinary shares of Rs. 10 each
issued as fully paid bonus shares
(note 20.4)

Ordinary shares of Rs. 10 each
issued as fully paid bonus shares
(note 20.5)

106

2024

2023

--- Rupees in thousand ---

2,241,385 2,241,385
130 130
144,243 144,243
833,512 833,512
321,927 321,927
3,541,197 3,541,197

Annual Report 2024



20.1 The Holding Company, during the financial year ended June 30, 2021, had made a right
issue of shares which was approved by the Board of Directors in its meeting held on October
27, 2020 at the rate of Rs.10 per share in the ratio of 66 right shares for every 100 ordinary
shares held. The total size of the issue was Rs.1,011,818 thousand and the shares were
issued during the financial year ended June 30, 2021. The new shares rank pari passu with
the existing shares of the Holding Company in all aspects.

20.2 These shares were issued during the process of amalgamation of Ghani Southern Gases
(Pvt.) Ltd. with and into the Holding Company as on May 15, 2012.

20.3 These shares were issued, during the financial year ended June 30, 2020, to the sponsor
shareholders of Ghani Global Glass Ltd. under the Scheme of Compromises, Arrangement
and Reconstruction amongst the shareholders of Ghani Gases Ltd., Ghani Global Glass Ltd.
and Ghani Chemical Industries Ltd.

20.4

(@) The Board of Directors of the Holding Company in its meeting held on December 26, 2020
had approved issuance of 10% bonus shares by capitalising Rs.254,487 thousand out of
share premium account. Shares were allotted during the financial year ended June 30, 2021.

(b) The Holding Company, during the financial year ended June 30, 2022 by capitalising out of
capital (share premium) and revenue reserves, had further allotted 41,990,465 ordinary
shares of Rs.10 each as fully paid bonus shares in the proportion of fifteen (15) ordinary
shares for every hundred (100) ordinary shares held by the members of the Holding
Company at the closure of the business on October 14, 2021. This bonus issue ranks pari
passu in all aspects with the existing ordinary shares of the Holding Company.

20.5 The Holding Company, during the preceding financial year ended June 30, 2023 by
capitalising revenue reserves, has allotted 32,192,690 ordinary shares of Rs.10 each as fully
paid bonus shares in the proportion of ten (10) ordinary shares for every hundred (100)
ordinary shares (10 % Bonus Shares) held by the members of the Holding Company at the
closure of the business on December 05, 2022. This bonus issue ranks pari passu in all
aspects with the existing ordinary shares of the Holding Company.
2024 2023
Rupees in thousand
21. LOANS FROM DIRECTORS - Unsecured

Opening balance 1,901 0
Loans received during the year 79 1,901
Closing balance 1,980 1,901

21.1 In case of KLTL, this represents interest free, unsecured loans obtained from directors of
KLTL to meet the liquidity / working capital requirements. In line with T echnical Release - 32
(TR 32 - Accounting Directors' Loan) issued by the Institute of Chartered Accountants of
Pakistan (ICAP), these loans are shown as part of the equity as these loans are repayable at
the discretion of KLTL.
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22. LONG TERM FINANCES 2024 2023

From banking companies - secured Note Rupees in thousand
GGGL
Islamic Financing
Diminishing Musharakah - vehicles 221 22,707 29,707
Islamic refinance facility - salaries and wages 22.2 0 0
Islamic Temporary Economic Refinance
Facility (ITERF) 223 369,882 411,308
392,589 441,015
GCIL
Diminishing Musharakah 22.4 0 1,279
Diminishing Musharakah 225 750 750
Diminishing Musharakah 22.6 136,348 245,440
Diminishing Musharakah and
Islamic Refinance Facility 227 2,286 11,429
Diminishing Musharakah 22.8 500,000 0
Diminishing Musharakah (ITERF) 22.9 330,159 395,835
Long Term Islamic Finance Facility 22.10 384,612 283,176
Diminishing Musharakah 22.11 499,993 499,993
From Islamic Financial Institution - secured
Diminishing Musharakah 2212 192,281 4,029
Others
From sponsoring directors - unsecured 22.13 52,000 52,000
2,098,429 1,493,931
2,491,018 1,934,946
Current portion grouped under current liabilities:
GGGL (86,431) (64,255)
GCIL (457,893) (223,888)
(544,324) (288,143)
1,946,694 1,646,803
GGGL

221 GGGL has acquired certain vehicles under the diminishing musharakah facility form Islamic
banks and Modarabas. The term of the agreement is 3 years. The loan is repayable in equal
monthly instalments payable in arrears, ending in February, 2027. Profit is charged at 3
months to 6 months KIBOR plus 1% per annum (2023: 3 months to 6 months KIBOR plus
1% to 1.75% per annum) with 5% to 15% floor and 20% to 50% Cap (2023: 8% to 15% floor
and 18% to 25% Cap). It is secured against debit authority for entire tenor and ownership of
vehicles under hire purchase agreement.

22.2 Islamic refinance facility - Salaries and wages

Opening balance 0 17,561

Less: deferred income 0 (163)

Less: repaid during the year 0 (17,398)
0 0
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This represented the remaining balance of diminishing musharakah facility under Islamic
refinance scheme for the payment of salaries and wages to workers and employees of
GGGL to dampen the effect of COVID-19 for a period of 2.5 years including 06 months
grace period. It carried concessional rate of profit 3% in 2023. The facility was secured
against 1st pari passu charge of Rs. 47.01 million over plant and machinery. The term of the
agreement was 2.5 years including 6 months grace period and was fully repaid on
completion of its term.

22.3 lIslamic Temporary Economic Refinance Facility (ITERF) 2024 2023
Rupees in thousand
Opening balance 411,308 470,000
Less: deferred income 0 -51,377
Less: repaid during the year (41,426) -7,315
369,882 411,308

This represents finance obtained by GGGL under ITERF scheme of the State Bank of
Pakistan amounting to Rs. 470 million and carrying profit rate of 4.5% per annum. This loan
has been utilised to install a new furnace and related equipment for manufacturing of glass
tubing and will be repaid in eight years including 2 years of grace period in quarterly
instalments and the latest date of repayment is January, 2029. This facility is secured
against first pari passu charge on all present and future fixed assets of GGGL with 25%
margin registered with SECP and collective personal guarantee of three sponsoring directors
of GGGL.

GCIL

22.4 This represented Diminishing Musharakah facility having credit limit of Rs.10 million availed
from a banking company for purchase of vehicles. The agreement tenor was 3 years and the
balance was repayable in 36 instalments ending June, 2024. It carried profit at the rate of 3
months KIBOR + 1% and was secured against ownership of Musharakah assets jointly in the
bank's and customer's name.

22.5 This represents Diminishing Musharakah facilities having credit limit of Rs.5.987 million and
Rs.37.711 million availed from a banking company to finance machinery & equipment. The
facilities were available upto July, 2022 and May, 2023 respectively. The facilities carried
profit at the rate of 1 year KIBOR + 0.80% and 6 months KIBOR + 0.80% respectively.
These facilities are secured against first pari passu charge of Rs.110 million over fixed
assets, first specific charge of Rs.17.500 million over imported assets and equitable
mortgage over land and buildings. These facilities have been matured during the preceding
financial year and the management is negotiating with the bank for final settlement.

22.6 This represents Diminishing Musharakah facility having credit limit of Rs.450 million availed
from a banking company to finance machinery and equipment; the facility tenor is 5 years
including 1 year grace period. The balance is repayable in 16 equal quarterly instalments
and carries profit at the rate of 3 months KIBOR + 1%. The facility is secured against pari
passu charge with 25% margin aggregating Rs.600 million over all plant and machinery of
GCIL. The banking company has allowed moratorium of one year under SBP BPRD circular
no. 13/2020; accordingly, repayment has commenced from October, 2021.
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22.7 Diminishing Musharakah and 2024 2023

Islamic refinance facility Rupees in thousand
Opening balance 11,429 39,186
Payment made during the year (9,143) (28,080)
Deferred income 0 323
2,286 11,429

This represents Diminishing Musharakah and Islamic refinance facility having credit limit of
Rs.110 million under Islamic Refinance Scheme for payment of salaries and wages to
workers and employees of GCIL to dampen the effect of Covid-19 for a period of 2.5 years
including six months grace period. The outstanding balance of salary finance was fully repaid
during the preceding year. The repayment of salary loan was made in 8 equal quarterly
instalments after a grace period and commenced from January, 2021. It carried profit at the
rate of 3%. The facility is secured against first pari passu charge of Rs.96 million over plant
& machinery and personal guarantees of three sponsoring Directors of GCIL.

