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Directors are pleased to present un-audited Condensed Interim Financial 
Statements of the Company for the six months period ended on December 31, 2024 
together with limited scope review report by the Auditors.

By the grace of Allah, in spite of difficult market conditions, your company has 
managed to remain profitable.  The Company has earned an after-tax profit of Rs. 
26.328 million with an EPS of Rs 2.73 in comparison to Rs 2.57 reported during 
the same period last year. Net Sales revenue for the period decreased to Rs. 3.648 
billion as compared to Rs 4.147 billion during the same period last year. The 
decrease is mainly attributable to two factors, First, lower sales volume due to slow 
lifting of orders by buyers. Second, the company is concentrating more on sales 
orders against weaving charges only, against which yarn is arranged by customers. 
Although, this reduces the net sales amount but also minimizes working capital 
requirement which lowers short-term borrowing and finance cost. Hence, its 
overall impact on profitability is favorable. Despite the pressure on conversion 
costs, particularly power costs, the GP rate increased from 8.66% of sales of 
comparative period to 9.36% during current period due to efficient inventory 
procurement, operational efficiencies, and the generation of renewable energy.

Distribution cost for the period is higher than previous corresponding period due to 
significant increase in ocean freight rates. Administration cost for the period also 
increased due to inflationary effect. Finance cost during the period decreased on 
account of prudent financial management and reduction in policy rate.

Moving forward, the inflation and interest rates are expected to follow downward 
trend, thereby adding positivity to the economic growth. However, the Company 
anticipates that high energy costs will still continue to put pressure on overall profit 
margins. Further, political stability, law & order situation are pre-requisite to 
reduce economic uncertainty. Consistencies in policies, providing increased 
stability and predictability are essential for favourable environment towards 
growth and investment.

Company will continue to do its best to overcome these difficulties.

Board and its Committees 

The total number of directors is ten as per the following:

a) Male: 9    
b) Female: 1    

Category

Independent Directors

Names

Mr. Aamir Amin (NIT)
Mr. Farooq Hassan
Mr. Syed Nadeem Ali Kazmi
Mr. Muneer Nawaz - Chairman
Mr. Toqueer Nawaz
Mr. Muhammad Usman Khalid
Mr. Abid Nawaz
Mrs. Sadia Muhammad
Mr. Muhammad Naeem
Mr. Taqi Mohammad -Chief Executive
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Female Non-Executive Director

Executive Directors

Other Non-Executive Directors



The Board has formed committees comprising of members as below:

a) Audit Committee      
-  Mr. Aamir Amin (Chairman)     
-  Mr. Muneer Nawaz
-  Mr. Toqueer Nawaz      
-  Mr. Muhammad Usman Khalid
-  Mrs. Sadia Muhammad

      
b) HR and Remuneration Committee     

-  Mr. Farooq Hassan (Chairman)     
-  Mr. Muneer Nawaz      
-  Mr. Muhammad Naeem      
-  Mr. Taqi Mohammad
-  Mr. Abid Nawaz

Appreciation

Directors acknowledge with thanks the hard work put in by all employees of 
the Company
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for and on behalf of the Board of Directors

Karachi
February 26, 2025

(Taqi Mohammad)
Chief Executive

(M. Usman Khalid)
Director
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INDEPENDENT AUDITOR’S REVIEW REPORT

To the Member of Shahtaj Textile Limited

Report on review of Interim Financial Statements

We have reviewed the accompanying condensed interim statement of 
financial position of SHAHTAJ TEXTILE LIMITED (the Company) as at 
December 31, 2024, and the related condensed interim statement of profit or 
loss, the condensed interim statement of comprehensive income, condensed 
interim statement of cash flows and the condensed interim statement of 
changes in equity and notes to the condensed interim financial statements for 
the half year then ended (here-in-after referred to as the ‘interim financial 
statements’). Management is responsible for the preparation and presentation 
of these interim financial statements in accordance with accounting and 
reporting standards as applicable in Pakistan for interim financial reporting. 
Our responsibility is to express a conclusion on these interim financial 
statements based on our review.

Scope of review

We conducted our review in accordance with International Standard on 
Review Engagements 2410 'Review of Interim Financial Information 
Performed by the Independent Auditor of the Entity'. A review of interim 
financial statements consists of making inquiries, primarily of persons 
responsible for financial and accounting matters, and applying analytical and 
other review procedures. A review is substantially less in scope than an audit 
conducted in accordance with International Standards on Auditing and 
consequently does not enable us to obtain assurance that we would become 
aware of all significant matters that might be identified in an audit. 
Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to 
believe that the accompanying interim financial statements as at and for the 
half year ended December 31, 2024 are not prepared, in all material respects, 
in accordance with accounting and reporting standards as applicable in 
Pakistan for interim financial reporting.

