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CHAIRMAN’S REVIEW

I am pleased to present the un-audited results of your Company for the nine months ended 
March 31, 2025.
The Economy
As the ongoing fiscal year progresses towards the last quarter, Pakistan’s economy 
demonstrates resilience and stability on both the fiscal and external fronts. Inflationary 
pressures have eased, supported by declining food and energy prices, fostering overall price 
stability. Fiscal consolidation measures are yielding tangible results, leading to a primary surplus 
and a narrowed fiscal deficit. The external sector remains robust, with a current account 
surplus, export growth, strong remittance inflows and rising foreign investment. Investors’ 
confidence continues to strengthen, as reflected in the bullish performance of the Pakistan 
Stock Exchange.
The Consumer Price Index (CPI) inflation recorded at 1.5% year-on-year (YoY) basis in 
February 2025, a significant drop from 23.1% in February 2024. On a month-on-month 
(MoM) basis, CPI decreased by 0.8%, compared to a 0.2% increase in the previous month. 
Given this easing of inflationary pressures, the Monetary Policy Committee (MPC) decided 
to maintain the policy rate at 12%, following a cumulative 1,000 basis points reduction 
since June 2024.
The external account position has strengthened, driven by a continued growth in exports 
and a noteworthy rise in remittances despite an upward trend in imports. During Jul-Feb FY-
25, the current account recorded a surplus of USD 691 million, a significant improvement 
from a deficit of USD 1.7 billion in the same period last year. Workers’ remittances recorded 
impressive growth of 32.5%, with inflows reaching USD 24.0 billion during Jul-Feb FY-25, 
compared to USD 18.1 billion last year.
Large-Scale Manufacturing (LSM) remains on a bumpy recovery path in January 2025. MoM 
growth edged up by 2.1%, signaling a mild improvement from December 2024. However, 
on a YoY basis, LSM contracted by 1.2%, compared to 1.1% growth last year. During Jul-
Jan FY-25, LSM posted a decline of 1.8%, compared to a contraction of 0.6% last year.
In March 2025, Pakistan reached a staff-level agreement with the IMF to unlock USD 1.3 
billion for a new 28-months arrangement under the Resilience and Sustainability Facility 
(RSF) program. The agreement also includes the first review of the existing 37-months 
extended arrangement under the Extended Fund Facility (EFF) program for USD 1 billion. 
This progress is crucial for stabilizing Pakistan’s economy and rebuilding confidence. 
Additionally, the government has announced a reduction in electricity tariffs for both domestic 
and industrial consumer in April 2025, attributed to successful power sector reforms.
These positive developments lay the foundation for sustained growth and moderate 
inflation in the coming months of the fiscal year, although challenges related to the global 
economy and domestic reforms remain key areas for vigilance.
Operating Results
During the third quarter of FY-25, your Company achieved sales of Rs.7.6 billion as compared 
to Rs.11.8 billion in the same quarter of last year, down by 35.7%. This decrease was mainly 
due to decline in demand of batteries in the replacement market and competitive pricing, 
affecting cost sensitive consumers. Cost of sales was registered at Rs.6.9 billion as compared 
to Rs.10.2 billion of last year, down by 32.2%, consistent with the sales mix and volume. This 
resulted in gross profit of Rs.726 million as compared to Rs.1,677 million, down by 56.7%. 
Operating expenses stood at Rs.494 million as compared to Rs.521 million, down by 5.1%. 
The operating profit decreased to Rs.230 million as compared to Rs.1,132 million, down by 
79.7%. Finance cost decreased to Rs.305 million from Rs.402 million, down by 23.9%, due 
to reduction in mark-up rates and efficient working capital management.
Loss before tax for third quarter of FY-25 stood at Rs.75 million as compared to profit before 
tax of Rs.730 million for same quarter last year. After providing Rs.74 million for taxation 
(mainly on minimum tax basis), the loss after tax stood at Rs.150 million as compared to 
profit after tax of Rs.481 million. Loss per share for the quarter was Rs.4.27 as compared 
to earnings per share of Rs.13.73 for the same quarter of last year.
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During the nine months of FY-25, your Company achieved sales of Rs.24.6 billion as 
compared to Rs.30.0 billion in the same period of last year, down by 17.9%. Gross profit 
stood at Rs.2,816 million as compared to Rs.3,928 million, down by 28.3%. The operating 
profit decreased to Rs.1,262 million as compared to Rs.2,441 million, down by 48.3%. 
Finance cost decreased to Rs.911 million from Rs.1,208 million, down by 24.6% due to 
reduction in mark-up rates and efficient working capital management.