The year end balance represents Diminishing Musharakah facility to retire letter of credit of
Oxy Fuel Plant and carries profit at the rate of 6 months KIBOR + 1%. The outstanding
balance is fully repayable by July, 2024.

22.8 This represents long term Diminishing Musharakah finance facilities having credit limit of
Rs.500 million availed from a banking company during November, 2023 for retirement of
letters of credit established through other banks for import of Air Separation Plant (275 tons)
or its components / equipment or to finance CAPEX related to Industrial & Medical Plant at
Hattar Economic Zone. The finance facility carries profit at 3 months KIBOR + 1% and its
tenor is six years inclusive of two years grace period. The finance facility is secured against
charge of Rs.667 million over fixed assets (land, buildings, plant and machinery) of GCIL,
cross corporate guarantee of Ghani Global Holdings Ltd. (the Holding Company) and
personal guarantees of three sponsoring directors of GCIL.

229
(@) This represents Diminishing Musharakah facility having credit limit of Rs.439 million under

State Bank of Pakistan (SBP) ITERF Scheme to finance capital expenditure requirements
related to procuring Gaseous Air Separation Unit (ASU); draw down has been allowed in
multiple tranches. The facility tenor is 8 years including 2 years grace period; repayment will
be made in 24 quarterly instalments and commenced from May, 2023. It carries profit at SBP
rate + 4% per annum. The facility is secured against exclusive charge over operating fixed
assets (excluding land and buildings) of the new unit for Rs.625 million, first pari passu
charge of Rs.625 million over all present and future fixed assets of GCIL, personal
guarantees of sponsoring directors of GCIL and assignment of receivables.

(b) As the above finance is below market rate of mark-up, this has been initially measured at its
fair value i.e. the present value of the future cash flows discounted at prevailing market
mark-up rate. The difference between the fair value of the finances on initial recognition and
the amount received has been accounted for as Government grant.

(c) GCIL, during the preceding year, has recorded Rs.33.679 million as Government grant on
finances obtained at below market rate of mark-up as per the requirements of IAS 20
(Accounting for government grants and disclosure of government assistance).
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(d) GCIL has adhered to the terms of the grant; hence, this is being amortised at average
borrowing cost rate of GCIL. An amount of Rs. 7.486 million (2023:Rs.8.824 million) has
been recognised in the current's year consolidated statement of profit or loss in this regard
and this amount has been adjusted against finance cost for the year.

2210 This Long Term Islamic Finance Facility (LTIFF) has been obtained during the preceding
year from a banking company. The facility has a credit limit of Rs.500 million and has been
obtained to meet CAPEX requirements of GCIL; the facility tenor is 6 years including one
year grace period. The balance is repayable in 20 equal quarterly instalments ending
December, 2028. It carries profit at the rate of 3 months KIBOR + 1.50%. The facility is
secured against first pari passu hypothecation charge of Rs.667 million over all present and
future fixed assets of GCIL inclusive of 25% margin.

22.11 This represents Diminishing Musharakah facility obtained during the preceding year having
credit limit of Rs.500 million. The facility has been availed from a banking company to
finance project at Hattar for setting up an additional manufacturing plant of medical and
industrial gases; the facility tenor is six years including 1.5 years grace period. The balance
is repayable in 18 equal quarterly instalments ending December, 2028. It carries profit at the
rate of 3 months KIBOR + 0.90%. The facility is secured against first pari passu / joint pari
passu charge over all existing and future fixed assets of GCIL with 25% margin and personal
guarantees of three sponsoring directors.

2212 These Islamic finance facilities carry profit at the rates ranging from 3 to 6 months KIBOR +
1%. These Islamic finance facilities having credit limit of Rs.260 million (2023: Rs.51.275
million) are secured against ownership of Musharakah assets in favour of a financial
institution. These finance facilities are repayable in monthly instalments ending November,
2026. These finance facilities are secured against ownership of vehicles in the name of
financial institution and post dated cheques of all instalments.

22.13 These loans have been provided by sponsoring Directors to meet capital expenditure

requirements of GCIL and are repayable after 5 years at the discretion of the lenders. Profit
rates on these loans range from 1 month KIBOR and profit is payable on monthly basis.

23. REDEEMABLE CAPITAL - Sukuk 2024
Rupees in
thousand

Opening balance as at June 30, 2023 162,500
Sukuk certificates redeemed during the year (162,500)
Sukuk certificates issued during the year 800,000
Closing balance as at June 30, 2024 800,000

231 GCIL had issued rated, privately placed and secured long term Islamic Certificates (Sukuk)
as instrument of redeemable capital under section 120 of the Companies Ordinance, 1984
(now the Companies Act, 2017) amounting Rs.1,300 million divided into 13,000 certificates
of Rs.100,000 each for a period of 6 years under an agreement dated November 15,
2016 for swapping of financing facilities and to meet business requirements. These
certificates were redeemable in 24 consecutive quarterly instalments commenced from
February 03, 2017 and ended on February 03, 2024. Rentals were payable on quarterly
basis along with redemption of certificates. These carried profit rate of 3 months KIBOR plus
1%. These certificates were secured against first pari passu charge over present and future
fixed assets of GCIL to the extent of Rs.1,625 million. The banking company had allowed
moratorium of one year; consequently, repayment of instalments for the months of May,
2020 to February, 2021 were deferred for one year. The balance of these Sukuk Certificates
was fully redeemed during the current year.
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23.2 GCIL, during the year, has issued rated, privately placed and secured long term Islamic
Certificates (Sukuk) as instrument of redeemable capital under section 66 of the Companies
Act, 2017 (Issue of securities and redeemable capital not based on interest) upto Rs.800
million for a period of 6 years under an agreement dated December 13, 2022 to finance
capital expenditure requirements at Hattar Industrial Estate, Hattar, which includes plants,
machinery, spares and auxiliary equipment, etc. Principal will be repaid in 16 consecutive
quarterly instalments after expiry of 24 months from the date of last disbursement i.e.
January 16, 2024. These carry profit at the rate of 3 months KIBOR plus 1.25% with no floor
and no cap. These certificates are secured against first pari passu charge over present and
future fixed assets of GCIL inclusive of 25% margin.

24. LONG TERM SECURITY DEPOSITS

These security deposits have been utilised for the purpose of the business of GCIL in
accordance with written agreements. These represent amounts received from the customers
on installation of certain equipment and may be used in ordinary course of GCIL's business
under the provisions of section 217 of the Companies Act, 2017. GCIL, during the year, has
received deposits aggregating Rs.23.370 million and repaid / adjusted deposits aggregating

Rs.2.325 million.
25. LEASE LIABILITIES 2024 2023
Note Rupees in thousand
Lease liabilities 251 6,190 6,121
Less: current portion grouped under current liabilities 332 316
5,858 5,805
25.1 Movement of lease liabilities
Balance at beginning of the year 6,121 6,040
Profit charge for the year 532 513
Payment made during the year (463) (432)
Balance at end of the year 6,190 6,121
Maturity analysis of undiscounted
lease payments
Payable upto one year 332 316
Payable between one to five years 1,924 1,832
Payable after five years 27,670 28,126
29,926 30,274

25.2 Amortisation for the year on right of use assets has been calculated by straight line method
over the lease terms i.e. ranging from 40 to 50 years and grouped under administrative
expenses. Right of use assets represent leasehold land, which is located at 53 - A,
Industrial Zone, Bin Qasim, Karachi with an area of 40 kanals having covered area of
217,800 sq. ft.
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26. DEFERRED LIABILITIES 2024 2023

Note Rupees in thousand
Gas infrastructure development cess 26.1 0 7,991
Deferred income 26.2 54,846 67,557
Deferred taxation 26.5 821,747 637,456
876,593 713,004
26.1 Gas Infrastructure Development Cess (GIDC)

Balance at year-end 21,684 20,578
Interest against provision for GIDC 699 1,106
Closing liability based on present value 22,383 21,684
Current portion grouped under current liabilities (22,383) (13,693)
0 7,991

The Supreme Court of Pakistan (SCP), during the financial year ended June 30, 2021, had
decided the appeal against consumers upholding the vires of Gas Infrastructure
Development Cess (GIDC) Act, 2015 through its judgment dated August 13, 2020. The
review petition was filed against the judgment, wherein the SCP provided some relief by
increasing the time period for recovery of GIDC from 24 instalments to 48 instalments. The
review application, however, was dismissed.

GCIL has filed a constitutional petition before the Lahore High Court (LHC) challenging the
imposition of GIDC amount of Rs.22.638 million. The order of the writ petition was not in
favour of GCIL, which was challenged in ICA before the LHC.

