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The Directors are pleased to present their review report together with the un-audited condensed interim financial 
information of the Company for the quarter ended March 31, 2025. 
 

Commitment to and compliance with the Safety, Health and Environment (SHE) policies, procedures and 
regulations remained of paramount importance throughout.
 

 Quarter ended March 31
 2025 2024

Sales Volume (M. Tonnes)  14,391 12,888
Net Sales Value - (Rs. Million) 7,814 7,022
Operating profit (Rs. Million) 537 359
Interest cost (Rs. Million) 688 368
Exchange (gain) / loss (Rs. Million) 19 (38)
(Loss) / Profit before tax (Rs. Million) (92) 63
Loss after tax (Rs. Million) (21) (12)
Loss per share (Rs.) (0.54) (0.31)

Sales volumes were 12% higher compared to SPLY, driven by higher volumes both in domestic and exports segments, 
resultantly revenue increased by 11%. Gross profit margins were 16% higher compared to SPLY, with better efficiencies 
achieved from the new BOPP line 5 and improved pricing strategies.

Consequently, operating profit was higher by 50% compared to SPLY. 

The increase in interest costs aligns with projections, primarily due to the debt for the new BOPP Line 5. All interest 
expenses have been charged directly to the profit and loss account, with no further capitalization following the project's 
commissioning on July 3, 2024.

Overall debt levels have reduced compared to Dec 2024 on account of better cash flows depicted through higher 
operating cash flows by Rs. 2.2 billion.

With significantly higher interest cost, loss before tax and levies was Rs. 92 million compared to a corresponding profit 
of Rs. 63 million in SPLY.

We would like to draw the attention of the revenue authorities and decision makers into the tax anomalies relating to the 
import and export stage tax & withdrawal of exemptions under section 153 of the Income Tax Ordinance, 2001.

Net loss after tax of Rs. 21 million is reported compared to Rs. 12 million in SPLY.

Future Outlook
As we’ve previously communicated to shareholders, we expect challenges in the coming years with the launch 
of another new BOPP line in the industry in 2025. 

However in couple of years profitability is expected to normalize with lower interest rates and market demand 
expansion, besides expansion in export markets.

We express our gratitude to all our stakeholders for their support and trust in these trying times.
 

 

Nasir Jamal  April 18, 2025
Chief Executive Officer Karachi
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As at March 31, 2025

ASSETS
NON CURRENT ASSETS
Property, plant and equipment 5  19,156,655   19,258,566 
Intangibles   3,506   4,669 
Deferred taxation    151,551   4,607 
Long term deposits   25,783   25,783 
   19,337,495   19,293,625 
CURRENT ASSETS  
Inventories 6  4,530,798   4,161,502 
Trade receivables   3,299,078   3,259,526 
Advances and prepayments   293,953   308,870 
Other receivables   592,300   681,179 
Refunds due from government - sales tax   1,487,764   1,910,978 
Income tax refundable   1,582,566   1,535,842 
Cash and bank balances   1,307,383   1,111,986 
   13,093,842   12,969,883 
TOTAL ASSETS   32,431,337   32,263,508 

EQUITY AND LIABILITIES  

SHARE CAPITAL AND RESERVES  
Issued, subscribed and paid up share capital   388,000   388,000 
Share premium   999,107   999,107 
General reserve   1,605,000   1,605,000 
Unappropriated profit   2,165,584   2,186,450 
   5,157,691   5,178,557 
LIABILITIES  

NON CURRENT LIABILITIES  
Long term borrowings   12,238,047   12,521,347 
Deferred income - government grant   534,018   580,889 
Lease liability   38,288   37,814 
Staff retirement benefits   128,642   115,309 
Accumulated compensated absences   49,983   48,901 
   12,988,978   13,304,260 
CURRENT LIABILITIES  
Trade and other payables 8  7,852,010   6,276,771 
Unclaimed dividend   24,835   24,870 
Accrued mark-up   372,340   245,415 
Short term borrowings 9  5,075,555   6,222,762 
Current portion of lease liability   4,532   3,567 
Current portion of long term borrowings   955,396   1,007,306 
   14,284,668   13,780,691 
TOTAL LIABILITIES   27,273,646   27,084,951 

CONTINGENCIES AND COMMITMENTS 10  

TOTAL EQUITY AND LIABILITIES   32,431,337   32,263,508 
  
The annexed notes 1 to 21 form an integral part of these condensed interim financial statements.  