Profit before tax for nine months of FY-25 stood at Rs.351 million as compared to Rs.1,233 
million in the corresponding period of last year, down by 71.5%. After providing Rs.335 
million for taxation (mainly on minimum tax basis), the profit after tax stood at Rs.16 million 
as compared to Rs.754 million, down by 97.9%. Earnings per share for the nine months 
was Rs.0.45 as compared to Rs.21.54 for the same period of last year.

Future Prospects

On the global front, the recent upward revision in tariffs by the United States of America 
on several countries may contribute to the global economic uncertainty, potentially stifling 
international trade. The impact of this development on Pakistan’s economy remains to 
be seen. Nevertheless, political stability has positively influenced Pakistan’s economic 
indicators. International credit rating agencies have recently upgraded Pakistan’s credit 
rating, reflecting growing global confidence in the country’s economic outlook. These 
upgrades will enhance Pakistan’s access to international capital markets on more favourable 
terms. Collectively, these developments indicate a positive trajectory for Pakistan’s 
economy, which is being driven by strategic reforms and a stable political environment.
However, achieving sustainable growth hinges on the successful implementation of 
structural reforms, particularly in the areas of taxation and the energy sector. It is crucial to 
focus on fiscal consolidation and improving the business environment to attract investment. 
Furthermore, the government’s emphasis on sustainable energy developments presents 
significant opportunities in energy storage solutions, which is expected to drive demand for 
your Company’s products. Your Company is well aligned to take advantage of the situation 
and is hopeful of maintaining market share along with ensuring reasonable margins. Smart 
capex allocated for HSE, production process, information technology and engineering & 
development will continue to enhance business efficiency.
Capitalizing on unmatched quality, product innovation and after sales service, your 
Company will continue to strive for new product line-up and will explore new territories and 
export markets. Curbing costs and maintaining high quality of product will remain the focus 
of your Company. For achieving these objectives, the “Atlas Way” will continue to remain 
the guiding principles of your Company’s business philosophy.

(Let us be innovative)
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CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
AS AT MARCH 31, 2025

Un-audited Audited
March 31, June 30,

2025 2024
Note ---- (Rupees in ‘000) ----

ASSETS
Non-current assets
Property, plant and equipment 5  5,116,164  5,117,878 
Intangible assets  1,035  2,057 
Investments  -    -   
Long term loans  4,261  3,763 
Long term deposits  50,273  29,838 

 5,171,733  5,153,536 
Current assets
Stores, spares and loose tools  653,845  568,491 
Stock-in-trade 6  10,702,001  11,909,129 
Trade debts 7  3,426,946  3,076,060 
Loans and advances  30,885  22,446 
Deposits and prepayments 8  195,071  38,547 
Investments  538,049  390,023 
Other receivables  2,317  2,317 
Sales tax receivable - net  56,661  131,070 
Taxation - net  1,015,222  835,063 
Cash and bank balances  1,261,838  1,191,592 

 17,882,835  18,164,738 
Total assets  23,054,568  23,318,274 
EQUITY AND LIABILITIES
Share capital and reserves
Authorized capital
150,000,000 (June 30, 2024: 150,000,000) ordinary shares of Rs.10 each  1,500,000  1,500,000 
Issued, subscribed and paid up capital
35,017,033 (June 30, 2024: 35,017,033) ordinary shares of Rs.10 each  350,170  350,170 
Revenue reserves

General reserve  5,037,500  5,037,500 
Un-appropriated profit  1,597,391  2,281,911 