GCIL had recorded provision for GIDC, which was grouped under trade and other payables
during the financial year ended June 30, 2020. This amount was classified as non-current
liability at its value, by discounting future estimated cash flows using risk free rate of return
i.e. 8.60%. This resulted in income of Rs.3.540 million, which was grouped in other income
during the financial year ended June 30, 2021.

26.2 Deferred income - Government grant

Balance at beginning of the year 22,7 76,232 486
Amortised during the year (9,992) (486)
66,240 0
Government grant recognised
during the year 229 0 85,056
Amortised during the year 22.9 0 (8,824)
0 76,232
Current portion grouped under current liabilities (11,394) (8,675)
54,846 67,557
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26.3 GGGL has recorded deferred income for government grants in accordance with IAS 20
(Accounting for government grants and disclosure of government assistance) for the
treatment of loan received under Refinance Scheme for Payment of Wages and Salaries
and Islamic Temporary Economic Refinance facility at interest rate lower than the market
interest rate. The standard treats any benefit of a government loan at a below-market rate of
interest as a government grant. The loan is initially recognised and measured in accordance
with IFRS 9 (Financial instruments). The benefit of the below-market rate of interest is
measured as the difference between the initial carrying value of the loan determined in
accordance with IFRS 9 and the proceeds received. GGGL is treating it as per income
approach thus grant's benefit shall be recognised in profit or loss on a systematic basis over
the periods in which GGGL recognises the related expense.

26.4 In response to COVID-19, the State Bank of Pakistan (SBP) through Circular No. 6 of 2020,
has introduced a Refinance Scheme for payment of wages and salaries to the workers and
employees of business concerns. The Refinance Scheme has been managed through
Participating Financial Institutions (PFls) and funded by SBP. Borrowers obtained loans from
PFIs to ease their cash flow constraints and thereby avoid layoffs. The benefit of a
government loan at a below-market rate of interest has been treated as a government grant.
The loan has been measured in accordance with IFRS 9 (Financial Instruments). The benefit
of the below market rate of interest has been measured as the difference between the initial
carrying value of loan determined in accordance with IFRS 9 and the proceeds received. The
benefit has been accounted for and presented as deferred grant in accordance with IAS 20.
The deferred grant has been amortised at average borrowing cost rate of GCIL; an amount
of Rs.7,486 thousand (2023: Rs.9,147 thousand) has been recognised in the current year
consolidated statement of profit or loss in this regard. Also refer contents of note 22.9

26.5 Deferred taxation 2024 2023
GCIL Rupees in thousand
This is composed of the following:

Taxable temporary differences arising in respect of
accelerated tax depreciation allowances 955,952 861,808

Deductible temporary differences arising
in respect of:

- unused tax losses 0 (19,989)

- allowance for expected credit loss (7,639) (5,758)
- alternate corporate tax / minimum tax recoverable

against normal tax charge in future years (126,566) (198,605)

(134,205) (224,352)

821,747 637,456

27. LONG TERM ADVANCES

This amount relates to the vehicle cost-sharing arrangement between GGGL and its
employees. The advance will be settled upon the transfer of ownership of the vehicle to the
employee, which will occur over a period of 4 to 5 years.
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2024 2023

28. TRADE AND OTHER PAYABLES Note Rupees in thousand
Trade creditors 123,587 361,375
Bills payable 28.1 87,400 0
Accrued liabilities 163,217 69,390
Workers' (profit) participation fund 28.2 10,609 18,328
Workers' welfare fund 28.3 69,627 53,578
Payable to employees' provident fund 0 13
Withholding taxes 9,498 11,988
Due to related parties 34 478
Other payables 67 0

464,039 515,150

28.1 These are secured against term deposit receipts as disclosed in note 17.

28.2 Workers' (profit) participation fund
Opening balance - GGGL 0 5,269
Opening balance - GCIL 18,328 50,382
Paid during the year (86,115) (95,208)
Allocations for the year 78,396 57,885
Closing balance 10,609 18,328

28.3 Workers' welfare fund
Opening balance 53,578 45,418
Adjusted during the year (13,743) (13,673)
Charge for the year 29,792 21,833
Closing balance 69,627 53,578

29. CONTRACT LIABILITIES

GCIL, during the year, has recognised revenue aggregating Rs.30.439 million out of the

contract liabilities balance outstanding at beginning of the year.

30. ACCRUED PROFIT

Profit accrued on :

Long term finances 249,496 69,678
Redeemable capital - Sukuk 38,072 6,148
Short term borrowings 88,802 82,463
376,370 158,289
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2024 2023

31. SHORT TERM BORROWINGS Note Rupees in thousand
From banking companies - secured - GCIL 311 1,570,488 1,127,439
From banking companies - secured - GGGL 31.2 729,999 628,130
Book overdrafts - unsecured 31.3 9,994 0
2,310,481 1,755,569
GCIL

31.1 These finances have been obtained under profit arrangements and are secured against
charge on present and future current assets, personal guarantees of sponsoring directors of
GCIL, corporate guarantees of the Holding Company and lien over import documents. These
form part of total credit funded facilities of Rs.1,650 million (2023: Rs.1,450 million). The
rates of profit range from 18.65% to 24.43% (2023: 11.58% to 23.88%) per annum. These
facilities are expiring on various dates by January, 2025.

GGGL

31.2 These finances are obtained under profit arrangements and are secured against first pari
passu hypothecation charge / ranking charge on the present and future current assets of
GGGL, corporate guarantee of the Holding Company and personal guarantees of
sponsoring directors of GGGL. The rates of profit ranging from relevant KIBOR plus 0.75%
to 2.25% (2023: relevant KIBOR plus 0.75% to 2.25%). These facilities shall expire on
various dates by December 24, 2024. Total funded credit facilities from banks as at the
reporting date were Rs.785 million (2023: Rs.735 million). The utilised portion of the funded
facility is Rs.730 million (2023: Rs.735 million). GGGL has also un-funded facilities
amounting to Rs.976.700 million (2023: Rs.1,826.410 million). Unutilised amount of funded
and unfunded facilities are Rs. 661.700 million (2023: Rs. 1,710.100 million).

31.3 This temporary book overdraft has arisen due to issuance of cheques for amounts in excess
of balance in a bank account.

32. CURRENT PORTION OF NON-CURRENT

LIABILITIES
Long term finances 22 544,324 288,143
Redeemable capital - Sukuk 23 0 162,500
Lease liabilities 25 332 316
Gas Infrastructure Development Cess 26.1 22,383 13,693
Deferred income 26.2 11,394 8,675
578,433 473,327
33. PROVISION FOR TAX LEVIES
GGHL 9,505 4,041
GCIL 212,217 160,709
221,722 164,750
34. TAXATION
GGHL 1,515 2,375
GCIL 103,421 80,761
104,936 83,136
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35. CONTINGENCIES AND COMMITMENTS
The Holding Company

Contingencies

35.1 The Holding Company has provided corporate guarantees aggregating Rs.2,619,000
thousand (2023: Rs.1,150,000 thousand) and Rs.231,000 thousand (2023:Rs.nil) to the
banks against finance facilities availed by Ghani Chemical Industries Ltd. and Ghani Global
Glass Ltd. (GGGL) [ Subsidiary Companies ] respectively. The Subsidiary Companies have
provided collateral security in the form of demand promissory notes to the Holding Company.

35.2 The Holding Company has issued guarantee to the bank of GGGL in the shape of pledge of
50,098,200 ordinary shares of GGGL; these shares were to be released after one year from
the date of COD of the expansion project with consent of the participant bank. GGGL has
commenced the operations of manufacturing of Glass Tubing from its newly installed second
furnace during July, 2022. The management is taking necessary steps for release of
pledged shares and has lodged its request with the bank in this regard during November,
2023.

Commitments

35.3 Commitments against irrevocable letters of credit for import of finished good stocks
aggregated Rs.18.180 million (2023: Rs.14.709 million) as at June 30, 2024.

35.4 Facilities available for opening letters of credit aggregate Rs.250 million (2023: Rs.250
million) out of which facilities aggregating Rs. 231.820 million (2023: Rs.235.291 million)
remained unutilised at the year-end. These facilities are secured against charge over current
assets, lien over import documents and personal guarantees of three main sponsoring
directors of the Holding Company. Facility amounting Rs.150 million is available upto
September 30, 2024 whereas facility amounting Rs.100 million is available upto December
31, 2024.

GGGL
Contingencies

35.5 Guarantees were issued by banks on behalf of GGGL in the ordinary course of business
amounting to Rs.60.410 million (2023: Rs.56.410 million) in favour of Sui Northern Gas
Pipelines Ltd. against gas connection.