Condensed Interim Statement Of Financial Position
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(Un-audited)
March 31

(Rupees in thousand)
2025 2024Note

(Audited)
December 31

Nasir Jamal
 Chief Executive Officer

Asif Qadir
Director

Muhammad Zuhair Damani
Chief Financial Officer
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Revenue from contracts with customers 11  7,813,920   7,022,216 

Cost of sales   (6,756,290)  (6,202,590)

Gross profit   1,057,630   819,626 

Distribution costs   (316,236)  (306,172)
Administrative expenses   (194,718)  (154,628)

   (510,954)  (460,800)

Loss allowance on trade receivable   (9,904)  (328)

Operating profit   536,772   358,498 

Other income   78,421   40,582 

   615,193   399,080 

Other expenses   -     (4,704)
Finance cost - net 12  (707,396)  (330,919)

   (707,396)  (335,623)

(Loss) / Profit before income tax and levies   (92,203)  63,457 

Levies (minimum and final tax) 13  (75,607)  (89,314)
Loss before income tax   (167,810)  (25,857)

Income tax - net 14  146,944   13,813 

Loss for the period   (20,866)  (12,044)

Other comprehensive loss for the period:  

Items that will not be reclassified 
  subsequently to profit or loss  

Remeasurement of staff retirement benefits   -     -   

Total comprehensive loss for the period   (20,866)  (12,044)

Loss per share - basic and diluted (Rupees)  
 15  (0.54)  (0.31)

The annexed notes 1 to 21 form an integral part of these condensed interim financial statements.

For the Quarter Ended March 31, 2025 - (Un-audited)

Condensed Interim Statement Of Profit or Loss
and Other Comprehensive Income

Note
Quarter Ended March 31

(Rupees in thousand)
(Restated)

2025 2024

Nasir Jamal
 Chief Executive Officer

Asif Qadir
Director

Muhammad Zuhair Damani
Chief Financial Officer



Balance as at January 1, 2024  388,000   999,107   1,605,000   2,833,686   5,437,793   5,825,793 
  
Total comprehensive loss for the
  quarter ended March 31, 2024

- Loss for the quarter ended 
   March 31, 2024  -     -     -     (12,044)  (12,044)  (12,044)
  
- Other comprehensive loss
   for the quarter ended
   March 31, 2024  -     -     -     -     -     -   
   -     -     -     (12,044)  (12,044)  (12,044)
  
Balance as at March 31, 2024  388,000   999,107   1,605,000   2,821,642   5,425,749   5,813,749 
  
Balance as at January 1, 2025  388,000   999,107   1,605,000   2,186,450   4,790,557   5,178,557 
  
Total comprehensive loss for the
  quarter ended March 31, 2025  

- Loss for the quarter ended 
   March 31, 2025  -     -     -     (20,866)  (20,866)  (20,866)
  
- Other comprehensive Loss
   for the quarter ended
   March 31, 2025 -     -     -     -     -     -   
   -     -     -     (20,866)  (20,866)  (20,866)
  
Balance as at March 31, 2025  388,000   999,107   1,605,000   2,165,584   4,769,691   5,157,691 
  
The annexed notes 1 to 21 form an integral part of these condensed interim financial statements.  

For the Quarter Ended March 31, 2025 - (Un-audited)
Condensed Interim Statement of Changes in Equity 
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Nasir Jamal
 Chief Executive Officer

Asif Qadir
Director

Muhammad Zuhair Damani
Chief Financial Officer
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For the Quarter Ended March 31, 2025 - (Un-audited)

CASH FLOWS FROM OPERATING ACTIVITIES 
Cash generated from operations    17   2,643,700   596,737 
Payment on account of accumulated     
  compensated absences    (4,231)  (1,603)
Staff retirement benefits paid    (16,343)  (21,537)
Income tax and levies paid    (122,331)  (314,547)
Net cash generated from operating activities    2,500,795   259,050 
   
CASH FLOWS FROM INVESTING ACTIVITIES    
Purchase of property, plant and equipment    (268,730)  (2,919,219)
Purchase of intangible assets    -     -   
Profit received on bank balances     11,604   8,401 
Sale proceeds on disposal of operating fixed assets    120   2,636 
Net cash used in investing activities    (257,006)  (2,908,182)
   
CASH FLOWS FROM FINANCING ACTIVITIES    
Long term borrowings - net    (335,210)  226,838 
Short term borrowings - net    (1,846,659)  -   
Finance cost paid    (530,509)  (679,428)
Dividend paid    (35)  (12)
Lease rental paid    -     (902)
Transaction cost paid    -     -   
Bank charges paid    (35,212)  (25,363)
Net cash used in financing activities    (2,747,625)  (478,867)
   
Net decrease in cash and cash equivalents    (503,836)  (3,127,999)
   
Cash and cash equivalents at the beginning of the period    (952,617)  (2,576,100)
   
Cash and cash equivalents at the end of the period    18   (1,456,453)  (5,704,099)
   
The annexed notes 1 to 21 form an integral part of these condensed interim financial statements.

