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Bridging Innovation
At IPAK, Bridging Innovation is our commitment to connecting 
cutting-edge technology with practical solutions.

We fuse forward-thinking ideas with sustainable practices to 
reshape the future of packaging. Join us in bridging today’s 
innovations with tomorrow’s breakthroughs.
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Directors’ Review Report 
For the nine months ended March 31, 2025

Financial Performance
Standalone Consolidated

2024 2024

---------------PKR in millions-----------

Sales 12,433 15,692
2,914 3,394

2,429 2,788

Finance Costs (1,119) (1,313)

1,310 1,475

823 994

- Holding Company (IPAK) 1,143

- Minority shareholders of PPAK (149)

Earning per share (in PKR) 1.31 1.81

994

statements (both standalone & consolidated) for the nine months ended March 31, 2025.

Building on the momentum established in previous periods, IPAK Group has sustained its upward curve with a 
      ,noillib 360.62 RKP fo selas detadilosnoc dedrocer puorG ehT .doirep gnitroper eht gnirud ecnamrofrep tsubor

The Group’s overall performance has been underpinned by stable operations across its subsidiaries. Cast Packaging 
Films (Private) Limited (CPAK) continued to deliver steady results, while Global Packaging Films (Private) Limited 
(GPAK) has begun establishing itself as a key growth contributor, backed by encouraging market response and 

volumes are clear indicators of continued progress and stronger performance in the quarters ahead.

aligning with global ESG (Environmental, Social, and Governance) frameworks, with ongoing efforts to enhance 

978

(343)

1.40

635

0.44

10,203

1,620
1,466

(1,056)

410
310

26,063
3,472
2,615

(1,660)

955
635

2025 2025
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Future Outlook

For and on behalf of the Board of Directors

Naveed Godil

particularly in newly operational entities. Nevertheless, the Group has maintained a strong banking relationship base, 
             decnahne dna setar tseretni ni stnemevorpmi detapicitna htiW .htworg troppus ot seitilicaf etauqeda gniruces

           noitulos evisneherpmoc a sa noitisop sti gnicrofnier ,egatnavda cigetarts a eb ot seunitnoc oiloftrop detargetni

standing both locally and internationally.

continue to navigate key macroeconomic challenges, including rising regulatory pressures, potential changes in 

increase production costs. We respectfully request policymakers to reconsider this legislation in light of its potential 
impact on industrial operations.  
 
Global geopolitical risks, supply chain uncertainties, and input cost volatility also remain under close watch. Despite 

                 tekram cigetarts ,noitavonni hguorht htworg elbaniatsus ot dettimmoc sniamer puorG KAPI ,sdniwdaeh eseht

We thank our shareholders, employees, customers, and partners for their trust and support as we continue our 
journey toward long-term value creation and industry leadership.

April 25, 2025
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UNCONSOLIDATED CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
AS AT MARCH 31, 2025

INTERNATIONAL PACKAGING FILMS LIMITED

_________________________
Saad Amanullah Khan
Director & Chairman

Board Audit Committee

___________________
Naveed Godil

___________________
Mohsin Anwer

(Un-audited) (Audited)
March 31, June 30,

2025 2024
Note

ASSETS
NON-CURRENT ASSETS

Property, plant and equipment 4 4,519,039         4,706,987         
Right-of-use assets 8,316                12,247              
Intangible assets 55,570              54,380              

5 14,061,975       13,853,022       
Long-term loans 16,502              22,262              
Long-term deposits 64,266              52,671              

18,725,668       18,701,569       

CURRENT ASSETS
Stores, spares and consumables 393,492            291,403            
Stock-in-trade 6 2,444,430         2,357,955         
Trade receivables 3,712,337         3,431,798         
Loans and advances 131,237            221,336            
Trade deposits and short-term prepayments 29,535              15,294              
Other receivables 194,507            157,076            
Sales tax refundable 136,164            -                    
Loan to subsidiaries 2,844,146         2,374,865         
Cash and bank balances 371,279            80,752              

10,257,127       8,930,479         
TOTAL ASSETS 28,982,795       27,632,048       

EQUITY AND LIABILITIES
SHARE CAPITAL AND RESERVES
Share capital

Issued, subscribed and paid-up capital 7,002,000         7,002,000         

Capital reserves
Share premium 2,470,722         2,470,722         

3,259,000         3,259,000         
Revaluation surplus on property, plant and equipment 1,471,702         1,555,685         

Revenue reserve
Unappropriated profit 1,653,855         1,259,985         

TOTAL SHAREHOLDERS' EQUITY 15,857,279       15,547,392       

LIABILITIES
NON-CURRENT LIABILITIES

Long-term financing - secured 7 1,302,878         1,701,622         
Deferred income - government grant -                    7,714                
Deferred taxation - net 1,166,775         1,242,928         

200,139            153,093            
Lease liabilities 6,148                11,164              

2,675,940         3,116,521         

CURRENT LIABILITIES
Trade and other payables 8 3,053,301         3,468,182         
Contract liabilities 236,174            172,076            
Short-term borrowings - secured 9 6,081,127         4,185,917         
Current portion of long-term financing - secured 7 711,715            523,622            
Current portion of deferred income - government grant -                    352                   
Current portion of lease liabilities 9,959                7,471                
Sales tax payable -                    38,788              
Taxation - net 172,672            387,139            
Accrued mark-up 184,628            184,588            

10,449,576       8,968,135         

TOTAL LIABILITIES 13,125,516       12,084,656       

CONTINGENCIES AND COMMITMENTS 10

TOTAL EQUITY AND LIABILITIES 28,982,795       27,632,048       

----------(Rupees in '000)----------
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INTERNATIONAL PACKAGING FILMS LIMITED
UNCONSOLIDATED CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025

_________________________
Saad Amanullah Khan
Director & Chairman

Board Audit Committee

___________________
Naveed Godil

___________________
Mohsin Anwer

Nine months ended Quarter ended
March 31, March 31, March 31, March 31,

2025 2024 2025 2024

Note

11 10,203,367       12,433,374       4,079,714         4,209,985         
Cost of sales

Administrative expenses
Selling and distribution expenses

(8,583,033)        (9,519,666)        (3,294,561)        (3,356,143)        
1,620,334         2,913,708         785,153            853,842            

(223,305)           (211,461)           (82,006)             (81,327)             
(277,191)           (299,982)           (93,857)             (113,408)           

18,242              -                    -                    -                    

Other operating income / (expenses) (18,750)             (110,873)           (31,305)             (7,833)               
(501,004)           (622,316)           (207,168)           (202,568)           