35.6 Guarantees issued by banks on behalf of GGGL in the ordinary course of business
amounting to Rs.14.304 million (2023: Rs.14.304 million) in favour of Lahore Electric Supply
Company (LESCO) against extension of electricity load.

35.7 GGGL has filed a petition under section 33 of the EOBI Act, 1976 before the Adjudicating
Authority EOBI, Lahore to contest self assessed and illegal demands amounting to
Rs.7.008 million issued by Regional Office, EOBI. The case is at argument stage and the
legal counsel is hopeful that the case would be decided in favour of GGGL.

35.8 Department appeal is pending adjudication before the ATIR, Lahore since February 28,
2023, against the CIR (Appeal- V), Lahore decision for deleting the tax demand of Rs.
30.149 million created by the ACIR through the order passed U/S 161/205 for the tax year
2016. A favourable outcome is expected in the instant appeal, in line with the decision of CIR
(Appeal), Lahore.
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35.9 GGGL has filed a case in the Supreme Court of Pakistan titled Ghani Global Glass Limited
and Others v/s Federation of Pakistan for the refund of the amount paid on account of fuel
price adjustment and quarterly tariff adjustment of Rs.88.41 million. The appeal has been
accepted where the Supreme Court has directed all the parties to abide by the judgement
dated October 16, 2023 which stated "That the arrears claimed by the concerned electricity
distribution company (DISCO) from the respondent-customers shall remain in abeyance till
the decision of the Appellate Tribunal and the subject thereto." Keeping in view the above
matter and in the opinion of the legal advisor, GGGL is confident to recover the amount paid
and therefore, has not provided any liability in this regard till the final outcome of the matter.

35.10 GGGL has filed a writ petition against imposition of FC-Surcharge amounting Rs.5.540
million before the Lahore High Court (LHC). The petition filed before LHC is pending
adjudication.

Commitments

35.11 Commitments in respect of letters of credit for capital expenditure and other than capital
expenditure outstanding as at the reporting date were of Rs.331.310 million (2023: Rs. Nil)
and Rs.39.080 million (2023: Rs.152.385 million) respectively.

35.12 Commitments for capital expenditure related to building amounted to Rs. Nil (2023: Rs. 50
million).

GCIL

35.13 GCIL has filed two separate constitutional petitions on February 15, 2009 before the Lahore
High Court (the LHC), Lahore on the ground that GCIL was not required to pay any advance
tax on electricity bills due to huge carried forward tax losses and available refunds. The LHC
has granted stay orders upon furnishing of bank guarantees in favour of LESCO amounting
Rs.3.140 million. The outcome of the cases is pending and the management is hopeful that
matter shall be decided in favour of GCIL.

35.14 During the financial year ended June 30, 2020, GCIL has filed a writ petition before the Sindh
High Court, Karachi against Federation of Pakistan owing to dispute between K-Electric
regarding origination bill including amount of Rs.35.858 million in lieu of Industrial Support
Package (ISPA). As per order of the Sindh High Court dated May 05, 2020; GCIL has
submitted post-dated cheques of the involved amount to the Court for further proceeding of
the matter. The management, during the current financial year, has made payment of the
disputed amount to K-Electric.

35.15 The Tax Department has filed references before the Lahore High Court against the orders
passed by the Appellate Tribunal in favour of GCIL for the Tax Years 2011 and 2014.The
references are pending adjudication.

35.16 Punjab Revenue Authority vide show cause notice dated March 28, 2024 has raised
demands aggregating Rs.101.944 million under section 49 of the Punjab Sales Tax on
Services Act, 2012 and the Rules made there under. GCIL has filed a writ petition before the
Lahore High Court; the petition is pending adjudication.
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35.17 GCIL has filed a petition before the Supreme Court of Pakistan (SCP) against imposition of
the Fuel Price Adjustment & Quarterly T ariff Adjustment. Based on GCIL's legal advisors
certificate, total amount related to GCIL is Rs.225.019 million on the basis of actual
consumption of electricity. GCIL has prayed to SCP to suspend the judgment of the
Islamabad High Court dated June 26, 2024. The petition filed before the SCP is pending
adjudication.

35.18 GCIL has filed a writ petition against imposition of FC-Surcharge amounting Rs.14.178
million before the Lahore High Court (LHC). The petition filed before LHC is pending
adjudication.

35.19 The un-availed funded and unfunded credit facilities from banks (other than loans from
directors) as of reporting date were for Rs.567.880 million (2023: Rs.403.840 million). These
limits include credit lines that are interchangeable and may be utilised for either funded
facilities or unfunded facilities.

35.20 Bank guarantees aggregating Rs.186.858 million (2023: Rs.133.670 million) have been
provided to various customers / institutions against supplies of products.

Commitments

35.21 Commitments in respect of letters of credit amounted to Rs.147.783 million as at June 30,
2024 (2023: Rs.1,943.721 million).

35.22 Commitments for construction of buildings as at June 30, 2024 amounted Rs.150 million
(2023: Rs.200 million).

KLTL

35.23 There were no material contingencies and commitments as at June 30, 2024 and 2023.

2024 2023
36. SALES - Net Rupees in thousand
Gross sales - local
Supplies 9,208,768 7,379,898
Services 59,510 58,682
9,268,278 7,438,580
Export 87,040 59,349
9,355,318 7,497,929
Sales / service tax (1,432,741) (1,166,589)
Trade discounts (3,534) (7,573)
(1,436,275) (1,174,162)
7,919,043 6,323,767

Ghani Global Holdings Limited 119 Annual Report 2024



37. COST OF SALES Note
Raw materials consumed 371
Freight charges
Salaries, wages and other benefits 37.2

Fuel and power

Utilities

Packing materials consumed
Consumable stores and spares
Fees and subscription

Rent, rates and taxes

Repair and maintenance
Communication

Travelling and vehicles' running
Insurance

Depreciation 6.9

Inadmissible sales tax (input), freight
and other overheads

Others

Changes in work-in-process
Opening
Closing

Cost of goods manufactured
Changes in finishing goods
Opening stock - GCIL and GGGL
Opening stock GTECH
Purchases

Closing stock - GCIL and GGGL

37.1 Raw materials consumed
Opening stock
Purchases
Available for use
Closing stock

Materials consumed

2024

2023

Rupees in thousand

385,938 181,438
7,533 15,676
332,263 319,113
3,715,893 2,389,749
7,091 6,919
149,712 132,827
254,348 383,268
2,711 2,700
17,101 15,332
12,790 19,061
495 606
7,486 15,690
13,092 10,810
304,188 292,743
21,120 35,789
9,421 5,166
5,241,182 3,826,887
9,679 7,413
(9,508) (9,679)
171 (2,266)
5,241,353 3,824,621
710,195 366,568
0 83,708

882,962 735,353
(1,091,239) (710,195)
501,918 475,434
5,743,271 4,300,055
204,471 192,181
327,265 193,728
531,736 385,909
(145,798) (204,471)
385,938 181,438

37.2 These include Rs.15.066 million (2023: Rs.10.704 million) in respect of retirement benefits.
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2024 2023

38. DISTRIBUTION COSTS Note Rupees in thousand
Salaries, wages and other benefits 38.1 76,994 76,665
Freight outward 2,770 13,323
Transportation charges 48,335 84,144
Traveling, boarding, lodging and vehicles' running 16,953 17,287
Communication 628 613
Rent, rates and taxes 2,058 4,582
Loading and unloading 693 702
Postage and courier 293 296
Repair and maintenance 163 206
Office expenses 1,333 731
Commission against exports 544 2,735
Depreciation 6.9 598 0
Others 16,655 26,473

168,017 227,757

38.1 These include Rs.5.333 million (2023: Rs.5.344 million) in respect of retirement benefits.
39. ADMINISTRATIVE EXPENSES

Salaries and other benefits 39.1 145,564 144,061
Communication 3,788 3,034
Electricity and other utilities 11,052 8,902
Postage , telegram and telephone 0 253
Rent, rates and taxes 9,058 12,148
Repair and maintenance 5,895 5,424
Traveling and vehicles' running and maintenance 12,473 7,739
Printing and stationery 4,286 7,054
Donations and charity 39.2 2,863 3,368
Fees and subscription 25,172 30,117
Advertisement 980 388
Insurance 9,615 7,482
Depreciation 6.9 69,976 52,000
Amortisation of right of use assets 7 14,332 10,782
Amortisation of intangible assets 8.5 0 1,235
Auditors' remuneration 39.3 4,656 3,823
Legal and professional (other than Auditors) 1,724 1,486
Office expenses 2,906 4,404
Others 31,145 23,847

355,485 327,547

39.1 These include Rs.7.935 million (2023: Rs.8.513 million) in respect of retirement benefits.
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39.2 The directors and their spouses have no interest in the donees.