Condensed Interim Statement of Cash Flows

Note
Quarter Ended March 31

(Rupees in thousand)
2025 2024

Nasir Jamal
 Chief Executive Officer

Asif Qadir
Director

Muhammad Zuhair Damani
Chief Financial Officer



Notes to and Forming Part of the Condensed 
Interim Financial Statements
For the Quarter Ended March 31, 2025 - (Un-audited)

1. THE COMPANY AND ITS OPERATIONS
 
 Tri-Pack Films Limited (the Company) was incorporated in Pakistan as a public limited 

company on April 29, 1993 under the repealed Companies Ordinance, 1984 (now Companies 
Act, 2017) and is listed on the Pakistan Stock Exchange. It is principally engaged in the 
manufacturing and sale of Biaxially Oriented Polypropylene (BOPP) film and Cast 
Polypropylene (CPP) film. The registered office of the Company is situated at 4th floor, the 
Forum, Suite No. 416 to 422, G-20, Block-9, Khayaban-e-Jami, Clifton, Karachi.

1.1 Packages Limited is the parent company, holding 69.3% shares of the Company.

1.2 Last year, the Company's new BOPP line project became operational and production of BOPP 
films commenced on July 3, 2024. After successful commissioning, the company's total annual 
operational capacity  has increased to 138,800 metric tons, up from the previous annual 
capacity of 83,800 metric tons. 

 
2. 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 comprise of:

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

  - Islamic Financial Accounting Standards (IFAS) 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 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.

  
 These condensed interim financial statements do not include all the information required to be 

contained in the annual financial statements and, therefore, should be read in conjunction with 
the annual audited financial statements of the Company for the year ended December 31, 2024.

2.2 Changes in accounting standards, interpretations and amendments

 a) Standards and amendments to approved accounting and reporting standards that 
are effective

 There are certain amendments and interpretations to the accounting and reporting standards 
which are mandatory for the Company's annual accounting period which began on January 1, 
2025. However, these do not have any significant impact on the Company's financial reporting.

Tri-Pack Films Limited
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 b) Standards and amendments to approved accounting and reporting standards that 
are not yet effective

 There are certain amendments and interpretations to the accounting and reporting standards 
that will be mandatory for the Company's annual accounting periods beginning on or after 
January 1, 2026. However, these will not have any impact on the Company's financial reporting 
and, therefore, have not been disclosed in these condensed interim financial statements.

3. SIGNIFICANT ACCOUNTING ESTIMATES AND JUDGEMENTS 
 
 The preparation of these condensed interim financial statements in conformity with approved 

accounting standards requires management to make estimates, assumptions and use 
judgements that affect the application of policies and reported amounts of assets and liabilities 
and income and expenses. Estimates, assumptions and judgements are continually evaluated 
and are based on historical experience and other factors, including reasonable expectations of 
future events. Revisions to accounting estimates are recognised prospectively commencing 
from the period of revision.

 Judgements and estimates made by the management in the preparation of these condensed 
interim financial statements are the same as those that were applied to annual audited financial 
statements for the year ended December 31, 2024.

 The Company's financial risk management objectives and policies are consistent with those 
disclosed in the annual audited financial statements for the year ended December 31, 2024.

4. ACCOUNTING POLICIES

 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 for the year ended December 31, 2024. 

 In year 2024, the Institute of Chartered Accountant of Pakistan (ICAP) have withdrawn the 
Technical Release 27 "IAS 12, Income Taxes (Revised 2012)" and issued guidance - "IAS 12 
Application Guidance on Accounting for Minimum Taxes and Final Taxes". The said guidance 
requires certain amounts of tax paid under minimum and final tax regime to be shown 
separately as a levy instead of showing it in current tax.

 Accordingly, the impact has been incorporated in these financial statements retrospectively in 
accordance with the requirement of International Accounting Standard (IAS 8) — 'Accounting 
Policies, Change in Accounting Estimates and Errors'. There has been no effect on the 
condensed interim statement of financial position, the condensed interim statement of cash 
flows and earning per share as a result of this change.