Other Matter

The figures of condensed interim statement of profit or loss and condensed 
interim statement of comprehensive income and related notes for the quarter 
ended December 31, 2024 and December 31, 2023 have not been reviewed, as 
we are only required to review the cumulative figures for the half year ended 
December 31, 2024.

The engagement partner on the review resulting in this independent auditor’s 
review report is Mr. Arif Nazeer.

Chartered Accountants

Dated: February 26, 2025
Place: Karachi
UDIN: RR202410099BApvKYlui
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 Un-audited 
 December 31, 

 2024

Audited
June 30,

2024
---------------(Rupees in 000)--------------

CONDENSED INTERIM STATEMENT OF
FINANCIAL POSITION AS AT DECEMBER 31, 2024

EQUITY AND LIABILITIES
Share capital and reserves
 
Authorized share capital 
10,000,000 ordinary shares of Rs. 10 each
 
Issued, subscribed and paid-up capital 
Revenue reserves 
Surplus on revaluation of plant and machinery
Total equity 
 
LIABILITIES 
 
Non-current liabilities

Long-term finance 
Deferred liabilities 
 
 
Current liabilities

Trade and other payables 
Unclaimed dividend 
Interest accrued 
Short-term borrowings 
Current portion of long-term finance 
 
Contingencies and Commitments 
 
Total equity and liabilities
 
ASSETS 
 
Non-current assets

Property, plant and equipment 
Long-term loans 
Long-term deposits 

 
Current assets

Stores, spares and loose tools 
Stock-in-trade 
Trade debts 
Loans and advance 
Trade deposits and prepayments 
Prepaid assets 
Other receivables 
Short term investment 
Sales tax refundable 
Cash and bank balances 
 
 
Total assets 

 100,000 

 96,600 
 1,516,864 

 195,446 
 1,808,910 

 641,086 
 110,875 
 751,961 

 695,569 
 41,079 
 33,315 

 708,740 
 143,710 

 1,622,413 

 4,183,284 

 1,781,285 
 180 

 35,746 
 1,817,211 

 65,158 
 1,169,377 

 862,179 
 34,510 

 7,608 
 62,845 
 10,584 
 51,013 
 69,723 
 33,076 

 2,366,073 

 4,183,284 

 100,000 

 96,600 
 1,489,820 

 205,822 
 1,792,242 

 714,003 
 103,367 
 817,370 

 858,972 
 40,418 
 50,215 

 749,873 
 141,580 

 1,841,058 

 4,450,670 

 1,862,143 
 260 

 34,434 
 1,896,837 

 65,446 
 1,112,302 
 1,067,253 

 17,018 
 3,105 

 49,612 
 6,818 

 38,000 
 159,916 

 34,363 
 2,553,833 

 4,450,670 

The annexed notes from 1 to 17 form an integral part of these condensed interim financial statements.

Note

6
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(Amir Ahmed)
Chief Financial Officer

(Taqi Mohammad)
Chief Executive

(M. Usman Khalid)
Director
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CONDENSED INTERIM STATEMENT OF 
PROFIT OR LOSS ACCOUNT

FOR THE HALF YEAR AND QUARTER ENDED
DECEMBER 31, 2024 (UNAUDITED)

CONDENSED INTERIM STATEMENT OF
COMPREHENSIVE INCOME 

FOR THE HALF YEAR AND QUARTER ENDED
DECEMBER 31, 2024 (UNAUDITED)

Note

Half year ended Quarter ended
December 31,

2024
December 31,

2023
December 31,

2023
December 31,

2024
 ------------------------------------------------- (Rupees in 000) -------------------------------------------------

The annexed notes from 1 to 17 form an integral part of these condensed interim financial statements.