39.3 Auditors' remuneration:

40.

41.

41.1

ShineWing Hameed Chaudhri & Co.

- statutory audits
- half yearly reviews

- fee for consolidated financial statements

- other certifications

Crowe Hussain Chaudhury & Co.
- statutory audit

- half yearly review

- other certifications

OTHER EXPENSES

Allowance for expected credit loss
Debit balances written off
Workers' (profit) participation fund
Workers' welfare fund

Others

OTHER INCOME

Profit on bank deposits

Profit on short term investment.
Credit balances written back

Return on advances to an Associated Company

Exchange fluctuation gain
Amortisation of deferred income

Gain on sale of investment of GCIL in GTECH
Gain on sale of long term investments
Gain on disposal of operating fixed assets

T akaful claim received
Rental income

Compensation charges recovered from a customer

due to short lifting of chemical supplies
Commission related to services work at an hospital

Miscellaneous

GGGL has rented out 8 ampoule machines,

September 30, 2023.
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Note Rupees in thousand
1,988 1,630
593 518
210 201
569 285
3,360 2,634
995 911
243 220
58 58
1,296 1,189
4,656 ' 3,823
12.1 12,479 7,698
9 200
28.2 78,396 57,885
28.3 29,792 21,833
573 0
121,249 87,616
139,745 160,774
10,935 0
8 0
0 586
0 428
2,507 163
0 12,361
0 150
6.3 59,120 7,678
0 2,960
411 151,200 0
110,958 39,255
20,903 0
5,927 231
501,303 224,586

the rental period commenced from
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2024 2023

42. FINANCE COST Note Rupees in thousand
Finance cost on:
- long term finances 122,059 122,326
- redeemable capital - Sukuk 12,941 46,290
- short term borrowings 412,399 341,501
- lease liabilities 532 513
Interest against provision for Gas
Infrastructure and Development Cess 699 1,106
Mark-up on advances received
from an associated company 0 2,619
Unwinding of loan 2,506 163
Bank charges and commission 6,677 4,311
557,813 518,829
43. MINIMUM AND FINAL TAX LEVIES
For the year 250,121 190,488
Prior years 615 (8,892)
250,736 181,596
44. TAXATION
Current
- for the year 105,162 81,319
- prior years (798) 4,655
104,364 85,974
Deferred 26.5 184,291 192,988
288,655 278,962

Holding Company

441 Provisions made during the current and preceding years represent normal tax payable under
the provisions of the Income Tax Ordinance, 2001.

GGGL

44.2 Assessment upto tax year 2023 is finalised (deemed assessment) and the available tax
losses of GGGL are Rs.900.112 million (2023: Rs.1,145 million).

44.3 Current tax is charged on the basis of higher of minimum tax on turnover under section 113
and Alternate Corporate Tax (ACT) on accounting profit under section 113-C of Income Tax
Ordinance 2001. During the year, GGGL falls under minimum tax on turnover under section
113.

GCIL

44.4 Returns filed by GCIL upto the tax year 2023 have been assessed under the self
assessment scheme envisaged in section 120 of the Income Tax Ordinance, 2001.
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45. COMBINED EARNINGS PER SHARE

There is no dilutive effect on earnings per share
of the Holding Company, which is based on: 2024 2023
Rupees in thousand
Profit after taxation attributable to

equity holders of the Holding Company 525,473 364,556

(Number of shares)
Weighted average number of shares

outstanding during the year 354,119,590 354,119,590
---------- Rupees ----------
Combined earnings per share - basic 1.48 1.03

46. REMUNERATION OF CHIEF EXECUTIVE, DIRECTORS AND EXECUTIVES
46.1 The Holding Company

No remuneration was paid to chief executive, directors and executives during the current and
preceding financial years. Meeting fees aggregating Rs.1,475 thousand (2023:Rs.325
thousand) were paid to 8 (2023 : 7) directors for attending Board meetings during the year.

46.2 GGGL
Non-Executive /
Chief Executive Officer Independent Executives Total
Directors
2024 2023 2024 | 2023 2024 2023 2024 2023
Rs. in thousand

Managerial remuneration 2,901 17,408 0 0 31,562 25,588 34,463 42,99
Allowances and perquisites 116 696 0 0 1,262 809 1,378 1,505
Meeting fee 40 0 133% 575 0 0 1,375 575
Post employment benefits 42 1,450 0 0 2,194 213 2,436 3,582

3299 19,554 133 5715 35,018 28,528 39,652 48,657
Number of persons 1 1 b b 1 12 14 19

(a) An Executive is defined as an employee, other than the chief executive and directors, whose
basic salary exceeds Rs.1.200 million in a financial year.

(b) No remuneration other than meeting fee was paid to any executive director of GGGL.

(c) In addition to above, chief executive officer, directors, and certain executives have been
provided with GGGL maintained vehicles in accordance with their terms of employment.
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46.3 GCIL

2024 2023
Chlef Director Executives Ch|ef Director ~ Executives
L Executive Executive
Description
Rupees in thousand
Managerial remuneration 17,408 17,408 39,243 17,408 17408 24 887
Medical 696 696 1,306 696 1,741 995
Provident fund contribution 1,450 1,450 3,269 1,450 1,450 2,073
19,554 19,554 43,818 19,554 20,599 27,955
No. of persons 1 1 13 1 1 8

(@) The chief executive and directors of GCIL have been provided with free use of GCIL
maintained cars in accordance with their entitlement. Some of the executives have also been
provided with GCIL maintained cars as per their terms of employment.

(b) Meeting fees aggregating Rs.1,225 thousand (2023:Rs.425 thousand) were paid to 5
(2023:5) directors of GCIL for attending Board meetings during the year

46.4 KLTL

- No remuneration was paid to the chief executive, directors and executives during the current
year.

- There was no executive during the year.
47. TRANSACTIONS WITH RELATED PARTIES
47.1 The Holding Company

Related parties comprise of Associated Companies, directors of the Holding Company,
Companies in which directors also hold directorships and key management personnel. The
Holding Company in the normal course of business carries out transactions with various
related parties. The Holding Company has executed no significant transaction with any
related party during the current and preceding years.

The following are related parties of the Holding Company:

Name of related party Relationship

- Air Ghani (Pvt.) Ltd. Associated Company - common directorship
- Ghani Global Foods (Pvt.) Ltd. -do-

- Ghani Products (Pvt.) Ltd. -do-

- Ghani Engineering (Pvt.) Ltd. -do-

- A-One Prefabs (Pvt.) Ltd. -do-

- A-One Batteries (Pvt.) Ltd. -do-

- Ghani Industrial Complex (Pvt.) Ltd. -do-

- Kaya Projects (Pvt.) Ltd. -do-

- G3 Fintech (Pvt.) Ltd. -do-

- Mr. Masroor Ahmad Khan Director/ shareholder

- Mr. Atique Ahmad Khan -do-

- Hafiz Farooq Ahmad -do-

- Provident Fund Trust Employees' retirement fund
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47.2 GGGL

Related parties comprise of Associated Companies due to common directorship, directors of
GGGL, key management personnel and staff retirement benefit funds. GGGL in the normal
course of business carries out transactions with various related parties. Detail of related
parties (with whom GGGL has transacted) along with relationship and transactions with
related parties, other than those which have been disclosed elsewhere in these financial
statements, are as follows:

Relationship with related party t?aar::;?:t(i);n 2Igjsees in thousilcr)fi3

Director Rent charged 0 5,315
Rent paid (443) (9,703)

Others

Employees' Provident

Fund Trust Contribution 11,214 6,976

47.3 GCIL

Related parties comprise of Associated Companies, directors of GCIL, key management
personnel and staff retirement benefit fund. GCIL in the normal course of business carries
out transactions with various related parties. Details of related parties with whom GCIL has
transacted along with relationship and transactions were as follows:

Nature of 2024 2023

Relationship with related party transaction Rupees in thousand

Associated Company
Return on advances

given 0 586
Key management personnel
(directors)
Purchase of shares 100 0
Sale of investments 0 75
Employees' provident
fund trust Contribution paid 34,238 29,875

47.4 KLTL

Related parties comprise of Associated Companies due to common directorship, directors of
KLTL and key management personnel. KLTL, in the normal coerce of business, carries-out
transactions with various related parties. Details are as follows:

. L Nature of 2024 2023
Relationship with related party transaction Rupees in thousand
Directors Loans obtained 79 1,901
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48. FINANCIAL INSTRUMENTS AND RELATED DISCLOSURES

Financial instruments by category
Financial assets - At amortised cost

2024

2023

Rupees in thousand

Long term deposits 80,765 79,654
Trade debts 2,726,468 1,503,496
Trade deposits and other receivables 297,162 151,320
Bank balances 599,502 674,574
3,703,897 2,409,044
Financial liabilities - At amortised cost
Long term finances 2,491,018 1,934,946
Redeemable capital - Sukuk 800,000 162,500
Long term security deposits 70,536 49,491
Lease liabilities 6,190 6,121
Gas Infrastructure Development Cess 22,383 21,684
Trade and other payables 374,271 430,778
Accrued profit 376,370 158,289
Short term borrowings 2,310,481 1,755,569
6,451,249 4,519,378

48.1 Financial Risk Factors

The Group's activities expose it to a variety of financial risks: market risk (including interest
rate risk and currency risk), credit risk and liquidity risk. The Group's overall risk
management focuses on the unpredictability of financial markets and seeks to minimise
potential adverse effects on the Group's financial performance.