 Effect on condensed interim statement of profit or loss and other comprehensive income

 For quarter ended
   MARCH 31, 2025
 Levies  -     (75,607)  (75,607)
 Loss before income tax  (92,203)  (75,607) (167,810)
 Income tax - net  71,337   75,607 146,944

Quarterly Report 2025
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Had there been
no change in
accounting

policy

Impact of change
in accounting

policy

After incorporating
effects of change

in accounting
policy 

(Rupees in thousand)



 For quarter ended
   MARCH 31, 2024
  Levies  -     (89,314)  (89,314)
  Profit/(Loss) before income tax  63,457   (89,314) (25,857)
  Income tax - net  (75,501)  89,314  13,813 

 Any tax charged under Income Tax Ordinance, 2001 which is not based on taxable income or any 
amount paid / payable in excess of the calculation based on taxable income is classified as levy 
in the statement of profit or loss and other comprehensive income as these levies fall under the 
scope of IFRIC 12/IAS 37.

4.1 Reclassification

 Outward freight charges related to export sales amounting to Rs. 77.07 million, that were 
previously netted with 'Revenue from contracts with customers' has been reclassified to 
'Distribution costs' for the purpose of better presentation and comparison.

5. PROPERTY, PLANT AND EQUIPMENT

 Operating fixed assets 5.1 18,161,917  18,288,926 
 Capital work-in-progress  801,050  769,314 
 Major spare parts and stand-by equipments 5.1 193,688   200,326 
    19,156,655  19,258,566 

5.1 Additions to and disposals from property, plant and equipment during the period are as follows: 
      
   

  Building and other civil
    work  on leasehold land 31,000  1,028  -    -   
  Electric installations  550   -    -    -   
  Plant and machinery 197,320  32,973  -    -   
  Furniture and fittings 1,328   3,066  120   164 
  Office and other equipments  9,725  5,707  -    43 
  Vehicles  20,482   -    -    -   
  Major spare parts and  1,208  1,656  7,846  5,671 
    stand-by equipments*     -    

   261,613  44,430  7,966  5,878 

Tri-Pack Films Limited
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2025

March 31
2024
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20242025
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(Audited)
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Note
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6. INVENTORIES

 Stores   153,711   147,689 
 Spares   723,400   671,559 
 Stores and spares in transit   4,133   28,198 
     881,244   847,446 
 Less: Provision for obsolescence   (131,520)  (131,520)
     749,724   715,926 
 Raw materials   
  In hand   1,570,656   1,587,534 
  In transit   1,009,229   329,022 
     2,579,885   1,916,556 
 Less: Provision for obsolescence   (99,755)  (99,755)
     3,229,854   2,532,727 
 Packing materials   34,354   28,874 
 Work in process   672,668   626,488 
 Finished goods    593,922   973,413 
     4,530,798   4,161,502 

7. OTHER RECEIVABLES

 This includes amounts held by bank under lien against bank guarantees issued on behalf of the 
Company in respect of Sindh Development and Maintenance of Infrastructure Cess, 2017 as 
mentioned in note 10.2 of these condensed interim financial statements. This also includes 
amount kept in bank against security submitted to Nazir of the High Court of Sindh in relation 
to petition filed by the Company in Court against chargeability of Super Tax.

8. TRADE AND OTHER PAYABLES

8.1 This includes Rs. 594.64 million (December 31, 2024: Rs. 594.64 million) with respect to Gas 
Infrastructure Development Cess (GIDC). During the year 2022, the Company stopped making 
payments of installments as stay order had been obtained by the Company from the Honorable 
High Court of Sindh.

8.2 This includes Rs. 1,215.91 million (December 31, 2024: Rs. 1,136.99 million) levied through 
The Sindh Development and Maintenance of Infrastructure Cess, 2017, which superseded the 
previous levy under Sindh Finance Act, 1994. The said amount has not been paid as stay order 
has been obtained by the Company in the Honourable High Court of Sindh. As per order dated 
September 1, 2021, the Honourable Supreme Court of Pakistan has directed the petitioners to 
provide 100% bank guarantees towards the Cess.