 6,634,891  7,319,411 
Capital reserve

Surplus on revaluation of leasehold land  849,586  849,586 
Total equity  7,834,647  8,519,167 
Liabilities
Non-current liabilities
Lease liabilities  507,914  600,934 
Long term borrowings 9  1,378,001  645,507 
Deferred income - government grant  13,895  17,623 
Staff retirement benefits  154,537  131,497 
Deferred taxation  115,690  147,605 

 2,170,037  1,543,166 
Current liabilities
Trade and other payables 10  3,507,239  3,357,937 
Sales tax payable - net  -    -   
Accrued mark-up  184,391  352,775 
Current portion of lease liabilities  86,852  55,025 
Current maturity of long term borrowings 9  316,793  253,977 
Current portion of deferred income - government grant  5,066  5,650 
Short term borrowings  8,876,163  9,168,203 
Dividend payable  -    -   
Unclaimed dividend  73,380  62,374 

 13,049,884  13,255,941 
Total liabilities  15,219,921  14,799,107 
Contingencies and commitments 11
Total equity and liabilities  23,054,568  23,318,274 
The annexed notes 1 to 18 form an integral part of these condensed interim financial statements.

Aamir H. Shirazi Ali H. Shirazi Rizwan Ahmed
Chairman President / Chief Executive Chief Financial Officer
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CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS
AND OTHER COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE PERIOD ENDED MARCH 31, 2025

Quarter ended Period ended
March 31, March 31, March 31, March 31,

Note 2025 2024 2025 2024
Restated Restated

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

Sales - net 7,615,228  11,844,274 24,621,060  29,971,255 

Cost of sales 12 (6,889,643)  (10,167,560)  (21,805,549)  (26,042,944)

Gross profit 725,585  1,676,714 2,815,511  3,928,311 

Distribution cost  (317,442)  (371,470)  (1,056,007)  (1,012,785)

Administrative expenses  (177,050)  (149,790)  (490,796)  (429,749)

Other income  17,728  30,301  67,556  72,629 

Other expenses  (18,786)  (53,976)  (74,031)  (117,297)

Profit from operations 230,035  1,131,779 1,262,233  2,441,109 

Finance cost  (305,429)  (401,578)  (911,279)  (1,208,056)

(Loss) / profit before

income tax and levies (75,394)  730,201 350,954  1,233,053 

Levies 13  (112,202)  30,180  (199,858)  (4,459)

(Loss) / profit before income tax (187,596)  760,381 151,096  1,228,594 

Income tax

Current tax - for the period

(including super tax)  11,966  (302,991)  (164,677)  (563,189)

- for the perior years  -  -  (2,512)  (3,317)

Deferred tax  26,042  23,316  31,914  92,044 

 38,008  (279,675)  (135,275)  (474,462)

(Loss) / profit for the period (149,588)  480,706 15,821  754,132 

Other comprehensive income  -  -  -  - 

Total comprehensive (loss) / income (149,588)  480,706 15,821  754,132 

(Loss) / earnings per share ------------------------Rupees------------------------

- basic and diluted 14 (4.27)  13.73 0.45  21.54 

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

Aamir H. Shirazi Ali H. Shirazi Rizwan Ahmed
Chairman President / Chief Executive Chief Financial Officer
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CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY (UN-AUDITED)
FOR THE PERIOD ENDED MARCH 31, 2025

Issued, 
subscribed 
and paid-up 

capital

Revenue reserves Capital 
reserve

TotalGeneral  
reserve

Unappropriated 
profit

Surplus on 
revaluation 
of leasehold 

land
---------------------- Rupees in ‘000 ----------------------

Balance as at July 1, 2023  350,170  5,037,500  1,275,481  589,186  7,252,337 

Transactions with owners, 
recognized directly in equity

Final cash dividend for the year ended June 30, 2023
at the rate of Rs.10 per share  -    -    (350,170)  -  (350,170)

Total comprehensive income for
the period ended March 31, 2024

Profit for the period  -  -  754,132  -  754,132 
Other comprehensive income  -  -  -    -  -   

 -  -  754,132  -  754,132 

Balance as at March 31, 2024  350,170  5,037,500  1,679,443  589,186  7,656,299 

Total comprehensive income for the
period ended June 30, 2024

Profit for the period  -  -  589,517  -    589,517 
Other comprehensive loss  -  -  12,951  260,400  273,351 