 ------------------------------------------------- (Rupees in 000) -------------------------------------------------
 26,328 

 - 

 - 

 26,328 

 24,801 

 1,934 

 1,934 

 26,735 

 15,909 

 - 

 - 

 15,909 

 9,765 

 2,887 

 2,887 

 12,652 

Half year ended Quarter ended
December 31,

2024
December 31,

2023
December 31,

2024
December 31,

2023

Profit after taxation 
 
Other comprehensive income 
 
Items that will not be transferred
subsequently to profit or loss  
Deferred tax related to change of
rate on 'surplus on revaluation 

Other comprehensive income for
the period 
 
Total comprehensive income
for the period 

(Amir Ahmed)
Chief Financial Officer

(Taqi Mohammad)
Chief Executive

(M. Usman Khalid)
Director

(Amir Ahmed)
Chief Financial Officer

(Taqi Mohammad)
Chief Executive

(M. Usman Khalid)
Director

Sales - net 
Cost of goods sold 
Gross profit 

Distribution expenses 
Administrative expenses 
Other operating expenses 
Finance cost 
 
 
Other income / (expense) 
Profit before levies & taxes 
Levies 
Profit before taxation 
Taxation  
Profit after taxation
 
Earnings per share - basic
 and diluted

9

10

11

12

12

 ---------------------------------------------- Rupees ----------------------------------------------

 3,648,158 
 (3,306,556)

 341,602 

 (60,902)
 (85,114)
 (5,045)

 (130,302)
 (281,363)

 60,239 
 7,826 

 68,065 
 (41,737)
 26,328 

 -   
 26,328 

 2.73        

 4,147,162 
 (3,788,067)

 359,095 

 (48,099)
 (73,758)
 (25,389)

 (177,323)
 (324,569)

 34,526 
 24,471 
 58,997 

 (47,301)
 11,696 
 13,105 
 24,801 

2.57        

 1,680,278 
 (1,513,537)

 166,741 

 (25,189)
 (44,140)
 (1,505)

 (60,379)
 (131,213)

 35,528 
 (231)

 35,297 
 (19,388)
 15,909 

 -   
 15,909 

1.65        

 2,204,994 
 (2,031,219)

 173,775 

 (21,499)
 (35,647)
 (13,354)
 (82,980)

 (153,480)
 20,295 
 14,594 
 34,889 

 (25,181)
 9,708 

 57 
 9,765 

1.01        

The annexed notes from 1 to 17 form an integral part of these condensed interim financial statements.
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The annexed notes from 1 to 17 form an integral part of these condensed interim financial statements.

CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY
FOR THE HALF YEAR ENDED DECEMBER  31, 2024

(UNAUDITED)

Issued,
Subscribed
and Paid up

Capital

General

Revenue reserve Capital
reserve

Unappropriated
profit

Surplus on
revaluation
of plant and
machinery

Total

 96,600 

 -   
 -   
 -   

 -   

 -   

 -   

 96,600 

 96,600 

 -   
 -   
 -   

 -   

 -   

 -   

 96,600 

 1,085,000 

 -   
 -   
 -   

 -   

 50,000 

 -   

 1,135,000 

 1,135,000 

 -   
 -   
 -   

 -   

 15,000 

 -   

 1,150,000 

 408,776 

 24,801 
 -   

 24,801 

 10,078 

 (50,000)

 (62,790)

 330,865 

 354,820 

 26,328 
 -   

 26,328 

 10,376 

 (15,000)

 (9,660)

 366,864 

 197,980 

 -   
 1,934 
 1,934 

 (10,078)

 -   

 -   

 189,836 

 205,822 

 -   
 -   
 -   

 (10,376)

 -   

 -   

 195,446 

 1,788,356 

 24,801 
 1,934 

 26,735 

 -   

 -   

 (62,790)

 1,752,301 

 1,792,242 

 26,328 
 -   

 26,328 

 -   

 -   

 (9,660)

 1,808,910 

 ------------------------------------------------- (Rupees in 000) -------------------------------------------------

Balance as at July 01, 2023
   
Total comprehensive income for the period
    ended December 31, 2023 
   
Profit after taxation 
Other comprehensive income 
   
   
Transferred from surplus on revaluation of
plant and machinery on account of: 
 - incremental depreciation net of deferred tax
   
Transferred to general reserve 
    
Transactions with owners
Final dividend for the year ended  
June 30, 2023 @ Rs. 6.50 per share
    
Balance as at December 31, 2023 
   
Balance as at July 01, 2024
   
Total comprehensive income for the period
    ended December 31, 2024 
   
Profit after taxation
Other comprehensive income
   

Transferred from surplus on revaluation of
plant and machinery on account of: 
 - incremental depreciation net of deferred tax
   
Transferred to general reserve 
   
Transactions with owners
Final dividend for the year ended 
June 30, 2024 @ Re. 1.00 per share
   
Balance as at December 31, 2024 

(Amir Ahmed)
Chief Financial Officer

(Taqi Mohammad)
Chief Executive

(M. Usman Khalid)
Director
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CONDENSED INTERIM CASH FLOW STATEMENT
FOR THE HALF YEAR ENDED DECEMBER  31, 2024