8.3 This includes liability for imported goods of Rs. 4,173.45 million (December 31, 2024: Rs. 
2,283.69 million).

20242025
(Rupees in thousand)

(Un-audited)
March 31

(Audited)
December 31



Tri-Pack Films Limited
12

9. SHORT TERM BORROWINGS
  
 Secured conventional financing  
 Short term money market loans 9.1 & 9.2  1,800,000   2,600,000 
 Short term running finance 9.3  1,987,612   1,476,103 
 Foreign exchange loan (FE-25) 9.3  -     1,874,294 
  

 Secured Islamic financing  
 Short term istisna cum wakala 9.1 & 9.5  1,100,000   42,000 
 Tijarah FE-25  9.5   -     230,365 
 Short Term Running musharaka  9.5   187,943   -   
     5,075,555   6,222,762 
  

9.1 Following are the changes in the short term money market loan and istisna cum wakala (i.e. for 
which cash flows have been classified as financing activities in the statement of cash flows):

 Opening balance as at January 1   4,746,659   850,000 
 Utilisation during the period   3,000,000   12,067,012 
 Repayment   (4,846,659)  (8,170,353)
 Closing balance   2,900,000   4,746,659 

9.2 Short-term money market loans have been arranged as a sub-limit of the running finance 
facility. Rate of mark-up applicable to these facility is 11.88% to 12.55% (2024: 11.25% to 
13.79% ) per annum. The facilities are available for the maximum period of one year from the 
date of agreement with the latest facility expiring on August 31, 2025.

9.3 Short-term running finances have been obtained under mark-up arrangements from 
commercial banks payable on various maturity dates up to August 31, 2025. These facilities are 
secured by joint hypothecation by way of first floating charge over current assets including but 
not limited to inventories and trade receivables. Rate of mark-up applicable to these facilities 
ranges between 12.34% & 13.88%  (2024: 15.16% to 17.54%) per annum.

9.4 FE-25 financing has been obtained under mark-up arrangements from commercial banks 
payable on various maturity dates up to 180 days for the purpose of facilitating the import of raw 
materials. These facilities are secured by joint pari passu hypothecation by way of first floating 
charge over current assets including but not limited to inventories and trade receivables. Rate 
of mark-up applicable to these facilities is  Nil (2024: 6.5% to 12.50%) per annum.

9.5 This represents Istisna facilities aggregating to Rs. 1,200 million (2024: Rs. 500 million) and 
Musharakah facilities aggregating to Rs. 800 million (2024: Rs. 1,500 million) repayable with a 
maximum tenure of 180 days and 1 year from the date of disbursement respectively. Rate of 
profit applicable to istisna cum wakala is 12.00% to 12.33% (2024:17.96%), for short term 
running musharakah is 12.59% (2024: Nil)   and for Tijarah is Nil (2024: 9.90% and 11.50% )per 
annum. As at reporting date, unavailed amount under these facilities amounts to Rs.712.06 
million (2024: Rs.1,727.64 million).

9.6 Total short-term facilities available under mark-up arrangements aggregated to Rs. 10,050 
million (2024: Rs 12,050 million) out of which the amount unavailed at the year end was Rs. 
4,974.45 million (2024: Rs.5,827.24 million).

20242025
(Rupees in thousand)

(Un-audited)
March 31

(Audited)
December 31

Note

20242025
(Rupees in thousand)

(Un-audited)
March 31

(Audited)
December 31
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10. CONTINGENCIES AND COMMITMENTS 

10.1 Contingencies

 There has been no significant change during the period in the contingencies reported in the 
annual audited financial statements for the year ended December 31, 2024.

10.2 Commitments

 - for purchase of raw materials and spares   1,778,644   1,909,060 

 - for capital expenditure  1,144,113  1,180,898 

 - for ijarah arrangements of motor vehicles  17,994  20,306 

 The facilities for opening letter of credits and for guarantees as at March 31, 2025 amounted to 
Rs. 15,450 million (December 31 2024: Rs. 15,450 million) and Rs. 2,567 million (December 
31 2024: Rs. 2,567  million) respectively, of which the amount remaining unutilised is of Rs. 
8,208  million (December 31 2024: Rs.10,667million) and Rs. 763.53 million (December 31 
2024: Rs.763.53 million) respectively. 

11. REVENUE FROM CONTRACTS WITH CUSTOMERS

 Sale of goods less returns:  
 - Local   7,758,643   7,071,807 
   Less: Discounts   (129,138)  (152,842)
             Sales tax   (1,181,084)  (1,075,003)
     6,448,421   5,843,962 
 - Export   1,365,499   1,178,254 
     7,813,920   7,022,216 

12. FINANCE COST - NET   
   
 This includes financial charges on short term borrowings and long term borrowings amounting 

to Rs. 205.33 million (March 31, 2024: Rs. 69.17 million) and Rs. 446.05 million (March 31, 
2024: Rs. 271.66 million) respectively.   