Other income 346,974            137,564            95,297              115,454            

1,466,304         2,428,956         673,282            766,728            

Finance costs (1,056,258)        (1,118,724)        (318,082)           (411,256)           

410,046            1,310,232         355,200            355,472            

Levies 12 -                    (4,685)               -                    -                    

410,046            1,305,547         355,200            355,472            

Income tax expense 13
  - Current (233,794)           (539,727)           (133,706)           (130,956)           
  - Prior 57,481              -                    -                    -                    
  - Deferred 76,154              57,562              33,587              16,603              

(100,159)           (482,165)           (100,119)           (114,353)           

309,887            823,382            255,081            241,119            

0.44                                    0.36                                    

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

Earnings per share 
  - basic and diluted (Rupees)

Reversal of charge of loss allowance 
   on trade receivables

Revenue from contracts with customers
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INTERNATIONAL PACKAGING FILMS LIMITED
UNCONSOLIDATED CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025

_________________________
Saad Amanullah Khan
Director & Chairman

Board Audit Committee

___________________
Naveed Godil

___________________
Mohsin Anwer

March 31, March 31, March 31, March 31,
2025 2024 2025 2024

Profit for the period after taxation 309,887       823,382       255,081       241,119       

Other comprehensive income -              -              -              -              

Total comprehensive income for the period 309,887       823,382       255,081       241,119       

Nine months ended Quarter ended

----------------------------------- (Rupees in '000) -----------------------------------
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INTERNATIONAL PACKAGING FILMS LIMITED
UNCONSOLIDATED CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025

_________________________
Saad Amanullah Khan
Director & Chairman

Board Audit Committee

___________________
Naveed Godil

___________________
Mohsin Anwer

Revenue 
reserve Total

Balance as at July 1, 2023 6,300,945           1,487,566           -                      1,575,520           3,251,135           12,615,166         

Profit for the period after tax -                      -                      -                      -                      823,382              823,382              
Other comprehensive income for the period -                      -                      -                      -                      -                      -                      
Total comprehensive income for the period -                      -                      -                      -                      823,382              823,382              

Transferred from revaluation surplus on property, plant
  and equipment on account of incremental depreciation 
  - net of tax -                      -                      -                      (77,936)               77,936                -                      

-                      
-                      -                      3,259,000           -                      (3,259,000)          -                      

Balance as at March 31, 2024 6,300,945           1,487,566           3,259,000           1,497,584           893,453              13,438,548         

Balance as at July 1, 2024 7,002,000           2,470,722           3,259,000           1,555,685           1,259,985           15,547,392         

Profit for the period after tax -                      -                      -                      -                      309,887              309,887              
Other comprehensive income for the period -                      -                      -                      -                      -                      -                      
Total comprehensive income for the year period -                      -                      -                      -                      309,887              309,887              

Transferred from revaluation surplus on property, plant
  and equipment on account of incremental depreciation 
  - net of tax -                      -                      -                      (83,983)               83,983                -                      

Balance as at March 31, 2025 7,002,000           2,470,722           3,259,000           1,471,702           1,653,855           15,857,279         

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

Unappropriated
 Capital reserves 

Issued, 
subscribed 
and paid-up 

capital
Share premium  Revaluation 

surplus on 
property, plant 
and equipment 

Reserve for 

subsidiaries



Bridging Innovation | Quarterly Report | March 2025  -  12              

INTERNATIONAL PACKAGING FILMS LIMITED
UNCONSOLIDATED CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025

_________________________
Saad Amanullah Khan
Director & Chairman

Board Audit Committee

___________________
Naveed Godil

___________________
Mohsin Anwer

Nine Months ended
March 31, March 31,

2025 2024
Note

CASH FLOWS FROM OPERATING ACTIVITIES

Cash (used in) / generated from operations 14 843,041          2,013,294       

(1,054,726)     (1,084,990)     
(10,659)           (3,189)             

Income tax and levies paid (390,780)         (644,328)         
Decrease in long-term loans 5,760              -                  
Increase in long-term deposits (11,595)           (46,300)           

(1,462,000)     (1,778,807)     

Net cash (used in) / generated from operating activities (618,959)         234,487          

CASH FLOWS FROM INVESTING ACTIVITIES

Payment for acquisition of property, plant and equipment (85,072)           (28,436)           
Payment for acquisition of intangible assets (6,728)             -                  

(208,953)         (270,265)         
Return on PLS saving accounts 6,678              7,761              

368                 952                 
Loan (made to) / recovered from subsidiary (469,281)         (2,799,513)     

Net cash used in investing activities (762,988)         (3,089,501)     

CASH FLOWS FROM FINANCING ACTIVITIES

Lease rentals paid (4,019)             (7,856)             
Proceeds from short-term borrowings - net 1,197,854       686,391          
Proceeds from long-term financing -                  2,150,137       
Repayment of long-term financing (218,717)         (1,170)             

975,118          2,827,502       

Net decrease in cash and cash equivalents (406,829)         (27,512)           

Cash and cash equivalents at beginning of the year (140,189)         162,618          

Cash and cash equivalents at end of the year 15 (547,018)         135,106          

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



INTERNATIONAL PACKAGING FILMS LIMITED
NOTES TO AND FORMING PART OF THE UNCONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025

1.

-

-

2.

2.1

-

-

-

These unconsolidated condensed interim statements do not include all the
information required for a full set of annual statements and should be read in
conjunction with the audited annual unconsolidated statements of the
Company as at and for the year ended June 30, 2024.

The Company is principally engaged in the manufacturing and sale of packaging
materials mainly comprising of Polypropylene) and allied
products. The Company commenced its commercial operations effective in September
2017.
The geographical locations and addresses of the Company’s business units, including
plants are as under:

Islamic Financial Accounting Standards (IFASs) issued by the Institute of Chartered

The registered of the Company is situated at Plot No. 40-L-1, P.E.C.H.S., Block
6, near Jason Trade Centre, Karachi, Sindh.
The manufacturing plant of the Company is situated at IPAK Plant, Manga Chowk,
Raiwind, Bypass road, Raiwind district, Lahore, Punjab.

THE COMPANY AND ITS OPERATIONS

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

BASIS OF PREPARATION

Statement of compliance

International Packaging Films Limited (the "Company") was incorporated in Pakistan as a
private limited company under the repealed Companies 1984 (now the
Companies Act, 2017) on 2, 2015, and is domiciled in the province of Sindh.
June 11, 2021, the Company's status was converted into a public limited company, and
the Company was subsequently listed on the Pakistan Stock Limited on June 3,
2024.