Risk management is carried-out by the Group's finance departments under policies
approved by the boards of directors. The Group's finance departments evaluate financial
risks based on principles for overall risk management as well as policies covering specific
areas, such as foreign exchange risk, interest rate risk, credit risk and investment of excess
liquidity, provided by the board of directors.

48.2 Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in market prices. Market risk comprises of three types of risks:
currency risk, interest rate risk and price risk.
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(@) Currency risk
The Holding Company

Foreign currency risk arises mainly where receivables and payables exist due to transactions
entered into in foreign currencies. The Holding Company is exposed to currency risk on
import of finished goods stock mainly denominated in U.S. $. The Holding Company
exposure to foreign currency risk for U.S. $ at the reporting date was as follows:

Unfunded Rs. in thousand uUs.$
2024

Outstanding letters of credit 18,180 65,350
2023

Outstanding letters of credit 14,709 51,435
GGGL

Currency risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in foreign exchange rates. Currency risk arises mainly from
future commercial transactions or receivables and payables that exist due to transactions in
foreign currencies.

GGGL exposure to currency risk as follows:

2024 2023

Rupees in thousand
Letters of credit outstanding 370,386 99,619

The following significant exchange rates were applied during the year:
Average rate Reporting date rate
2024 2023 2024 2023
Rupees per
U.s.$ 282.95 246.55 278.80 287.10

Sensitivity analysis

As at the reporting date, had Pakistan Rupee weakened / strengthened by 1% against the
USD with all other variables held constant, the impact on profit before taxation for the year
would have been lower / higher by Rs. 3.703 million (2023: Rs. 0.996 million).

GCIL

Foreign currency risk arises mainly where receivables and payables exist due to transactions
entered into in foreign currencies. GCIL is exposed to currency risk on import of plant &
machinery, stores & spares and stock-in-trade. GCIL exposure to foreign currency risk at the
reporting date was as follows:
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(b)

Foreign currency risk arises mainly where receivables and payables exist due to transactions
entered into in foreign currencies. GCIL is exposed to currency risk on import of plant &
machinery, stores & spares and stock-in-trade. GCIL exposure to foreign currency risk at the

reporting date was as follows:

Rupees EUR € CNY ¥ U.s.$
in thousand

2024
Funded
Bills payable 87,400 o 0 314
Unfunded
Outstanding letters of credit 147,783 17 35 508
T otal exposure 235,183 17 35 822
2023
Unfunded
Outstanding letters of credit 1,943,721 111 20,195 3,861

Average rate

Reporting date rate

2024 2023 2024 2023
EUR € to Rupee 299.26 260.58 297.92 313.30
CNY ¥ to Rupee 38.26 35.68 38.35 39.73
U.S. $ to Rupee 277.07 248.11 278.59 286.60

Sensitivity analysis

As at June 30, 2024, if Rupee had strengthened / devalued by 10% against U.S.$ with all
other variables held constant, profit before taxation for the current year would have been
higher / lower by Rs.8.748 million mainly as a result of net foreign exchange gain / loss on

translation of foreign currency financial liabilities.

Profit rate risk

Profit rate risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of change in market profit rates. At the reporting date, the profit rate profile
of the GCIL's profit bearing financial instruments is as follows:

2024

Effective rates per annum

Fixed rate instruments

Cash at banks on

deposit accounts 0.60% to 19.50%

Variable rate instruments

SBP rate +4% &
3 to 6 months
KIBOR + 1 % to

Long term finances

1.50/0
Redeemable capital - Sukuk 3 months
KIBOR + 1.25%
Lease liabilities 8.50%

Short term borrowings 18.65% to 24.43%

2023 2024 2023
Carrying amount

Rupees in thousand

5.97% to 17.08% 267,638 291,198
SBP rate + 3
months to 1 year
KIBOR + 1% 2,098,429 1,493,931
3 months KIBOR
+1% 800,000 162,500
8.50 to 8.85% 6,190 6,121
11.58% to 23.88% 1,570,488 1,127,439

Fair value sensitivity analysis for fixed rate instruments

GCIL does not account for any fixed rate financial assets and liabilities at fair value through
profit or loss. Therefore, a change in profit rate at the reporting date would not affect profit or

loss of GCIL.
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Fair value sensitivity analysis for variable rate instruments

At June 30, 2024, if profit rate on variable rate financial liabilities had been 1% higher / lower
with all other variables held constant, profit before taxation of GCIL for the year would have
been lower / higher by Rs.44.751 million (2023: Rs.27.900 million) mainly as a result of
higher profit rates.
(c) Pricerisk

Price risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate as a result of changes in market prices (other than those arising from interest rate
risk or currency risk) whether those changes are caused by factors specific to the individual

financial instruments or its issuer or factors affecting all similar financial instruments traded
in the market. The Group is not exposed to any significant price risk.

48.3 Credit risk exposure and concentration of credit risk
GGGL

Credit risk represents the risk that one party to a financial instrument will cause a financial
loss for the other party by failing to discharge an obligation. Carrying amounts of financial
assets represent the maximum credit exposure.

Credit risk of GGGL arises from deposits with banks, trade debts and other receivables. The
management assesses the credit quality of the customers, taking into account their financial
position, past experience and other factors. Individual risk limits are set based on internal or
external ratings in accordance with limits set by the Board. The utilisation of credit limits is
regularly monitored. For banks and financial institutions, only independently rated parties
with a strong credit rating are accepted.

GGGL monitors the credit quality of its financial assets with reference to historical
performance of such assets and available external credit ratings. Carrying values of financial
assets exposed to credit risk:

2024 2023
Rupees in thousand
Trade debts 579,602 449,913
Other receivables 95,428 13,738
Short term investment 75,000 0
Balances with banks 92,581 131,936
842,611 595,587
The ageing of trade receivables as at the reporting date is as follows:
Not past due 335,353 248,360
Past due 1-90 days 212,571 188,853
Past due 91-180 days 23,596 10,091
181 - 365 days 16,683 435
More than 365 days 6,681 11,179
594,884 458,918
Allowance for expected credit loss -15,282 -9,005
579,602 449,913
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Concentration of credit risk

Customer credit risk is managed by each business unit subject to GGGL’s established
policy, procedures and control relating to customer credit risk management. Credit quality of
a customer is assessed based on an extensive credit rating scorecard and individual credit
limits are defined in accordance with this assessment. GGGL identifies concentrations of
credit risk by reference to type of counterparty. Maximum exposure to credit risk by type of
counterparty is as follows:

2024 2023

Rupees in thousand
Trade debts 579,603 449,913
Balances with banks 92,581 131,936

Out of the total financial assets, credit risk is concentrated in trade debts and balances with
banks as they constitute 99% (2023: 98%) of the total financial assets of GGGL. GGGL's
exposure to credit risk in respect of trade debts is influenced mainly by the individual
characteristics of each customer. GGGL establishes an allowance for expected credit loss
that represents its estimate of incurred losses in respect of trade receivables. Age of trade
debts at the reporting date is mentioned above.

An impairment analysis is performed at each reporting date using a provision matrix to
measure expected credit losses. The provision rates are based on days past due for
groupings of various customer segments with similar loss patterns (i.e., by geographical
region, product type, customer type and rating, and coverage by letters of credit or other
forms of credit insurance). The calculation reflects the probability-weighted outcome, the
time value of money and reasonable and supportable information that is available at the
reporting date about past events, current conditions and forecasts of future economic
conditions. GGGL does not hold collateral as security.