(UNAUDITED)

 68,065 

 91,361 
 130,302 

 -   
 1,972 
 2,964 

 17,961 
 312,625 

 288 
 (57,074)
 202,111 
 (17,492)
 (4,502)
 (3,766)
 90,194 

 (161,588)
 360,796 

 (10,453)
 (3,789)

 (147,204)
 (54,969)

 144,381 

 (10,503)
 -   

 (1,311)
 80 

 (13,013)
 (24,747)

 (70,789)
 (8,999)

 (79,788)

 39,846 
 (715,510)

 (675,664)

 (708,740)
 33,076 

 (675,664)

 58,997 

 82,146 
 177,323 

 (20)
 3,217 

 (2,937)
 17,206 

 335,932 

 19,894 
 (3,260)

 (230,633)
 (6,120)

 (75,118)
 2,873 

 42,445 

 270,984 
 356,997 

 (6,867)
 (3,215)

 (160,841)
 (44,777)

 141,297 

 (257,325)
 94 

 (158)
 110 

 -   
 (257,279)

 (40,583)
 (57,754)
 (98,337)

 (214,319)
 (777,228)

 (991,547)

 (1,014,470)
 22,923 

 (991,547)

December 31,
2024

December 31,
2023

--------------(Rupees in 000)--------------

   Half year ended  

The annexed notes from 1 to 17 form an integral part of these condensed interim financial statements.

CASH FLOWS FROM OPERATING ACTIVITIES
   
Profit before levies & taxes

Adjustments for: 
Depreciation 
Finance cost  
(Gain) on disposal of property, plant and equipment
Provision for leave encashment 
Unrealised exchange loss / (gain) 
Provision for gratuity  
Operating cash flows before movements in working capital
   
(Increase) / decrease in current assets
   
Stores, spares and loose tools
Stock-in-trade
Trade debts
Loans and advances
Trade deposits and prepayments
Other receivables
Sales tax refundable
  
Increase / (decrease) in current liabilities
  
Trade and other payables
Cash generated from operations
   
Gratuity paid  
Leave encashment paid 
Finance cost paid 
Levies paid  
   
Net cash generated from operating activities

CASH FLOWS FROM INVESTING ACTIVITIES
  
Purchase of property, plant and equipment
Proceeds from disposal of property, plant and equipment
Long-term deposit
Long-term loans 
Investment made during the period
Net cash used in investing activities
   
CASH FLOWS FROM FINANCING ACTIVITIES
   
Repayments of long-term finance
Dividend paid 
Net cash used in financing activities
   
Net increase / (decrease) in cash and cash equivalents
Cash and cash equivalents at the beginning of the period
    
Cash and cash equivalents at the end of the period
    
Cash and cash equivalents at the end of the period
   
Short-term borrowings 
Cash and bank balances 

(Amir Ahmed)
Chief Financial Officer

(Taqi Mohammad)
Chief Executive

(M. Usman Khalid)
Director



NOTES TO THE CONDENSED INTERIM
FINANCIAL STATEMENTS

FOR THE HALF YEAR ENDED DECEMBER 31, 2024
(UNAUDITED)

1. STATUS AND NATURE OF BUSINESS

 Shahtaj Textile Limited (the Company) is limited by shares, incorporated in Pakistan on 
January 24, 1990 under the Companies Ordinance, 1984 (now Companies Act, 2017) as a 
public limited Company. The shares of the Company are quoted on Pakistan Stock Exchange 
Limited. The principal business of the Company is manufacture and sale of textile goods.  

 Head Office       
       

 Shahnawaz Building, 19 - Dockyard Road, West Wharf, Karachi, Sindh, Pakistan.

 Manufacturing Facility       
        

 46 KM, Lahore/Multan Road, Chunian Industrial Estate, Bhai Pheru, Distt. Kasur, Punjab, 
Pakistan.

 Registered Office       
       

 27-C, Abdalian Cooperative Housing Society Limited, Opposite Expo Center, Lahore, 
Pakistan.

 
2. STATEMENT OF COMPLIANCE

2.1 These condensed interim financial statements have been prepared in accordance with the 
accounting and reporting standards as applicable in Pakistan for interim financial reporting. 
The accounting and reporting standards as applicable in Pakistan for interim financial reporting 
comprises of:

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

 
 - Provisions of and directives issued under the Companies Act, 2017.