These unconsolidated condensed interim statements are separate
statements of the Company in which investments in subsidiaries have been accounted
for at cost less accumulated impairment losses, if any. Details of the Company's
investment in subsidiaries are stated in note 5 to these unconsolidated condensed

International Accounting Standard (IAS) 34 'Interim Financial Reporting' issued by
the International Accounting Standards Board (IASB) as under the

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

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

Bridging Innovation | Quarterly Report | March 2025  -  13              
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2.2

2.3

2.4

2.5
a)

The preparation of unconsolidated condensed interim statements in
conformity with the accounting and reporting standards, as applicable in Pakistan for
interim reporting, requires management to make judgements, estimates and
assumptions that affect the application of the accounting policies and the reported
amounts of assets, liabilities, income and The estimates and associated
assumptions are based on historical and various other factors that are
believed to be reasonable under the circumstances, the results of which form the basis
of making judgements about the carrying values of assets and liabilities that are not
readily apparent from other sources. Actual results may differ from these estimates.
The judgements made by the management in applying the Company's
accounting policies and the key sources of estimation uncertainty were the same as
those that were applied to the annual unconsolidated statements of the
Company as at and for the year ended June 30, 2024.

The Company's risk management objectives and policies are consistent with
those disclosed in the audited annual statements as at and for the year ended
June 30, 2024.

These unconsolidated condensed interim statements have been prepared
under the historical cost convention as stated otherwise and should be read in
conjunction with the audited annual unconsolidated statements of the
Company for the year ended June 30, 2024. 

These unconsolidated condensed interim statements are presented in
Pakistani Rupees, which is the Company's functional and presentation currency. All
amounts have been rounded to the nearest thousand, unless otherwise indicated.

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 July 1, 2024. However, these do not have any impact on the
Company’s reporting and have not been detailed in these unconsolidated

The comparative unconsolidated condensed interim statement of position
presented in these unconsolidated condensed interim statements have been

from the audited annual unconsolidated statements of the Company
for the year ended June 30, 2024, whereas the comparative unconsolidated condensed
interim statement of or loss, unconsolidated condensed interim statement of
comprehensive income, unconsolidated condensed interim statement of cash and
unconsolidated condensed interim statement of changes in equity are from the
un-audited unconsolidated condensed interim statements for the period ended
March 31, 2024.

Changes in accounting standards, interpretations and pronouncements

Basis of measurement

Functional and presentation currency

These unconsolidated condensed interim statements are un-audited and are
being submitted to the shareholders as required by the listing regulations of Pakistan

Standards and amendments to accounting and reporting standards that are
effective during the current period 
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b)

3.

3.1

This change in accounting policy was adopted in the statemtents of the
Company for the year ended June 30, 2024. The comparative information in the
condensed interim statement of or loss has been restated to the above
change.

There has been no impact on the comparitive information in the unconsolidated
condensed interim statement of comprehensive income, unconsolidated condensed
interim statement of changes in equity and unconsolidated condensed interim

During the year ended June 30, 2024, the Institute of Chartered Accountants of Pakistan
(ICAP) withdrew the Technical Release 27 "IAS 12, Income (Revised 2012)" and
issued a Guidance - "IAS 12 Application Guidance on Accounting for Minimum and
Final The said Guidance required paid under minimum and

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

Standards and amendments to accounting and reporting standards that are
not yet effective
There are certain standards, other amendments and interpretations to the
accounting and reporting standards that will be mandatory for the Company's
annual accounting periods beginning on or after July 1, 2025. However, these are
considered either not to be relevant or to have any impact on the
Company's statements and operations and therefore, have not been

MATERIAL ACCOUNTING POLICY INFORMATION

Had there 
been no 

change in 
accounting 

policy

Impact of 
change in 

accounting 
policy

After 
incorporating 

effects of 
change in 

accounting 

Had there 
been no 

change in 
accounting 

policy

Impact of 
change in 

accounting 
policy

After 
incorporating 

effects of 
change in 

accounting 

Levies -                  -                  -                  -                 (4,685)            (4,685)            

410,046          -                  410,046          1,310,233        (4,685)            1,305,549       

(100,159)         -                  (100,159)         (486,850)        4,685              (482,165)         

Effect on unconsolidated condensed 

For the nine months ended 
March 31, 2025

For the nine months ended 
March 31, 2024

--------------------------------------------------------- Rupees in '000 ------------------------------------------------------------
policy policy 
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4. PROPERTY, PLANT AND EQUIPMENT

4.1 Additions / transfer to and disposals from operating assets during the period are as
follows:

Operating Capital work- Total
assets in-progress

Note
(including 

capital stores 
and spares)

Cost / revalued amount
Balance as at July 01, 2024 4,897,753            25,929            4,923,682       

Additions 4.1 18,779                  66,293            85,072            

Transfers 4.1 88,430                 (88,430)          -                  

Disposals 4.1 -                       -                  -                  
5,004,962           3,792               5,008,754      

Accumulated depreciation
Balance as at July 01, 2024 (216,695)              -                  (216,695)         

Charge for the period (273,020)              -                  (273,020)         

Disposals -                       -                  -                  
(489,715)              -                  (489,715)         

4,515,247             3,792               4,519,039       

4,681,058            25,929            4,706,987       

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

Written down value 
  as at March 31, 2025 (Un-audited)
Written down value 
  as at June 30, 2024 (Audited)

March 31,
2025

March 31, 
2024

March 31,
2025

March 31, 
2024

3,220                 2,852              -                  -                 
Plant and machinery 88,434              3,018              -                  -                 

-                    187                 -                  -                 
8,940                7,517               -                  11                 

Vehicles 6,616                 -                 -                  757                 
107,209 13,574 -                  768                 

Additions / Transfers Disposals
(at cost) (at net book value)

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

Buildings on freehold land
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5. LONG-TERM INVESTMENTS - SUBSIDIARIES

5.1.

5.2.

6. STOCK-IN-TRADE
(Un-audited) (Audited)

March 31, June 30,
2025 2024

Note

Raw material - in hand 6.1 942,488         598,796                 
- in transit 794,519          893,625                 

1,737,007       1,492,421               
Work-in-process 218,574          256,887                  

Finished goods - in hand 260,043         245,625                  
- in transit 177,737           338,316                  

437,780          583,941                  

Packaging material 51,069            24,706                    

2,444,430      2,357,955               

6.1

During the period PetPak Films (Private) Limited (PPAK) has issued 117,745,000 shares out
of which 61,227,398 were issued to the Company. The Company holds an ownership
interest of 52% (June 30, 2024: 52%) in PPAK.