The loss allowance for trade debts as at the reporting date was determined by using
provision matrix, which is as follows:

Expected credit loss Exposure at Expected
rate default credit loss
Ageing Bucket % Rs. In thousand

Current due 0.0% 335,353 0
1 to 30 Days 0.0% 97,934 0
31 to 60 Days 0.0% 83,787 0
61 to 90 Days 6.4% 30,850 1,974
91 to 180 Days 15.5% 23,596 3,657
181 to 365 Days 17.8% 16,683 2,970
365 to 730 days 100% 720 720
Greater than 730 days 100% 5,961 5,961
594,884 15,282

GCIL

Credit risk represents the risk of a loss if the counter party fails to discharge its obligation
and cause the other party to incur a financial loss. GCIL attempts to control credit risk by
monitoring credit exposures, limiting transactions with specific counterparties and continually
assessing the credit worthiness of counterparties.
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Concentration of credit risk arises when a number of counterparties are engaged in similar
business activities or have similar economic features that would cause their abilities to meet
contractual obligations to be similarly affected by changes in economic, political or other
conditions. Concentration of credit risk indicates the relative sensitivity of GCIL's
performance to developments affecting a particular industry.

Credit risk primarily arises from trade debts and balances with banks. To manage exposure
to credit risk in respect of trade debts, management performs credit reviews taking into
account the customer's financial position, past experience and other relevant factors. Where
considered necessary, advance payments are obtained from certain parties. The
management has set a maximum credit period of 30 days to reduce the credit risk. Credit
risk on bank balances is limited as the counter parties are banks with reasonably high credit
ratings.

In respect of other counter parties, due to GCIL long standing business relationship with
them, management does not expect non-performance by these counter parties on their
obligations to GCIL.

Exposure to credit risk

The maximum exposure to credit risk as at June 30, 2024 along with comparative is
tabulated below:

2024 2023
Rupees in thousand
Long term deposits 66,616 67,193
Trade debts 2,167,079 1,128,081
Trade deposits and bank profit 197,847 147,841
Bank balances 485,861 524,781
2,917,403 1,867,896

Out of the total financial assets credit risk is concentrated in trade debts and balances with
banks as they constitute 91% ( 2023: 88%) of the total financial assets of GCIL. GCIL's
exposure to credit risk in respect of trade debts other than Government parties is influenced
mainly by the individual characteristics of each customer. GCIL establishes an allowance for
expected credit loss that represents its estimate of incurred losses in respect of trade debts
except for Government parties.

Trade debts are mainly due from local customers against sale of medical & industrial gases
and chemicals. Sales to GCIL’s customers are made on specific terms and conditions.
Customers' credit risk is managed by each business unit subject to GCIL’s established
policy, procedures and controls relating to customers' credit risk management. Credit limits
have been established for all customers based on internal rating criteria. Credit quality of the
customers is also assessed based on an extensive credit rating. Outstanding customer
receivables are regularly monitored.

Trade debts of GCIL are not exposed to significant credit risk as GCIL trades with credit
worthy customers. Trade debts except for Government parties aggregating Rs.1,507.218
million (2023: Rs.681.812 million) are past due of which Rs.24.856 million (2023: Rs.19.856
million) have been impaired. Required allowance as determined by management as per
IFRS 9 - Financial instruments has been made in these consolidated financial statements.
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Credit risk on bank balances is limited as the counter parties are banks with reasonably high
credit ratings.

Bank balances

The credit quality of Group's bank balances can be assessed with reference to external
credit ratings assigned to them as follows :

Rating Rating 2024 2023

Short term Long term agency Rupees in thousand

Bank Alfalah Ltd. A1+ AAA PACRA 127,183 95,013
The Bank of Punjab Al+ AA+ PACRA 15,821 178
Allied Bank Ltd. A1+ AAA PACRA 5,273 1,141
Askari Bank Ltd. A1+ AA+ PACRA 4,886 118,683
Bank Islami Pakistan Ltd. A1 AA- PACRA 2,105 805
Dubai Islamic Bank

(Pakistan) Ltd. A1+ AA VIS 46180 0
Faysal Bank Ltd. A1+ AA PACRA 17,754 8,370
JS Bank Ltd. A1+ AA PACRA 262 515
National Bank of Pakistan A1+ AAA PACRA 36,013 42,208
Habib Metropolitan Bank Ltd. A1+ AA+ PACRA 57,863 210,449
Standard Chartered Bank

(Pakistan) Ltd. A1+ AAA PACRA 37 37
MCB Bank Ltd. A1+ AAA PACRA 12 12
Al-Baraka Bank (Pakstan) Ltd. A1 A+ VIS 48,365 15,091
Habib Bank Ltd. A1+ AAA VIS 28,091 15,831
Meezan Bank Ltd. A1+ AAA VIS 82,999 159,198
Soneri Bank Ltd. Al+ AA- PACRA 3,487 2,724
Bank Al Habib Ltd. A1+ AAA PACRA 9,856 3,851
The Bank of Khyber A1 A+ VIS 100,179 145
MCB Islamic Bank Ltd. A A+ PACRA 88 89
Summit Bank Ltd. A1 A+ PACRA 10,115 96
United Bank Ltd. A1+ AAA VIS 2,933 138

599,502 674,574

Liquidity risk

Liquidity risk is the risk that the Group will not be able to meet its financial obligations as they
fall due. The Group's approach is to ensure, as far as possible, to always have sufficient
liquidity to meet its liabilities when due. Prudent liquidity risk management implies
maintaining sufficient cash and marketable securities and ensuring the availability of
adequate credit facilities. The Group's treasury departments aim at maintaining flexibility in
funding by keeping committed credit lines available.
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Financial liabilities in accordance with their contractual maturities are presented below:

, Carrying | Contractual | Less than Between More than 5
Particulars 1t05
amount | cash flows 1year years years

Rupees in thousand

Year ended June 30, 2024

Long term finances 2,491,018 3,140,005 737,004 2,403,001 0
Redeemable capital - Sukuk 800,000 1,428,089 136,399 1,125,626 166,064
Long term security deposits 70,536 70,536 0 70,536 0
Lease liabilities 6,190 29,926 332 1,924 27,670
Gas Infrastructure
Development Cess 22,383 22,638 22,638 0 0
Trade and other payables 374,271 374,211 374,271 0 0
Accrued profit 376,370 376,370 376,368 0 0
Short term borrowings 2,310,481 2,807,319 2,807,319 0 0
6,451,249 8,249,154 4,454,331 3,601,087 193,734
Year ended June 30, 2023
Long term finances 1,934,946 1,735,088 384,704 1,244,044 106,340
Redeemable capital - Sukuk 162,500 181,390 181,390 0 0
Long term security deposits 49,491 49,091 0 49,091 0
Lease liabilities 6,121 30,274 316 1,832 28,126
Gas Infrastructure
Development Cess 21,684 22,638 16,978 5,660 0
Trade and other payables 430,778 430,778 430,778 0 0
Accrued profit 158,289 158,289 158,289 0 0
Short term borrowings 1,755,569 2,004,138 2,004,138 0 0
4,519,378 4,611,686 3,176,593 1,300,627 134,466

The contractual cash flows relating to the above financial liabilities have been determined on
the basis of profit rates effective at the respective reporting dates. The rates of profit have
been disclosed in the respective notes to these consolidated financial statements.

49. CAPITAL RISK MANAGEMENT

The Group's prime objective when managing capital is to safeguard its ability to continue as
a going concern so that it can continue to provide returns for shareholders, benefits for other
stakeholders and to maintain a strong capital base to support the sustained development of
its business.

The Group manages its capital structure by monitoring return on net assets and makes
adjustments to it in the light of changes in economic conditions. In order to maintain or adjust
the capital structure, the Group may adjust the amount of dividends paid to shareholders or
issue new shares. The Group also monitors capital using a gearing ratio, which is net debt
comprising of profit bearing long term & short term finances and lease liabilities less cash &
bank balances.
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Capital signifies equity as shown in the consolidated statement of financial position plus net

debt. The gearing ratio as at June 30, 2024 and June 30, 2023 is as follows:

2024 2023
Rupees in thousand
Total debt 5,607,689 3,859,136
Cash and bank balances -601,123 -675,139
Net debt 5,006,566 3,183,997
Share capital 3,541,197 3,541,197
Loans from directors 1,980 1,901
Revaluation surplus on freehold and leasehold land 1,202,367 1,069,289
Merger reserve 1,342,746 1,342,746
Unappropriated profit 1,966,535 1,441,062
Equity 8,054,825 7,396,195
Capital 13,061,391 10,580,192
Gearing ratio (Net debt / (Net debt + Equity)) 38.33% 30.09%

50. Disclosure Requirements for All Shares Islamic Index

Following information has been disclosed as required under Paragraph 10 of item VI and item VIl of Part | of the 4th
Schedule to the Companies Act, 2017 relating to “All Shares Islamic Index”.