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

 The disclosures made in these condensed interim financial statements have, however, been 
limited based on the requirements of IAS-34. These condensed interim financial statements do 
not include all the information and disclosures which are required in a full set of financial 
statements and should be read in conjunction with the annual audited financial statements of 
the Company for the year ended June 30, 2024. Selected explanatory notes are included to 
explain events and transactions that are significant to an understanding of the changes in the 
financial position and performance since the last financial statements of the Company.

2.2 The financial statements have been prepared under the historical cost basis modified by:

 - revaluation of certain plant and machinery; and
 - obligation under retirement benefit obligation at net present value.

2.3 These condensed interim financial statements are presented in Pak Rupees which is also the 
Company's functional currency and figures presented in these condensed interim financial 
statements have been rounded off to the nearest Thousand.

2.4 These condensed interim financial statements are unaudited. However, a limited scope review 
of these condensed interim financial statements has been performed by external auditors of the 
Company in accordance with the requirements of section 237 of Companies Act, 2017 and they 
have issued their review report thereon. These condensed interim financial statements are 
submitted to the shareholders as required by Section 237 of the Companies Act, 2017. 

    
3. MATERIAL ACCOUNTING POLICY INFORMATION 

3.1 The accounting policies and the methods of computation adopted in the preparation of these 
condensed interim financial statements are the same as those applied in the preparation of the 
annual audited financial statements of the Company for the year ended June 30, 2024.  
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3.2 New / Revised Standards, Interpretations and Amendments 

 There are certain new and amended standards, issued by International Accounting Standards 
Board (IASB), interpretations and amendments that are mandatory for the Company's 
accounting periods beginning on or after July 01, 2024 but are considered not to be relevant or 
do not have any significant effect on the Company's financial statements and therefore not 
detailed in these condensed interim financial statements.

3.3 Standards and amendments to published accounting and reporting standards that are 
not yet effective

 The following standards and amendments with respect to the approved accounting standards as 
applicable in Pakistan would be effective from the dates mentioned below against the 
respective standard : 



1. STATUS AND NATURE OF BUSINESS
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the Company for the year ended June 30, 2024. Selected explanatory notes are included to 
explain events and transactions that are significant to an understanding of the changes in the 
financial position and performance since the last financial statements of the Company.

2.2 The financial statements have been prepared under the historical cost basis modified by:

 - revaluation of certain plant and machinery; and
 - obligation under retirement benefit obligation at net present value.

2.3 These condensed interim financial statements are presented in Pak Rupees which is also the 
Company's functional currency and figures presented in these condensed interim financial 
statements have been rounded off to the nearest Thousand.

2.4 These condensed interim financial statements are unaudited. However, a limited scope review 
of these condensed interim financial statements has been performed by external auditors of the 
Company in accordance with the requirements of section 237 of Companies Act, 2017 and they 
have issued their review report thereon. These condensed interim financial statements are 
submitted to the shareholders as required by Section 237 of the Companies Act, 2017. 

    
3. MATERIAL ACCOUNTING POLICY INFORMATION 

3.1 The accounting policies and the methods of computation adopted in the preparation of these 
condensed interim financial statements are the same as those applied in the preparation of the 
annual audited financial statements of the Company for the year ended June 30, 2024.  
         

3.2 New / Revised Standards, Interpretations and Amendments 

 There are certain new and amended standards, issued by International Accounting Standards 
Board (IASB), interpretations and amendments that are mandatory for the Company's 
accounting periods beginning on or after July 01, 2024 but are considered not to be relevant or 
do not have any significant effect on the Company's financial statements and therefore not 
detailed in these condensed interim financial statements.

3.3 Standards and amendments to published accounting and reporting standards that are 
not yet effective

 The following standards and amendments with respect to the approved accounting standards as 
applicable in Pakistan would be effective from the dates mentioned below against the 
respective standard : 

 Other than the aforesaid amendments, IASB has also issued the following standards which 
have not been adopted locally by the Securities and Exchange Commission of Pakistan: 

 Standards

 IFRS 1 - First-time Adoption of International Financial Reporting Standards  
IFRS 18 - Presentation and Disclosures in Financial Statements   
IFRS 19 - Subsidiaries without Public Accountability: Disclosures   
    

4. SIGNIFICANT ACCOUNTING ESTIMATES

4.1 The preparation of these condensed interim financial statements require management to make 
estimates, assumptions and use judgments that affect the application of policies and reported 
amounts of assets, liabilities, income and expenses. Estimates, assumptions and judgments are 
continually evaluated and are based on historical experience and other factors including 
reasonable expectations of future events. Revision to accounting estimates are recognized 
prospectively commencing from the period of revision.