During the period, Global Packaging Films (Private) Limited (GPAK) has issued 327,255,000
shares out of which 182,487,527 were issued to the Company whereas, the remaining
shares were subscribed by and issued to Cast Packaging Films (Private) Limited (CPAK).
As a result, the Company now holds a direct ownership interest of 84.54% (June 30, 2024:
100%) and indirect ownership of 15.46% through CPAK (which is the Company's wholly
owned subsidary) in GPAK.

Raw material include stocks held with third parties amounting to Rs. 19.59 million
(June 30, 2024: Rs. 22.23 million).

(Un-audited) (Audited) (Un-audited) (Audited)
March 31, June 30, March 31, June 30,

2025 2024 2025 2024
(Number of shares) Note

Cast Packaging Films (Private) Limited158,800,000
    

158,800,000
    - subsidiary company, at cost (ordinary shares

     of Rs. 10 each)

1,588,000          1,588,000 

 - advance against future issuance of shares --

-

-

-

                                          -                         -   

                      -   

                      -   

                      -   

Global Packaging Films (Private) Limited791,932,525
      

609,445,000
    - subsidiary company, at cost (ordinary shares

     of Rs. 10 each)

5.1 7,919,325          6,094,450 

 - advance against future issuance of shares -                              2,163,122 
PetPak Films (Private) Limited399,227,387

      
337,999,991

     - subsidiary company, at cost (ordinary shares
     of Rs. 10 each)

5.2 3,992,274          3,380,000 

 - advance against future issuance of shares 547,201              612,275 
1

                         
1

                     
 

 - subsidiary company, at cost (ordinary share
     of AED 100,000)

7,588

                 

                7,588 

 - advance against future issuance of shares 7,587                  7,587 
14,061,975 13,853,022

Un-quoted Companies

 . . . . . . . . . (Rupees in '000) . . . . . . . . . .

. . . . . . . . (Rupees in '000) . . . . . . .
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7. LONG-TERM FINANCING - secured
(Un-audited) (Audited)

March 31, June 30,
2025 2024

Note

Islamic

7.1 17,112             12,744                    

7.2 1,997,481
       

2,212,500
               

2,014,593

       

2,225,244

               

                                  
                          
                           
                      

                            

SBP's Financing Scheme for
   Renewable Energy

. . . . . . . . . . . (Rupees in '000) . . . . . . . .

7.2.1 This facility is secured by way of:
- 
- 

- 

- 

- 

equitable mortgage valuing Rs. 678 million over Land & Building (52
Kanals - 14 Marlas & 7 Kanals - 11 Marlas) situated at Had Bast Village Bhechuki

Personal guarantees of Mr. Naveed Godil and sponsored directors for the amount

Registered hypothecation charge over asset purchased under Diminishing
Musharakah under sale and leaseback up to the amount of Rs. 5,290 million

Title and ownership of asset in the name of joint ownership of Bank and customer

7.1

7.1.1 This facility is secured by way of:
- 
- 

- 

   
- 

   

                              
                    
                                          
                              

7.2 This represents a diminishing musharaka arrangement with Bank AL-Habib Limited
(BAHL) upto the amount of Rs. 4,000 million (June 30, 2024: Rs. 4,000 million) at a mark-
up of 6 months + 1% per annum to be determined on a semi-annual basis. The
facility was obtained to sale and leaseback the Film Production Line installed at

ownership of the asset is in the joint ownership of the Bank and the Company in
proportion to their investment ratios.

This represents a long-term obtained under the Islamic Financing for
Renewable Energy (IFRE) for installation of renewable energy power project by the State
Bank of Pakistan. The total facility of the loan amounted to Rs. 33 million (June 30, 2024:
Rs. 33 million) out of which Rs. 17.11 million (June 30, 2024: Rs. 22.80 million) is utilised

equitable mortgage valuing Rs. 678 million over Land & Building (52
Kanals - 14 Marlas & 7 Kanals - 11 Marlas) situated at Had Bast Village Bhechuki

Personal guarantees of Mr. Naveed Godil and sponsored directors for the amount

Registered hypothecation charge over asset purchased under Diminishing

IPAK Plant, Had Bast Village Bhechuki Mahja, Tehsil Raiwind, District Lahore. The title and

Sale and leaseback under 
Diminishing Musharkah 

Less: current portion of long-term financing
7.1 (2,340) (1,152)

7.2 (709,375) (522,470)

(711,715) (523,622)
1,302,878 1,701,622

SBP's Financing Scheme for
   Renewable Energy
Sale and leaseback under
Diminishing Musharkah  
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8. TRADE AND OTHER PAYABLES
(Un-audited) (Audited)

March 31, June 30,
2025 2024

Note
Trade creditors 2,290,409      2,334,779               
Payable to related parties 8.1 2,145               373,717                   
Accrued liabilities 119,520          297,190                  
Loan stock from third parties 163,000          -                        
Provision for Infrastructure Cess 8.2 412,158          273,586                  

9,790              93,569                   
Workers' Welfare Fund 10,482            35,530                    

28,324            45,992                   
             

13,819
                    

17,473
3,053,301

       
3,468,182

               

8.1

8.2

This represents payable to Cast Packaging Films (Private) Limited and Global Packaging
Films (Private) Limited amounting to Rs. 2.15 million (June 30, 2024: Rs. 50.2 million) and
Rs. Nil (June 30, 2024: Rs. 323.52 million) respectively on account of raw material received
on a returnable basis as loan stock.
The Company has challenged the constitutionality of the Sindh Infrastructure Cess,
imposed on the import value of goods under the Sindh Infrastructure Development Cess
Act, 2017, before the Supreme Court of Pakistan (SCP). The SCP, through Interim
No. C.P.L.A. 5605/2021 dated November 10, 2021, has granted a stay order, directing the
company to provide a bank guarantee equivalent to the amount of cess payable under
the Act. The matter remains sub judice before the SCP, and the outcome will be
determined upon the disposal of the petition.

As at March 31, 2025, the total amount of bank guarantees related to the infrastructure
cess is Rs. 415 million (June 30, 2024: Rs. 275 million), and this amount has been fully
provided for by the Company.

June 4, 2021, the SHC ruled in favor of the and Department of Sindh,
upholding the validity of the cess and that it falls within the provincial
legislature's authority under the Sindh Finance Act, 2017. The Company has challenged
the SHC's decision by Civil Petition for Leave to Appeal (CPLA) No. 5605/2021 before
the SCP. The SCP has suspended the SHC's order and directed all petitioners to furnish a
100% bank guarantee for all future consignments.