50.1 GCIL
2024 2023
Carried under Carried under
Non - Sharia Sharia arrang- Non - Sharia Sharia arrang-

arrangement ements arrangements ements
8 Rupees in thousand
Long term financing 0 2,898,429 0 1,656,431
Lease liabilities 0 6,190 0 6,121
Short term borrowings 0 1,570,488 0 1,127,439
Accrued profit 0 336,120 0 122,787
Short term investments and loans 0 1,043,892 0 1,646,480
Bank balances - current and deposits 0 485,861 0 524,781
Profit earned from bank deposits 0 129,937 0 153,064
Profit earned on short term loans 0 209,311 0 115,444
Revenue earned 0 6,394,859 0 5,111,123
Profit on Islamic mode of financing 0 375,376 0 364,686
GCIL has banking relationship with Islamic windows of conventional banking system as well as Shariah compliant banks
only.
50.2 GGGL 2024 2023
Rupees in thousand
Loans/ advances obtained as per Islamic mode 1,122,587 1,069,145
Shariah compliant bank deposits / bank balances 92,581 131,936
Profit earned from Shariah compliant bank deposits / bank balances 7,678 4,391
Revenue earned from a Shariah compliant business segment 2,439,728 2,070,887
Mark-up paid on Islamic mode of financing 172,556 145,944
Shariah compliant short term investments 75,000 0
Profit earned from Shariah compliant short term investments 10,935 0

GGGL has banking relationship with Islamic windows of conventional banking system as well as Shariah compliant banks only.
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51. SEGMENT REPORTING
51.1 GGGL
Sales from glassware products represent 91% (2023: 96%) and sales from chemical

products represent 9% (2023: 4%) of total revenue of GGGL. Therefore, there is one
reportable segment as per IFRS-8.

The sales percentage by geographic region is as follows:

2024 2023
% %
Pakistan 99.25 97.57
Bangladesh 0.00 0.29
Egypt 0.75 1.89
Uruguay 0.00 0.25
100.00 100.00

51.2 There is no individual customer to whom sales are more than 10% of total revenue.
51.3 All non-current assets of GGGL as at June 30, 2024 are located in Pakistan.
51.4 GCIL

GCIL has following two strategic divisions which are its reportable segments. Following
summary describes the operations of each reportable segments:

a) Industrial Chemicals
This segment covers business of trading of chemicals.
b) Industrial and Medical Gases

This segment covers business with large-scale industrial consumers, typically in the oil,
chemical, food and beverage, metal, glass sectors and medical customers in healthcare
sectors. Gases and services are supplied as part of customer specific solutions and range
from supply by road tankers in liquefied form. Gases for cutting and welding, hospital,
laboratory applications and a variety of medical purposes are also distributed under pressure

in cylinders.
51.5 Segment results of GCIL are as follows:
Year ended June 30, 2024 Year ended June 30, 2023
Industrial Industrial Industrial Industrial
and Medical . Total and Medical , Total
Chemicals Chemicals
Gases Gases
R upees in thousand

Net sales 4,722,622 714,765 5,437,387 3,484,521 847,675 4,332,196
Cost of sales (3,158,648) (666,228) (3,824,876) (2,161,144) (711,214) (2,872,358)
Gross profit 1,563,974 48,537 1,612,511 1,323,377 136,461 1,459,838
Distribution cost (140,344) (4,341) (144,685) (187,622) (5,803) (193,425)
Administrative expenses (229,966) (12,103) (242,069) (204,842) (10,781) (215,623)

(370,310) (16,444) (386,754) (392,464) (16,584) (409,048)
Segment profit 1,193,664 32,093 1,225,757 930,913 119,877 1,050,790
Unallocated corporate expenses
Other expenses (103,015) (75,702)
Other income 551,108 330,934

1,673,850 1,306,022

Finance cost (389,367) (374,382)
Profit before taxation, minimum and final tax levies 1,284,483 931,640
Minimum and final tax levies (210,789) (151,817)
Taxation (287,887) (271,932)
Profit after taxation 785,807 507,891
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51.6

51.7

51.8

52.

53.
53.1

53.2

The segment assets and liabilities at the reporting date for the year-end were as follows:
The segment assets and liabilities of GCIL at the reporting date for the year-end were as follows:

As at June 30, 2024 As at June 30, 2023
Industrial and . Industrial and .
. Industrial . Industrial
Medical . Total Medical . Total
Chemicals Chemicals
Gases Gases
Rupees in thousand
Segment assets 11,059,252 2,131,890 13,191,142 9,677,936 ) 93,923 9,771,859
Unallocated assets 3,689,495 3,355,764
Total assets 16,880,637 13,127,623
Segment liabilities 2,498,456 603,459 3,101,915 1,996,996 3,554 2,000,550
Unallocated liabilities 3,925,148 2,297,115
Total liabilities 7,027,063 4,297,665

All the non-current assets of GCIL at the reporting date were located within Pakistan.
Depreciation expense mainly relates to industrial and medical gases segment.

Transfers between business segments are recorded at cost. There were no inter segment
transfers during the year.

One (2023: One) of GCIL's customers having sales aggregating Rs.1,389,545 thousand
(2023: Rs.1,334,526 thousand) contributed towards 21.73% (2023: 26.11%) of GCIL's gross
sales.

PROVIDENT FUND RELATED DISCLOSURES

Investments out of provident fund trusts have been made in accordance with the provisions
of section 218 of the Companies Act, 2017 and the rules formulated for the purpose.

PLANT CAPACITY AND ACTUAL PRODUCTION

GGGL

The production capacity and the actual packed production achieved during the year are as
follows:

Capacity of production
2024 2023
Matric Tons

Neutral glass tubing clear and amber 6,105 6,105

Actual production
Neutral glass tubing clear and amber 6,146 5,300

The efficiency of 101% (2023: 87%) in neutral glass tubing was achieved due to increase in
efficiency and reduced breakage of glass during the year.

GCIL

The following normal production capacity has been worked-out on the basis of daily triple
shift basis:

2024 2023
---------- Cubic Meter ----------
Industrial and medical gases
Production at normal capacity - gross 98,846,964 98,846,964
Production at normal capacity - net of normal losses 90,939,207 90,939,207
Actual production - net of normal losses 55,469,935 58,483,480
Efficiency achieved 61% 64%
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53.3 Under-utilisation

Under-utilisation of available capacity is due to unavoidable / abnormal shutdowns and repair
and maintenance of plant & machinery.

2024 2023
(Number)
54. NUMBER OF EMPLOYEES
Total number of employees at the year-end 842 640
Average number of employees during the year 740 644

55. EVENT AFTER THE REPORTING DATE

The Board of directors of GCIL, in their meeting held on July 11, 2024, have decided to
carve out Calcium Carbide and related products 'Project located at Hattar Special Economic
Zone (the Project)' from GCIL. The Project stands transferred / carved out at its fair value to
be determined by a registered Valuer / Chartered Accountants firm to a Company to be
formed for this purpose.

56. CORRESPONDING FIGURES

Corresponding figures have been re-arranged and re-classified, wherever necessary, for the
purposes of comparison; significant re-classifications / re-statements made in these
consolidated financial statements have been detailed in note 5.1.

57. DATE OF AUTHORISATION FOR ISSUE

These consolidated financial statements were authorised for issue on
September 27, 2024 by the board of directors of the Holding Company.

AL e

Masroor Ahmad Khan Atique Ahmad Khan Asim Mahmud
Chief Executive Officer Director Chief Financial Officer
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GHANI GLOBAL HOLDINGS LIMITED
9 17" Annual General Meeting
Ghani Global Group FORM OF PROXY

I/We

of

being a member of GHANI GLOBAL HOLDINGS LIMITED

hereby appoint

of

failing him

as my/ our Proxy to attend act and vote for me/us on my/our behalf at 17" Annual General Meeting of the members of
the Company to be held at Lahore on Saturday, October 26, 2024 at 12:00 noon and at any adjournment(s) thereof.

Signed this —————day of October 2024.
Sign by the said Member

Signed in the presence of:

1. Signature: 2. Signature:
Name: Name:
Address: Address:
CNIC/Passport No. CNIC/Passport No.

For Proxy For alternate

Information required For Member Proxy (*)

Sharehold

(Shareholder) (If member) Affix
Number of shares held Revenue
Folio No. Stamp of
CDC Participant Rs.5/
Account | I.D.
No. Account No.

(*) Upon failing of appointed Proxy.
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