 In preparing these condensed interim financial statements, the significant judgments made by 
the management in applying the Company's accounting policies, the key source of estimation 
and uncertainty were the same as those that applied to the financial statements of the Company 
for the year ended June 30, 2024. 

    
5. FINANCIAL RISK MANAGEMENT     

         
 The Company's financial risk objectives and policies are consistent with those disclosed in the 

annual audited financial statements as at and for the year ended June 30, 2024.

 Amendments to IAS 21 'The Effects of Changes in Foreign 
Exchange Rates' -

 Clarification on how entity accounts when there is long 
term lack of Exchangeability

 IFRS 17 – Insurance Contracts (including the June 2020 
and December 2021  Amendments to IFRS 17)

 Amendments IFRS 9 'Financial Instruments' and IFRS 7 
'Financial Instruments: 

 Disclosures' - Classification and measurement of financial 
instruments

January 01, 2025

January 01, 2026

  
January 01, 2026
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Effective from accounting
period beginning on or after

NOTES TO THE CONDENSED INTERIM
FINANCIAL STATEMENTS

FOR THE HALF YEAR ENDED DECEMBER 31, 2024
(UNAUDITED)

 

6. SHORT-TERM BORROWINGS
     
 Running finances under markup arrangement
 Musharaka finance 
 Istisna financing 

 336,970 
 196,770 
 175,000 
 708,740 

(Un-audited) 
 December 31,

2024

(Audited)
June 30,

2024
---------------(Rupees in 000)---------------

 564,452 
 10,421 

 175,000 
 749,873 

6.1
6.2
6.3

Note
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6.1 The Company can avail finance facilities from various banks aggregating to Rs. 875 million 
(June 2024: Rs. 875 million). The unavailed facilities for the half year ended were Rs. 538.030 
million (June 2024: Rs. 310.55 million). The facilities are secured by hypothecation of stocks 
and book debts. These are subject to mark-up ranging from 1 month KIBOR plus 0.75% to 2% 
per annum (June 2024: KIBOR plus 0.75% to 1% per annum). 

6.2 The Company can avail finance facility under Musharaka of Rs. 200 million (June 2024: Rs. 200 
million). The unavailed facility for the half year ended December 31, 2024 was Rs. 3.230 million 
(June 2024: Rs. 189.58 million). This finance facility is secured by fixed pari passu 
hypothecation of stocks and receivables with 25% margin. These are subject to mark-up rate of 
1 month KIBOR plus 0.65% per annum (June 2024: 1 month KIBOR plus 0.65% per annum). 

6.3 Short term Istisna Financing was obtained  under shariah arrangement to finance the 
manufacturing of finished goods. The bank has approved a facility of Rs. 175 million (June 30, 
2024: Rs 175 million). The mark-up rate on the financing is 6 months KIBOR + 1% per annum 
(June 30, 2024: 6 months KIBOR + 1% per annum ). The facility is secured against first pari 
passu charge over land, building, plant and machinery and  stocks / receivables with 25% 
margin. The maximum tenor of the Istisna Financing is 180 days.

7 CONTINGENCIES AND COMMITMENTS 
 
 Contingencies       

      
 Contingencies and commitments are not materially changed as disclosed in the note 12 to the 

annual financial statements for the year ended June 30, 2024, except guarantee issued by bank 
on behalf of the Company in favour of Sui Northern Gas Pipeline Limited (SNGPL) of Rs 
87.537 million ( June 30, 2024: Rs 74.512 million).

---------------------------------------------------------------(Rupees in 000)--------------------------------------------------------------------------

(Un-audited)
Half year ended December 31,

2023

 (Audited)
June 30,

2023

Additions /
transfers at /

from cost / cwip
Disposals

at book value

Additions /
transfers at /

from cost / cwip
Disposals

at book value

Plant and machinery
Equipment and installations

 4,748 
 4,300 
 9,048 

 145,344 
 4,300 

 149,644 

 391,968 
 -   

 391,968 

 253,891 
 -   

 253,891 

NOTES TO THE CONDENSED INTERIM
FINANCIAL STATEMENTS

FOR THE HALF YEAR ENDED DECEMBER 31, 2024
(UNAUDITED)

8.2 Details of additions and transfers from capital work-in-progress during the period / year are as 
under: 

8.1 Details of additions and disposals during the period / year pertaining to operating fixed assets are 
as under: 

---------------------------------------------------------------(Rupees in 000)--------------------------------------------------------------------------