. . . . . . . . (Rupees in '000) . . . . . . . 

. . . . . . . . (Rupees in '000) . . . . . . . 

9. SHORT-TERM BORROWINGS - secured
(Un-audited) (Audited)

March 31, June 30,
2025 2024

Note

Islamic

9.1 3,315,202       2,905,726               

9.2 1,647,628       1,059,250               

9.3 918,297          220,941                  

9.4 200,000         -                        

6,081,127       4,185,917               

Short-term borrowings under
  Istisna Facility 

Short-term borrowings under
  Musawamah Facility
Short-term borrowings under
  Tijarah Facility
Short-term borrowings under
  Running Musharakah

Taxes deducted at source and payable to 
statutory authorities



Bridging Innovation | Quarterly Report | March 2025  -  20              

9.1

9.1.1
-

-

-

-

-

-
9.2

9.2.1
-

-

-

-

-

Corporate Guarantee of Global Packaging Films (Private) Limited.
This represents Tijarah facility obtained from commercial banks, having limit of
Rs. 2,100 million (June 30, 2024: Rs. 1,600 million) out of which Rs. 452 million (June 30,
2024: Rs. 540.75 million) remains unutilised for Tijarah Finance at the reporting date. The
rates of mark-up are based on three months to months with a spread
ranging from 0.5% to 1% (June 30, 2024: three months plus 0.5% to months

Corporate Guarantee of Global Packaging Films (Private) Limited.

This represents Musawamah facility obtained from commercial banks, having limit of Rs.
4,800 million (June 30, 2024: Rs. 4,800 million) out of which Rs. 1,485 million (June 30,
2024: Rs. 1,894.27 million) remains unutilised for Musawamah facility at the reporting
date. The rates of mark-up are based on three months to months with a
spread ranging from 0.5% to 0.75% (June 30, 2024: three months plus 0.75% to

Registered Joint Pari Passu hypothecation charge over current assets i.e. stock and

Registered Joint Pari Passu hypothecation charge over assets land

Equitable mortgage over property Plot No. 5D - 9D at the Quaid-e-Azam Business

Personal guarantees of Mr. Naveed Godil and sponsored directors for the amount

Registered Joint Pari Passu hypothecation charge over current assets i.e. stock and

Registered Joint Pari Passu hypothecation charge over assets land

equitable mortgage valuing Rs. 678 million over Land & Building situated

Equitable mortgage over property Plot No. 5D - 9D at the Quaid-e-Azam Business

Personal guarantees of Mr. Naveed Godil and sponsored directors for the amount

This facility is secured by way of:

This facility is secured by way of:

9.3

9.4

9.4.1
-

-

-

This represents a Running Musharakah facility having limit of Rs. 1,000 million
(June 30, 2024: Rs. 300 million) out of which Rs. 82 million (June 30, 2024: Rs. 79.06
million) remains unutilised at the reporting date. The rates of mark-up are based on one
month to three months with a spread ranging from 0.5% to 0.75% (June 30,

This facility is secured by way of:

This represents Istisna facility having limit of Rs. 200 million (June 30, 2024: Rs. Nil) out of
which Rs. Nil (June 30, 2024: Rs. Nil) remains unutilised at the reporting date. The rate of

Registered Joint Pari Passu hypothecation charge over current assets i.e. stock and 

Personal guarantees of Mr. Naveed Godil and sponsored directors for the amount 
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10. CONTINGENCIES AND COMMITMENTS

10.1 Contingencies

10.2 Commitments
The facilities for opening letters of credit and guarantees issued from banks as at March
31, 2025 amounted to Rs. 8,600 million (June 30, 2024: Rs. 7,200 million) and Rs. 776
million (June 30, 2024: Rs. 676 million) respectively, of which the utilised balance at year
end amounted to Rs. 2,008 million (June 30, 2024: Rs. 3,179 million) and Rs. 592 million
(June 30, 2024: Rs. 615 million) respectively.

As at the reporting date, there are no contingencies to report other than those disclosed 
in note 13.1.

The Company has also issued a cross corporate guarantee to the bank in favour of its
subsidiaries, Global Packaging Films (Private) Limited, PetPak Films (Private) Limited and
Cast Packaging Films (Private) Limited amounting to Rs. 8,000 million (June 30, 2024: Rs.
8,000 million), Rs. 5,000 million (June 30, 2024: Rs. Nil) and Rs. 2,000 million (June 30,
2024: Rs. 2,000 million) respectively, against its long-term and short-term facilities.

11. REVENUE FROM CONTRACTS WITH CUSTOMERS

13.1 The Company has challenged the vires of amendment before the Islamabad High Court
(IHC) concerning the chargeability of super on high earning persons through Finance
Act, 2023 for the year 2023 and onwards. In accordance with the said amendment, the
rate of super increased from 4% to 10% for year 2023 and onwards to all sectors

29%.

March 31, March 31, March 31, March 31,
2025 2024 2025 2024

Sale of goods less returns
Local 8,173,009      14,011,721   3,491,544    4,437,030   

(1,276,889)    (2,190,024)  (542,941)      (693,816)     
6,896,120     11,821,698  2,948,603   3,743,215    
3,307,247      611,676       1,131,111      466,770      

10,203,367    12,433,374  4,079,714    4,209,985   

Nine month ended Quarter ended

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

LEVIES

March 31, March 31, March 31, March 31,
2025 2024 2025 2024

-  (4,685)          -

-

 -  

INCOME TAX EXPENSE
 Current (233,794)       (539,727)       (133,706)       (130,956)       

Prior 57,481           -               -               
Deferred 76,154           57,562          33,587           16,603          

(100,159)       (482,165)       (100,119)       (114,353)       

Nine month ended Quarter ended

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

(Un-audited)
12.