 -  -  602,468  260,400  862,868 

Balance as at June 30, 2024  350,170  5,037,500  2,281,911  849,586  8,519,167 

Transaction with owners, 
recognized directly in equity

Final cash dividend for the year ended June 30, 2024
at the rate of Rs.20 per share  -  -  (700,341)  -  (700,341)

Total comprehensive income for
the period ended March 31, 2025

Profit for the period  -  -  15,821  -  15,821 
Other comprehensive income  -  -  -  -  - 

 -  -  15,821  -  15,821 

Balance as at March 31, 2025  350,170  5,037,500  1,597,391  849,586  7,834,647 

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

Aamir H. Shirazi Ali H. Shirazi Rizwan Ahmed
Chairman President / Chief Executive Chief Financial Officer
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CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)
FOR THE PERIOD ENDED MARCH 31, 2025

Period ended
March 31,

2025 2024
----- (Rupees in ‘000) -----

Cash flows from operating activities

Profit before income tax and levies  350,954  1,233,053 

Adjustments for non-cash charges and other items:
Depreciation  410,601  399,809 
Amortization  1,021  1,958 
Provision for gratuity  21,315  10,176 
Provision for compensated leave absences  31,419  33,956 
Mark-up income  -    (2)
Fair value gain on investments at fair value through profit or loss  (48,027)  (43,429)
Loss / (gain) on disposal of operating fixed assets  (2,038)  316 
Provision / (reversal) for doubtful debts  27,133  17,981 
Finance cost  911,279  1,208,056 

 1,703,657  2,861,874 
Changes in working capital:

(Increase) / decrease in current assets
Stores, spares and loose tools  (85,354)  (207,577)
Stock-in-trade  1,207,128  651,266 
Trade debts  (378,019) (1,084,684)
Loans and advances  (8,439)  11,683 
Deposits and prepayments  (156,524)  491,650 
Other receivables  -    (2,464)
Sales tax receivable - net  74,409  -   

 653,201  (140,126)
Increase / (decrease) in current liabilities

Trade and other payables  204,324 (1,872,885)
Sales tax payable - net  -    240,284 

 204,324 (1,632,601)
 857,525 (1,772,727)

Cash generated from operations  2,561,182  1,089,147 

Finance cost paid  (991,339)  (953,751)
Mark-up received  -    2 
Income taxes paid (including tax deducted at source)  (547,206)  (627,660)
Gratuity paid  (76,748)  (18,803)
Compensated leave absences paid  (7,968)  (6,201)
Long term loans - net  (498)  (110)
Long term deposits - net  (20,435)  (500)

Net cash generated from / (used in) operating activities - carried forward  916,988  (517,876)
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CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)
FOR THE PERIOD ENDED MARCH 31, 2025

Period ended

March 31,

2025 2024
----- (Rupees in ‘000) -----

Net cash generated from / (used in) operating activities - brought forward  916,988  (517,876)

Cash flows from investing activities
Payments for property, plant and equipment  (461,484)  (558,133)
Proceeds from sale of property, plant and equipment  39,945  33,817 
Payments for intangible assets  -    (375)
Payments for investments  (100,000)  (70,000)

Net cash used in investing activities  (521,539)  (594,691)

Cash flows from financing activities
Lease rentals paid  (134,826)  (122,984)
Long term borrowings obtained  1,000,000  -   
Long term borrowings repaid  (209,002)  (128,217)
Short term borrowings - net  (292,040)  1,750,337 
Dividend paid  (689,335)  (343,751)

Net cash (used in) / generated from financing activities  (325,203)  1,155,385 

Net increase in cash and cash equivalents  70,246  42,818 

Cash and cash equivalents - at beginning of the period  1,191,592  819,782 

Cash and cash equivalents - at end of the period  1,261,838  862,600 

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

Aamir H. Shirazi Ali H. Shirazi Rizwan Ahmed
Chairman President / Chief Executive Chief Financial Officer
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NOTES TO THE CONDENSED INTERIM FINANCIAL 
STATEMENTS (UN-AUDITED)
FOR THE PERIOD ENDED MARCH 31, 2025