Additions during the period /
year

(Un-audited)
Half year ended December 31,

2024

 (Audited)
June 30,

2024

Additions /
transfers at /

from cost / cwip
Disposals

at book value

Additions /
transfers at /

from cost / cwip
Disposals

at book value

Plant and machinery
Equipment and installations
Computer equipment
Vehicles  

 145,969 
 4,346 

 142 
 642 

 151,099 

 -   
 -   
 -   
 -   
 -   

 254,613 
 35 

 3,919 
 392 

 258,959 

 1,459 
 76 
 -   

 118 
 1,653 

 

8. PROPERTY, PLANT AND EQUIPMENT
   
 Operating fixed assets 
 Capital work in progress

 1,781,285 
 -   

 1,781,285 

(Un-audited) 
 December 31,

2024

(Audited)
June 30,

2024
---------------(Rupees in 000)---------------

 1,721,547 
 140,596 

 1,862,143 

8.1
8.2

Note
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---------------------------------------------------------------(Rupees in 000)--------------------------------------------------------------------------

9. Sales - net
(Un-audited)

Half year ended
(Un-audited)

 Quarter ended
December 31,

2024
December 31,

2023
December 31,

2024
December 31,

2023

Export
Indirect export
Local

Waste sales

Commission
-  Local
-  Export 
Sales tax

 554,894 
 1,403,474 
 2,276,973 
 4,235,341 

 12,073 
 4,247,414 

 (20,999)
 (14,991)

 (563,266)
 3,648,158 

 607,412 
 1,651,928 
 2,556,694 
 4,816,034 

 12,573 
 4,828,607 

 (17,412)
 (20,122)

 (643,911)
 4,147,162 

 227,631 
 575,860 

 1,150,147 
 1,953,638 

 6,021 
 1,959,659 

 (8,709)
 (6,464)

 (264,208)
 1,680,278 

 279,470 
 917,714 

 1,372,936 
 2,570,120 

 5,845 
 2,575,965 

 (9,343)
 (11,315)

 (350,313)
 2,204,994 

---------------------------------------------------------------(Rupees in 000)--------------------------------------------------------------------------

12.2 This represents minimum tax provision under section 113 & 154 of the Income Tax Ordinance, 
2001. The provision for minimum tax has been recognised as levies in these financial 
statements as per the requirement of IFRIC 21 / IAS 37 and guide on IAS 12 issued by ICAP. 

12.3 This represents final taxes paid on export sales as per section 154 of the Income Tax Ordinance, 
2001, representing levy in line with the requirements of IFRIC 21 / IAS 37 and guide on IAS 
12 issued by ICAP.

NOTES TO THE CONDENSED INTERIM
FINANCIAL STATEMENTS

FOR THE HALF YEAR ENDED DECEMBER 31, 2024
(UNAUDITED)

---------------------------------------------------------------(Rupees in 000)--------------------------------------------------------------------------

10. FINANCE COST

 Mark-up on: 
 Long-term finance 
 Running finance under markup
  arrangement
 Musharaka finance 
 Discounting charges 
 Interest on Workers’ Profit
  Participation Fund
 Bank charges and commission

 10,564 

 58,389 
 15,880 
 42,979 

 192 
 2,298 

 130,302 

 10,457 

 80,780 
 22,507 
 60,634 

 366 
 2,579 

 177,323 

 5,133 

 29,757 
 7,753 

 16,159 

 -   
 1,577 

 60,379 

 6,012 

 39,704 
 10,952 
 25,063 

 -   
 1,249 

 82,980 

---------------------------------------------------------------(Rupees in 000)--------------------------------------------------------------------------

(Un-audited)
Half year ended

(Un-audited)
 Quarter ended

December 31,
2024

December 31,
2023

December 31,
2024

December 31,
2023

12 LEVIES & TAXATION 
  
12.1 Levies

Revenue Tax 
Final Tax 

12.2
12.3

Note

 41,737 
 -   

 41,737 

 27,227 
 20,074 
 47,301 

 19,388 
 -   

 19,388 

 14,609 
 10,572 
 25,181 

11. OTHER INCOME 
   
 Net income from trading 
 Exchange gain /(loss) - net
 Interest Income 
 Gain on disposal of property,
  plant and equipment

 3,099 
 679 

 4,048 

 -   
 7,826 

 307 
 -   

 24,144 

 20 
 24,471 

 3,099 
 (5,477)
 2,147 

 -   
 (231)

 307 
 -   

 14,267 

 20 
 14,594 
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---------------------------------------------------------------(Rupees in 000)--------------------------------------------------------------------------

13. FAIR VALUE OF FINANCIAL ASSETS AND LIABILITIES

13.1 Fair value is the amount for which an asset could be exchanged, or a liability settled, between 
knowledgeable willing parties in an arms length transaction.