13.
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In response, the Islamabad High Court (IHC) issued an interim relief order (W.P. No.
4305/2023) dated December 18, 2023, directing that no super at the enhanced rate
will be recovered from the petitioners until the disposal of the case. The Court
instructed that the petitioners should continue to pay super at the pre-amendment
rate of 4%. In compliance with IHC order, the Company has discharged its super
liability for the year 2023 by paying Rs. 113.38 million, which represents the 4% super

14. CASH (USED IN) / GENERATED FROM OPERATIONS

March 31, March 31,
2025 2024

Note
410,046         1,310,232               

Adjustments for non-cash charges  and other items
273,020

         
258,941

                  
Amortisation of intangible assets 5,538              5,118                      
Depreciation of right-of-use assets 3,931              10,477                    

1,100               (3,395)                    
(6,678)             (7,761)                     

(368)                (184)                       

                                         57,705

             

33,709

                    
Amortisation of deferred income -

                  

(140)

                       
(18,242)

           

-

                        
Finance cost 1,056,258

       

1,118,726
1,782,310 2,725,722

Changes in working capital 14.1 (939,269)

        

(712,428)
843,041

          

2,013,294

14.1 Changes in working capital

(Increase) / decrease in current assets:
Stores, spares and consumables (102,089)        (35,247)                   
Stock-in-trade (86,475)           985,583                 
Trade receivables (262,297)         (443,138)                
Loans and advances 90,099            (1,067,843)              
Trade deposits and short-term prepayments (14,241)           1,045                      

(37,431)           -                        
(174,952)         -                        

Margin against bank guarantee -                  (14,149)                   
(587,386)         (573,749)                 

 (Decrease) / increase in current liabilities:
Trade and other payables (415,981)         (251,585)                 
Contract liabilities 64,098           (28,667)                  

-                  141,573                  
(939,269)        (712,428)                 

(Un-audited)
Nine month ended

Depreciation of property, plant and 
equipment

Loss / (gain) on disposal of operating 

 ---------- (Rupees in '000) -----------
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15. CASH AND CASH EQUIVALENTS

March 31, March 31,
2025 2024

Note
Cash and bank balances 371,279 299,905

9.3 (918,297)
         

(164,799)
                 

(547,018)         135,106                  

16. TRANSACTIONS WITH RELATED PARTIES

16.1 Transactions with related parties Subsidiary companies

March 31, March 31,
2025 2024

Sales 2,010,364      -                        
Receipts against sales 1,131,771        5,618                      
Advance paid against future issue of shares 208,953          3,069,778               
Loan issued -                 1,689,974               
Markup income on loan issued 275,701           -                        
Shares issued 2,437,149       270,265                  

439,996          -                        
15,541             -                        

Return advance against future issue of shares -                  344                        
Loan from subsidiary -                  930,510                  

Associated companies

Subsidiary companies

Sales 984,752          1,686,698              
Receipts against sales 871,523           1,865,457               
Purchase 1,083              2,317                      
Payment against purchases 1,083              1,739                      

Key management personnel
Remuneration 104,940         136,167                  

Non-executive directors
Directors' fee 18,780            13,500                    

(Un-audited)

(Un-audited)

Short-term borrowings under
  Running Musharakah

The related parties comprise of the subsidiary companies, associated undertakings,
directors of the Company and key management personnel. The Company continues to
follow a policy whereby transactions with related parties are entered into at commercial
terms and at rate agreed under a contract / arrangement / agreement. Remuneration of
key management personnel are in accordance with their terms of engagements. 
Key management personnel are those persons having authority and responsibility for
planning, directing and controlling the activities of the Company. The Company
considers its Chief Chief Financial Company Secretary, non-

directors and departmental heads to be its key management personnel. There
are no transactions with key management personnel other than their terms of
employment / entitlement.

Nine month ended

Nine month ended

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

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



17. CORRESPONDING FIGURES

18. DATE OF AUTHORISATION FOR ISSUE

Corresponding have been rearranged and wherever necessary, for
the purpose of better presentation and comparision. Following are the major

These unconsolidated condensed interim statements were approved and
authorised for issue by the Board of Directors on April 25, 2025. 

Particulars Reclassified from Reclassified to Rupees in '000

447,073             Current portion of long-
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_________________________
Saad Amanullah Khan
Director & Chairman

Board Audit Committee

___________________
Naveed Godil

___________________
Mohsin Anwer



CONSOLIDATED 
FINANCIAL 
STATEMENTS

     FOR THE THIRD QUARTER ENDED MARCH 2025

CONSOLIDATED 
FINANCIAL 
STATEMENTS

     FOR THE THIRD QUARTER ENDED MARCH 2025



(Un-audited) (Audited)
March 31, June 30,

2025 2024

Note
ASSETS

NON CURRENT ASSETS
Property, plant and equipment 4 32,367,816       32,997,316     
Right-of-use assets 8,316                 12,247           
Intangible assets 57,092               55,153           
Long-term loans 16,502               22,262           
Long-term deposits 115,954             104,359         

32,565,680       33,191,337     
CURRENT ASSETS

Stores, spares and consumables 502,210             335,475         
Stock-in-trade 5 4,183,180         4,532,240      
Trade receivables 8,492,702         5,788,935      
Loans and advances 1,183,587          552,475         
Trade deposits and short-term prepayments 75,026               77,125            

209,920            167,756          
255,394            -                
604,149            856,316         

Cash and bank balances 810,487            245,918         
16,316,655       12,556,240    

TOTAL ASSETS 48,882,335       45,747,577     

EQUITY AND LIABILITIES
SHARE CAPITAL AND RESERVES

Share capital
Issued, subscribed and paid-up capital 7,002,000         7,002,000     

Capital reserves
Share premium 2,470,722          2,470,722      
Reserve for investment in subsidiaries 3,259,000         3,259,000     
Revaluation surplus on property, plant and equipment 3,421,151          3,505,136      

Revenue reserves
1,032,797         (28,903)         

(426)                  245                

TOTAL SHAREHOLDERS' EQUITY 17,185,244        16,208,200    

Non-controlling interest 3,627,198          3,707,543      

20,812,442       19,915,743     
NON-CURRENT LIABILITIES

Long-term financing - secured 6 2,583,474         3,098,347      
Deferred income - government grant 812,396            909,519         

3,923,971          3,780,195      
239,925            178,665         

Lease liabilities 6,148                 18,013           
7,565,914         7,984,739      

CURRENT LIABILITIES
Trade and other payables 7 7,347,850         8,560,158      
Contract liabilities 473,635            261,805         
Short-term borrowings - secured 8 11,437,968        5,651,785      
Current portion of long-term financing - secured 6 942,076            750,547         
Current portion of deferred income - government grant 23,339               23,691           
Current portion of lease liabilities 9,959                622                
Suppliers' credit -                    2,235,642      

-                    102,060         
Accrued mark-up 269,152             260,785         

20,503,979      17,847,095    
TOTAL LIABILITIES 28,069,893      25,831,834    

CONTINGENCIES AND COMMITMENTS 9

TOTAL EQUITY AND LIABILITIES 48,882,335      45,747,577     

INTERNATIONAL PACKAGING FILMS LIMITED
CONSOLIDATED CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION (UN-AUDITED)
AS AT MARCH 31, 2025