1. LEGAL STATUS AND NATURE OF BUSINESS

Atlas Battery Limited (the Company) was incorporated as a public limited company 
on October 19, 1966 and its shares are quoted on Pakistan Stock Exchange Limited. 
The Company is engaged in manufacturing and sale of automotive, motorcycle and 
energy storage batteries & their allied products. The registered office is located at 
D-181, Central Avenue, S.I.T.E., Karachi. The manufacturing facilities of the Company 
are located at S.I.T.E., Karachi with branches at Karachi, Lahore, Multan, Islamabad, 
Faisalabad, Sahiwal, Peshawar, Sukkur and Rahim Yar Khan.

The Company is a subsidiary of Shirazi Investments (Private) Limited, which holds 58.86%                                                                                                                                        
(June 30, 2024: 58.86%) of issued, subscribed and paid-up capital of the Company as at 
March 31, 2025.

2. BASIS OF PREPARATION

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

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

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

Where the provision 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.

3. CHANGES IN MATERIAL ACCOUNTING POLICIES

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

There are certain International Financial Reporting Standards, amendments to 
published standards and interpretations that are mandatory for the financial year 
beginning on July 1, 2024. These are considered either not to be relevant or not to 
have any material effect on the Company’s financial reporting and operations and are, 
therefore, not disclosed in these condensed interim financial statements.

3.2 The Institute of chartered Accountant of Pakistan (ICAP) has 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” via circular No. 
07/2024 dated 15 May 2024. 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 condensed interim financial 
statements retrospectively in accordance with the requirements of International 
Accounting Standards (IAS 8) - ‘Accounting policies, change in Accounting Estimates 
and Errors’. This requirement was initially applied in the financial statements of the 
Company for the year ended June 30, 2024. Accordingly the figures of prior period 
condensed interim financial statements for the period ended March 31, 2024 have been 
restated. There has been no effect on the condensed interim statement of financial 
position, the condensed interim statement of changes in equity, the condensed interim 
statement of cashflows and earning per share as a result of this change.		
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Had there be no change in accounting policy, the profit before income tax and income tax 
expense would have been higher by Rs.199.86 million (March 31, 2024: Rs.4.50 million).

3.3 Actuarial valuations are carried out on annual basis. The last actuarial valuation was 
carried out on June 30, 2024. The impact of re-measurement of post-employment 
benefit plans has not been incorporated in the condensed interim financial statements.

4. ACCOUNTING ESTIMATES AND JUDGEMENTS

The preparation of these condensed interim financial statements are in conformity 
with the approved accounting standards requires the use of certain critical accounting 
estimates. It also requires management to exercise its judgment in the process of 
applying the Company’s accounting policies. Estimates and judgments are continually 
evaluated and are based on historical experience and other factors, including the 
expectation of future events that are believed to be reasonable under the circumstances. 
Actual results may differ from these estimates.

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

Un-audited Audited
March 31, June 30,

2025 2024
5. PROPERTY, PLANT AND EQUIPMENT Note ----- (Rupees in ‘000) -----

Operating fixed assets 5.1  4,655,861  4,611,459 
Capital work-in-progress 5.5  65,730  23,880 
Right of use assets 5.7  394,573  482,539 

 5,116,164  5,117,878 

5.1 Operating fixed assets

Net book value at beginning of the period / year  4,611,459  4,172,942 
Additions during the period / year 5.2  419,638  916,434 
Disposals costing Rs.78,886 thousand
 (June 30, 2024: Rs.65,365 thousand)
 - at net book value 5.3  (37,908)  (36,670)
Depreciation charged during the period / year  (337,328)  (441,247)
Net book value at end of the period / year 5.4  4,655,861  4,611,459 

5.2 Additions to operating fixed assets, including 
  transfer from capital work-in-progress,
  during the period / year:

Leasehold land  -    260,400 
Buildings on leasehold land  14,836  51,743 
Plant and machinery  276,436  425,394 
Office equipment  2,953  4,069 
Computer and accessories  12,603  13,587 
Furniture and fixtures  21,497  3,624 
Air conditioners  2,539  1,444 
Vehicles  88,774  156,173 