   
 This also includes a net exchange loss of Rs. 19.37 million (March 31, 2024: net exchange gain 

of Rs. 37.55 million).

13. LEVIES
   
 Minimum tax differential u/s 148   61,952   77,531 
 Final tax u/s 154   13,655   11,783 
     75,607   89,314 

20242025
(Rupees in thousand)

(Un-audited)
March 31

(Audited)
December 31

(Un-audited)
Quarter Ended March 31

(Rupees in thousand)
2025 2024

(Un-audited)
Quarter Ended March 31

(Rupees in thousand)
2025 2024



14. INCOME TAX - NET

14.1 Income tax expense is recognised based on management’s estimate of the weighted average 
effective annual income tax rate applicable for the full financial year.

 Current tax charge   -     89,314 
 Deferred tax income   (146,944)  (13,813)
     (146,944)  75,501 
   
15. EARNINGS PER SHARE

 Loss after taxation attributable to ordinary shareholders  (20,866)  (12,044)
   

 Weighted average number of ordinary shares outstanding
   at the end of the period   38,800   38,800 
   

 Loss per share - basic and diluted     (0.54)  (0.31)
   
15.1 There were no convertible dilutive potential ordinary shares outstanding on March 31, 2025 

and 2024.

16. TRANSACTIONS WITH RELATED PARTIES

 Transactions with related parties are as follows:

  Nature of transaction Nature of relationship
  Group shared service cost Parent company  30,227   21,238
  Sale of goods and services Associated undertaking  1,485,726   879,361
  Purchase of goods and services Associated undertaking  251,524   188,202 
  Group shared service cost Associated undertaking  110,706   244 
  Salaries and other Key management   
  employees' benefits personnel *  49,912   54,330 
  Contributions to staff                       
    retirement benefit funds  Retirement benefit funds   24,881   23,563

  * Key management personnel includes CEO, CFO and Head of departments.

17. CASH GENERATED FROM OPERATIONS  

   
   
 (Loss) / Profit before income tax and levies   (92,203)  63,457 

 Adjustment for non-cash charges and other items:   
 Depreciation   376,578   199,815 
 Amortization expense   200   1,500 
 Provision for staff retirement benefits   29,676   27,739 
 Profit on bank balances   (11,604)  (8,401)
 Gain on disposal of operating fixed assets   -     (51)
 Provision for accumulated 
   compensated absences - net   5,313   4,660 
 Government grant recognised in income   (46,872)  (1,115)
 Exchange (gain) / loss - unrealised   (5,503)  3,072 
 Finance cost   688,028   368,471 
 Working capital changes 17.1   1,700,087   (62,410)
     2,643,700   596,737 

(Un-audited)
Quarter Ended March 31

(Rupees in thousand)
2025 2024Note
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Quarter Ended March 31
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2025 2024

(Un-audited)
Quarter Ended March 31

(Rupees in thousand)
2025 2024
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17.1 Working capital changes

 (Increase) / Decrease in current assets:

 Inventories   (369,296)  490,629 
 Trade receivables   (39,552)  (713,099)
 Advances and prepayments   14,917   (39,972)
 Refunds due from government - sales tax   423,214   (155,980)
 Other receivables   88,879   272,634 
     118,162   (145,788)
 Increase in trade and other payables   1,581,925   83,378 
     1,700,087   (62,410)

18. CASH AND CASH EQUIVALENTS  
  
 Cash and bank balances excluding TDR   719,102   307,085 
 Short term running finance  9   (1,987,612)  (6,930,100)
 Short term running musharaka  9   (187,943)  918,916 
     (1,456,453)  (5,704,099)

19. PLANT CAPACITY AND ACTUAL PRODUCTION   
   
 Operational capacity available during the period   34,700   20,950

 Production   13,648   12,769

20. CORRESPONDING FIGURE

 Corresponding figures have been rearranged and reclassified, wherever necessary, for the 
purpose of better presentation and comparison the effect of which is immaterial to the financial 
statements.

21. DATE OF AUTHORISATION FOR ISSUE   
   
 These condensed interim financial statements were authorised for issue on April 18, 2025 by 

the Board of Directors of the Company.

(Un-audited)
Quarter Ended March 31

(Rupees in thousand)
2025 2024Note

Nasir Jamal
 Chief Executive Officer

Asif Qadir
Director

Muhammad Zuhair Damani
Chief Financial Officer
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