--------- Rupees in '000 ----------
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_________________________
Saad Amanullah Khan
Director & Chairman

Board Audit Committee

___________________
Naveed Godil

___________________
Mohsin Anwer



INTERNATIONAL PACKAGING FILMS LIMITED
CONSOLIDATED CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025
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_________________________
Saad Amanullah Khan
Director & Chairman

Board Audit Committee

___________________
Naveed Godil

___________________
Mohsin Anwer

Nine months ended Quarter ended

Note March 31, March 31, March 31, March 31,
2025 2024 2025 2024

(Restated) (Restated)

Revenue from contracts with customers 10 26,063,188    15,692,447    9,813,224      5,608,059   
Cost of sales (22,591,397)  (12,298,811)  (8,458,878)    (4,700,728)  

3,471,791      3,393,636      1,354,346      907,331      

(538,918)       (235,889)       (221,027)       (93,979)       
(518,209)       (380,169)       (160,305)       (151,828)     

Reversal of charge of loss allowance on trade receivables 18,242           -                -                -              
Other operating (expenses) / income (68,020)         (43,486)         (63,895)         96,829        

(1,106,905)    (659,544)       (445,227)       (148,978)     

Other income 250,441         54,388           88,151           17,927        

2,615,327      2,788,480      997,270         776,280      

Finance costs (1,660,328)    (1,313,395)    (506,941)       (501,762)     

954,999         1,475,085      490,329         274,518      

Levies 11 -                (4,685)           -                -         

954,999         1,470,400      490,329         274,518      

Income tax expense 12 (320,087)       (476,876)       (164,907)       (100,966)       

   - Current (233,794)       (546,771)       (133,706)       (138,000)       
   - Prior 57,481           -                -                -              
   - Deferred (143,774)       69,895           (31,201)         37,034              

634,912         993,524         325,422         173,552      

Other Comprehensive Income -                -                -                -              

Total Comprehensive Income for the period 634,912         993,524         325,422         173,552      

- Owners of holding company 977,715 1,143,081 410,086 285,478
- Non-controlling interest (NCI) (342,803) (149,557) (84,664) (111,926)

634,912         993,524         325,422         173,552      

Earnings per share 
  - basic and diluted 1.40                              0.59                           

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



INTERNATIONAL PACKAGING FILMS LIMITED
CONSOLIDATED CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025
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_________________________
Saad Amanullah Khan
Director & Chairman

Board Audit Committee

___________________
Naveed Godil

___________________
Mohsin Anwer

March 31, March 31, March 31, March 31,
2025 2024 2025 2024

634,912       993,524       325,422       173,552       

Other comprehensive income
(671)             -               (671)             -               

Total comprehensive income for the period 634,241       993,524       324,751       173,552       

- Owners of holding company 977,044       1,143,076    409,415       285,478       
- Non-controlling interest (NCI) (342,803)      (149,552)        (84,664)        (111,926)      

634,241       993,524       324,751       173,552       

Nine months ended Quarter ended

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



INTERNATIONAL PACKAGING FILMS LIMITED
CONSOLIDATED CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025

_________________________
Saad Amanullah Khan
Director & Chairman

Board Audit Committee

___________________
Naveed Godil

___________________
Mohsin Anwer

Total
Share Reserve for Revaluation

Premium investment in surplus on 
subsidiaries property, plant

and equipment

Balance as at July 01, 2023 - restated 6,300,945     1,487,566     -                1,642,280     3,138,416            -                3,183,774     15,752,981   

-                -                -                -                1,143,081            -                (149,557)       993,524        
Other comprehensive income for the period -                -                -                -                -                       -                -                -                
Total comprehensive income for the period -                -                -                -                1,143,081            -                (149,557)       993,524        

Advance against future issuance of shares - 
Petpak Films (Private) Limited -                -                -                -                -                       -                322,700        322,700        

Transferred from revaluation surplus on property, plant and equipment
 on account of incremental depreciation - net of tax -                -                -                (77,936)         77,936                 -                -                -                

Reserve for investment in subsidiaries -                -                3,259,000     -                (3,259,000)           -                -                -                

Balance as at March 31, 2024 6,300,945     1,487,566     3,259,000     1,564,344     1,100,433               -                3,356,917     17,069,205   

Balance as at July 01, 2024 7,002,000     2,470,722     3,259,000     3,505,136     (28,903)                245               3,707,543     19,915,743   

-                -                -                -                977,715               -                (342,803)       634,912        
Other comprehensive income for the period -                -                -                -                -                       (671)              -                (671)              
Total comprehensive income for the period -                -                -                -                977,715               (671)              (342,803)       634,241        
Advance against future issuance of shares - 
Petpak Films (Private) Limited -                -                -                -                -                       -                262,458        262,458        

Transferred from revaluation surplus on property, plant and equipment
 on account of incremental depreciation - net of tax -                -                -                (83,985)         83,985                 -                -                -                

Balance as at March 31, 2025 7,002,000     2,470,722     3,259,000     3,421,151     1,032,797            (426)              3,627,198     20,812,442   

Non-
controlling 

interest
Unappropriated

accumulated loss
-------------------------------------------------------------------------------------------------------------------------------------------------(Rupees '000)---------------------------------------------------------------------------------------------------------------------------------------------------------

Capital
reserves

Revenue
reserves

translation
reserves

Issued, 
subscribed 
and paid-up 

capital
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------------------(Rupees '000)---------------------------------------------------------------------------------------------------------------------------------------------------------

CONSOLIDATED CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025

INTERNATIONAL PACKAGING FILMS LIMITED
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_________________________
Saad Amanullah Khan
Director & Chairman

Board Audit Committee

___________________
Naveed Godil

___________________
Mohsin Anwer

Note March 31, March 31,
2025 2024

CASH FLOWS FROM OPERATING ACTIVITIES

13 (2,556,070)      3,058,623       

Finance costs paid (1,651,565)      (1,257,330)      
(14,088)           (2,323)             

Income tax and levies paid (533,767)         (737,206)         
Decrease in long term loans 5,760               -                  
Increase in long-term deposits (11,595)           (97,988)           

(2,205,255)      (2,094,848)      
(4,761,325)      963,775          

CASH FLOWS FROM INVESTING ACTIVITIES

Payment for acquisition of property, plant and equipment (312,017)         (4,998,505)      
Proceeds from short term investment -                  93,000             
Payment for acquisition of intangible assets (7,477)             -                  
Return on PLS savings accounts 21,159             18,024             
Proceeds from disposal of operating fixed assets -                  952                  
Net cash (used in) investing activities (298,335)         (4,886,528)      