 419,638  916,434 
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Un-audited Audited
March 31, June 30,

2025 2024
5.3 Disposals during the period / year: Note ----- (Rupees in ‘000) -----

Plant and machinery  9,824  2,990 
Office equipment  -    22 
Computers and accessories  128  52 
Furniture and fixtures  -    30 
Air conditioners  422  86 
Vehicles  27,534  33,490 

 37,908  36,670 

5.4 Plant and machinery includes dies and moulds
held with third party:

- Atlas Engineering (Private) Limited [formerly  105,279  113,815 
Atlas Autos (private) Limited], a related party
[aggregate cost Rs.143,798  thousand 
(June 30, 2024: Rs.143,798 thousand)]

- Others [aggregate cost Rs.139,996 thousand  5.4.1  57,235  59,832 
(June 30, 2024: Rs.137,901 thousand)]

 162,514  173,647 

5.4.1 These are held by various vendors of the Company as these dies and moulds are used 
by the vendors for producing certain parts for supply to the Company.

Un-audited Audited
March 31, June 30,

2025 2024
5.5 Capital work-in-progress Note -----(Rupees in '000)-----

Buildings on leasehold land  12,830  -   
Plant and machinery  52,433  16,516 
Furniture and fixtures  -    4,176 
Air conditioners  -    410 
Vehicles  467  2,169 
Intangible asset  -    609 

5.6  65,730  23,880 

5.6 Includes advance payments to related parties

Atlas Global FZE  10,502  10,502 
Atlas Honda Limited  467  2,169 

 10,969  12,671 

5.7 Right of use assets

Net book value at beginning of the period / year  482,539  377,817 
Addition during the period  -    55,168 
Adjustment due to lease modification  (14,691)  150,909 
Depreciation charged during the period / year  (73,275)  (101,355)
Net book value at end of the period / year  394,573  482,539 
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Un-audited Audited
March 31, June 30,

6. STOCK-IN-TRADE 2025 2024
Note -----(Rupees in '000)-----

Raw materials and components:
  - in hand  4,173,843  6,868,703 
  - with third parties 6.1  294,870  102,080 

 4,468,713  6,970,783 
Work-in-process  2,391,318  2,400,998 
Finished goods  3,700,369  2,453,246 
Items in transit 6.2  141,601  84,102 

 10,702,001  11,909,129 

6.1 Includes raw materials amounting to Rs.1,159 thousand (June 30, 2024: Rs.473 
thousand) and work-in-process amounting to Rs.4,509 thousand (June 30, 2024: 
Rs.3,913 thousand) held with Atlas Engineering (Private) Limited, a related party for 
further processing into parts to be supplied to the Company.

6.2 Includes items in transit amounting to Rs.78,962 thousand (June 30, 2024: Rs. 52,854) 
with Atlas Global FZE, a related party. 

6.3 Stock in trade and trade debts upto maximum amount of Rs.14,336,354 thousand 
(June 30, 2024: Rs.14,336,354 thousand) are under hypothecation of commercial 
banks as security for short term borrowings.

Un-audited Audited
March 31, June 30,

2025 2024
7. TRADE DEBTS - Unsecured -----(Rupees in '000)-----

Considered good
Associated Companies  8,851  14,127 
Others  3,418,095  3,061,933 

 3,426,946  3,076,060 
Considered doubtful
Others  77,825  50,692 

 3,504,771  3,126,752 
Provision for expected credit loss  (77,825)  (50,692)

 3,426,946  3,076,060 

8. DEPOSITS AND PREPAYMENTS

8.1 Includes margin against letters of credit aggregating Rs.7,476 thousand (June 30, 
2024: Rs.3,748 thousand) and prepayments aggregating Rs.176,245 thousand (June 
30, 2024: Rs.14,520 thousand) in respect of renewals of insurance policies, rental 
agreements and other expenses.