 The carrying values of all financial assets and liabilities reflected in the condensed interim 
financial statements approximate their fair values.

 
13.2 Fair value estimation
   
 The Company discloses the financial instruments measured in the condensed interim statement 

of financial position at fair value in accordance with the following fair value hierarchy:

 - Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities. 

 - Level 2: Inputs other than quoted prices included within Level 1 that are observable for the
  asset or liability, either directly (i.e., as prices) or indirectly (i.e., derived from prices).

 - Level 3: Inputs for the asset or liability that are not based on observable market data
  (unobservable inputs).
   
 There were no transfers between Level 1 and 2 during the period.

13.3 There are no assets or liabilities to classify under above levels except the Company's plant and 
machinery which are stated at revalued amounts, being the fair value at the date of revaluation, 
less any subsequent depreciation and subsequent accumulated impairment losses, if any. The 
fair value measurements of the Company's plant and machinery carried, were performed by 
M/s Asif Associates (Private) Limited (valuer), an independent valuer not related to the 
Company, using depreciated replacement cost method. The valuer is listed on panel of Pakistan 
Banks Association and they have appropriate qualification and experience in the fair value 
measurement of properties, plant and machinery Value determined by independent valuer is 
classified as Level 3 in the fair value hierarchy. 

 
14. TRANSACTIONS WITH RELATED PARTIES
 
 The related parties comprise of associated companies, directors and key management personnel 

of the Company. Transactions with related parties are carried out as per agreed terms duly 
approved by board of directors. The transaction with related parties during the period generally 
consist of sales and purchases. Nature and description of related party transactions during the 
period along with monetary values are as follows: 

NOTES TO THE CONDENSED INTERIM
FINANCIAL STATEMENTS

FOR THE HALF YEAR ENDED DECEMBER 31, 2024
(UNAUDITED)

---------------------------------------------------------------(Rupees in 000)--------------------------------------------------------------------------

12.4. TAXATION

Deferred  -    (13,105)  -    (57)

---------------------------------------------------------------(Rupees in 000)--------------------------------------------------------------------------

(Un-audited)
Half year ended

(Un-audited)
 Quarter ended

December 31,
2024

December 31,
2023

December 31,
2024

December 31,
2023

 Nature of relationship Nature of transaction

 30,330 
 2,442 

 1,150 

 350 

 -   
 2,652 
 1,200 

 42 

 3,407 

 21,840 
 15,889 

 7,475 

 2,275 

 41 
 2,786 
 1,200 

 56 

 6,520 

Key management personnel Remuneration
  Dividend paid
  
Associated undertakings 
 - Shahtaj Sugar Mills Limited Dividend paid 
   
 - Shahnawaz (Private) Limited Dividend paid 
  Purchase of computer equipment 
  and supplies  
  Administrative services received
  Software development charges

 - Shezan International Limited Purchase of goods

Other related party- Close
 Family Member  
 - Lionsmill Trading LLC Commission on sales

 December 31, 
 2024

 December 31, 
 2023

Half year ended (Un-audited)

 ------------------- (Rupees in 000) -------------------
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15. OPERATING SEGMENTS

 The Chief Executive considers the business as a single operating segment as the Company's 
assets allocation decisions are based on a single, integrated business strategy, and the Company's 
performance is evaluated on an overall basis. Sales of the Company related to export customers 
is 47.35% (Dec 2023: 47.97%). As at period end, all non-current assets of the Company are 
located within Pakistan.

16. CORRESPONDING FIGURES

 Corresponding figures have been reclassified / rearranged, wherever necessary.

17. DATE OF AUTHORIZATION FOR ISSUE

 The condensed interim financial statements were authorized for issue on February 26, 2025 by 
the Board of Directors of the Company.

(Unaudited)
December 31,

2024

 (Audited)
June 30,

2024
 ------------------- (Rupees in 000) -------------------Balance due to related party

 - Shahnawaz (Private) Limited
 - Lionsmill Trading LLC

 3,852 
 -   

 3,513 
 996 

NOTES TO THE CONDENSED INTERIM
FINANCIAL STATEMENTS

FOR THE HALF YEAR ENDED DECEMBER 31, 2024
(UNAUDITED)

---------------------------------------------------------------(Rupees in 000)--------------------------------------------------------------------------

(Amir Ahmed)
Chief Financial Officer

(Taqi Mohammad)
Chief Executive

(M. Usman Khalid)
Director