Un-audited Audited
March 31, June 30,

2025 2024
9. LONG TERM BORROWINGS Note -----(Rupees in '000)-----

Musharakah I  416,667  541,666 
Musharakah II  234,375  312,500 
Musharakah III 9.1  1,000,000  -   
Temporary economic refinance facility (TERF)  62,713  68,592 
Adjustment pertaining to fair value of loan at

  below market interest rate  (18,961)  (23,274)
 1,694,794  899,484 

Current maturity  (316,793)  (253,977)
 1,378,001  645,507 
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9.1 The Company obtained loan amounting to Rs.1,000,000 thousand under diminishing 
musharakah arrangement from Meezan Bank Limited for the purpose of reprofiling 
balance sheet and payoff conventional debt. The loan carries mark-up at the rate of 3 
months KIBOR plus 0.1% and is secured against first pari passu hypothecation charge 
on plant & machinery with 25% margin. This loan is for five years from the date of 
disbursement (December 24, 2024) and is repayable in 16 equal quarterly installments 
with a grace period of 1 year.	

10. TRADE AND OTHER PAYABLES
10.1 Includes trade creditors aggregating Rs.888,457 thousand (June 30, 2024: 

Rs.442,142 thousand).
11. CONTINGENCIES AND COMMITMENTS

11.1 Contingencies
11.1.1 There is no significant change in the status of the contingencies as disclosed in note 

29.1 of the audited annual financial statements of the Company for the year ended 
June 30, 2024.

Un-audited Audited
March 31, June 30,

2025 2024
-----(Rupees in '000)-----

11.2 Outstanding bank guarantees  476,549  336,549 

11.3 Commitments

In respect of confirmed letters of credit / contract relating to:
  - raw materials, stores, spares and loose tools  1,664,021  938,210 
  - capital expenditure  153,376  55,410 

 1,817,397  993,620 
In respect of capital expenditure other than 

through letters of credit  27,948  6,405 
 1,845,345  1,000,025 

------------------------- Un-audited -------------------------
Quarter ended Period ended

March 31, March 31,
2025 2024 2025 2024

12. COST OF SALES Note ---------------------- (Rupees in ‘000) ----------------------

Opening stock of finished goods  2,463,194  2,714,412  2,453,246  2,066,889 
Cost of goods manufactured 12.1  8,126,818  10,099,181  22,674,485  25,979,271 
Purchases during the period  -    458,576  378,187  1,101,393 

 8,126,818  10,557,757  23,052,672  27,080,664 
 10,590,012  13,272,169  25,505,918  29,147,553 

Closing stock of finished goods  (3,700,369)  (3,104,609)  (3,700,369)  (3,104,609)
 6,889,643  10,167,560  21,805,549  26,042,944 

12.1 Cost of goods manufactured

Opening stock of work-in-process  2,896,441  2,440,128  2,400,998  2,147,337 
Raw materials and components consumed  5,654,739  7,856,070  16,595,023  20,246,907 
Factory overheads  1,966,956  2,147,977  6,069,782  5,930,021 

 7,621,695  10,004,047  22,664,805  26,176,928 
 10,518,136  12,444,175  25,065,803  28,324,265 

Closing stock of work-in-process  (2,391,318)  (2,344,994)  (2,391,318)  (2,344,994)
 8,126,818  10,099,181  22,674,485  25,979,271 

13. This represents final tax of Rs.16,570 thousand under section 150 of the Income Tax Ordinance, 2001 
and minimum tax differential of Rs.183,288 thousand, representing levies in terms of requirements of 
IFRIC 21 / IAS 37.
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14. EARNINGS PER SHARE 

14.1 Basic earnings per share ---------------------- Un-audited ----------------------
Quarter ended Period ended

March 31, March 31,
2025 2024 2025 2024

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

Net (loss) / profit for the period  (149,588)  480,706  15,821  754,132 

--------------------- (Number of shares) ---------------------

Weighted average number of ordinary
  shares in issue during the period  35,017,033  35,017,033  35,017,033  35,017,033 

---------------------- (Rupees) ----------------------

Basic (loss) / earnings per share  (4.27)  13.73  0.45  21.54 

14.2 Diluted earnings per share

A diluted earnings per share has not been presented as the Company does not have 
any convertible instruments in issue as at March 31, 2025 and March 31, 2024 which 
would have any effect on the earnings per share if the option to convert is exercised.

15. TRANSACTIONS WITH RELATED PARTIES
15.1 Significant transactions with related parties other than disclosed anywhere else are as follows:

------ Un-audited ------
Period ended

March 31,
2025 2024

----- (Rupees in ‘000) -----
Holding Company
Lease rental paid  64,788  117,805 
Service charges paid  38,282  29,026 
Dividend paid  412,229  206,115 
Reimbursement of expenses  139  -   
Purchase of operating fixed assets  1,317  943 

Associated Companies
Sale of:

- goods  2,214,039  1,469,717 
  - operating fixed assets  -    5,039 
Purchases of:

- goods  6,212,986  4,492,424 
- operating fixed assets  234,749  289,026 
- intangible assets  -    375 

  - consumables / services  34,895  17,308 
Service charges / lease rental paid  3,028  2,752 
Reimbursement of expenses  1,769  4,161 
Expenses charged  -    918 
Insurance premium  353,875  353,272 
Insurance claims  26,362  40,228 
Dividend paid  130,138  63,698 
Royalty and technical fee  284,966  326,801 
Contribution to pension funds  22,269  19,035 
Donation paid  21,704  36,981 
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------ Un-audited ------
Period ended

March 31,
2025 2024

----- (Rupees in ‘000) -----

Other related parties
Contributions paid to:

- gratuity funds  76,015  18,571 
- provident fund  5,187  4,946 

Key Management Personnel
- salaries and other short term employment benefits  139,361  105,332 
- sale of operating fixed assets as per Company policy  1,316  5,318 

15.2 Period / year end balances of related parties other than disclosed any where else 
are as follows:	

Un-audited Audited
March 31, June 30,

2025 2024
----- (Rupees in ‘000) -----

Receivables from related parties
Long term loans  2,394  4,019 
Loans and advances  672  160 
Deposits and prepayments  61,437  7,413 

Payables to related parties
Staff retirement benefits  44,738  32,825 
Trade and other payables  495,300  666,568 

These are in the normal course of business.

16. FINANCIAL RISK MANAGEMENT

16.1 Financial risk factors
The Company’s activities expose it to a variety of financial risks: credit risk, liquidity risk 
and market risk (including currency risk, interest rate risk and price risk).

These condensed interim financial statements do not include all financial risk 
management information and disclosures required in the audited annual financial 
statements and should be read in conjunction with the audited annual financial 
statement of the Company as at June 30, 2024.

There have been no change in the risk management policies since the year end.

16.2 Fair value estimation

The carrying values of all financial assets and liabilities reflected in these condensed 
interim financial statements are a reasonable approximation of their fair values.	

The table below analyses financial instruments carried at fair value, by valuation 
method. The different levels have been defined as follows:

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

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

- Inputs for the asset or liability that are not based on observable market data (that is, 
unobservable inputs) [Level 3].
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Level 1 Level 2 Level 3 Total
-------------- (Rupees in ‘000) --------------

Assets - Recurring fair value measurement

Financial assets at fair value through 
profit or loss

Short term investments  538,049  -    -    538,049 

There was no transfers amongst the levels and any change in valuation techniques 
during the period.	

17. CORRESPONDING FIGURES

In order to comply with the requirements of International Accounting Standard 34 - 
‘Interim Financial Reporting’, the condensed interim statement of financial position 
has been compared with the balances of audited annual financial statements of the 
Company for the year ended June 30, 2024, whereas, the condensed interim statement 
of profit or loss and other comprehensive income, condensed interim statement of 
changes in equity and condensed interim statement of cash flows have been compared 
with the balances of comparable period of condensed interim financial statements of 
the Company for the period ended March 31, 2024. Corresponding figures have been 
rearranged and reclassified for better presentation, wherever considered necessary, 
the effect of which is not material.				  

18. DATE OF AUTHORIZATION FOR ISSUE

These condensed interim financial statements were authorized for issue on April 25, 
2025 by the Board of Directors of the Company.

Aamir H. Shirazi Ali H. Shirazi Rizwan Ahmed
Chairman President / Chief Executive Chief Financial Officer
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