CASH FLOWS FROM FINANCING ACTIVITIES

Lease rentals paid (4,019)             (7,856)             
262,458          322,700          

Receipt of short term borrowings - net 4,488,827       1,176,016       
Proceeds from long-term financing -                  2,652,000       
Repayment of long-term financing (420,819)         (2,627)             

4,326,447       4,140,234       

(733,213)         217,480          

Cash and cash equivalents at the beginning of the period 24,977             240,144          

426                  -                  

Cash and cash equivalents at the end of the period 14 (707,810)         457,624          

--------- Rupees in '000 ----------

Nine months ended
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1. THE GROUP AND ITS OPERATIONS

1.2

1.3

1.4

1.5

INTERNATIONAL PACKAGING FILMS LIMITED

FOR THE NINE MONTHS ENDED MARCH 31, 2025

NOTES TO AND FORMING PART OF THE CONDENSED CONSOLIDATED INTERIM 
FINANCIALS STATEMENTS (UN-AUDITED) 

The Group consists of International Packaging Films Limited (the Holding Company), its wholly
owned subsidiaries namely Cast Packaging Films (Private) Limited and Global Packaging Films
(Private) Limited, its 52% owned subsidiary namely PETPAK Films (Private) Limited, (its 52% 

         ngierof denwo yllohw sti dna )detimiL )etavirP( sulP KAPTEP yraidisbus denwo yltceridni

"the Group" and individually as "Group entities"].

The Holding Company was incorporated in Pakistan as a private limited company under the 

11, 2021, the Holding Company's status was converted into a public limited company, and it was 

Cast Packaging Films (Private) Limited (CPAK) was incorporated in Pakistan as a private limited
       eht ni degagne yllapicnirp si tI .0202 ,10 lirpA no 7102 ,tcA seinapmoC eht rednu ynapmoc

in April 2021.

Global Packaging Films (Private) Limited (GPAK) was incorporated in Pakistan as a private 
limited company under the Companies Act, 2017 on January 15, 2021, It is principally engaged in

operations effective in June 2024.

PETPAK Films (Private) Limited (the Company) is incorporated in Pakistan as a private limited 
company under the Companies Act, 2017 on September 21, 2020. The Company is principally 

Packaging. It commenced its commercial operations effective in February 2024.

allied products. It commenced its commercial operations effective in September 2017.

The geographical locations and addresses of the Holding Company’s business units, including
plants are as under:

         Trade Centre, Karachi, Sindh.
-        The manufacturing plant of the Holding Company is situated at IPAK Plant, Manga   
         Chowk, Raiwind, Bypass road, Raiwind district, Lahore, Punjab.

          Trade Centre, Karachi, Sindh.
-          The manufacturing plant of the Subsidiary Company is situated at Kharsa No. 557 and 563,
           Qita No.7 and 13, 3.5 KM, , Manga , Bypass road, Raiwind district, Lahore, Punjab.

The geographical locations and addresses of the Subsidiary Company’s business units,
including plants are as under:

            near Jason Trade Centre, Karachi, Sindh.
-          The manufacturing plant of the Subsidiary Company is situated at Plot No. 5D - 
            9D, Quaid-e-Azam Business Park, Sheikhupura.

1.1
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-

-

1.6

-

1.7

2.

2.1

-

-

-

The geographical locations and addresses of the Subsidiary Company’s business units,
including plants are as under:

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

These consolidated condensed interim statements do not include all the information
required for a full set of annual statements and should be read in conjunction with
the audited annual consolidated statements of the Company as at and for the year
ended June 30, 2024.

The comparative consolidated condensed interim statement of position presented in
these consolidated condensed interim statements have been from the
audited annual consolidated statements of the Company for the year ended June 30,
2024, whereas the comparative consolidated condensed interim statement of or loss,
consolidated condensed interim statement of comprehensive income, consolidated
condensed interim statement of cash and consolidated condensed interim statement of
changes in equity are from the un-audited consolidated condensed interim
statements for the period ended March 31, 2024.

The registered of the Subsidiary Company is situated at 40-L-1, P.E.C.H.S., Block 6,
near Jason Trade Centre, Karachi, Sindh.

PETPAK Plus (Private) Limited (PPPAK) is a 52% indirectly owned subsidiary through PETPAK
Films (Private) Limited and was incorporated in Pakistan as a private limited company under
the Companies Act, 2017 on 05, 2020. The Board of Directors of the subsidiary
company have approved to dissolve the Company and an application under Companies
(Easy Regulation, 2014 with Securities and Commission of Pakistan (SECP) to
strike off the name of the subsidiary company from the register of the Companies under
section 426 of the Companies Act, 2017.

The manufacturing plant of the Subsidiary Company is situated at Plot No. 1D - 4D, Quaid-
e-Azam Business Park, Sheikhupura, Punjab.

The registered of the Subsidiary Company is situated at 40-L-1, P.E.C.H.S., Block 6,
near Jason Trade Centre, Karachi, Sindh.

BASIS OF PREPARATION

Statement of compliance

IPAK Connect Packaging Materials Trading - was incorporated in Dubai Economic
Integrated Zones, Dubai, United Arab Emirates on January 10, 2024. It is principally engaged in
the trading of packaging materials and its allied products trading under the license
no. 40083. Its registered and sales is situated at Building A2, Dubai Digital Park,

These consolidated condensed interim statements have been prepared in
accordance with the accounting and reporting standards as applicable in Pakistan. For interim

reporting, the accounting and reporting standards as applicable in Pakistan comprise
of:

These consolidated condensed interim statements are un-audited and are being
submitted to the shareholders as required by the listing regulations of Pakistan Stock

International Accounting Standard (IAS) 34 'Interim Financial Reporting' issued by the 
International Accounting Standards Board (IASB) as under the Companies Act, 2017;
Islamic Financial Accounting Standards (IFASs) issued by the Institute of Chartered               
Accountants of Pakistan (ICAP) as are notified under the Companies Act, 2017; and
Provisions of and directives issued under the Companies Act, 2017.
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2.2

2.3

2.4

2.5

a)

b)

These consolidated condensed interim statements are presented in Pakistani
Rupees, which is the Company's functional and presentation currency. All amounts have been
rounded to the nearest thousand, unless otherwise indicated.

30, 2024. 

Functional and presentation currency

The preparation of consolidated condensed interim statements in conformity with
the accounting and reporting standards, as applicable in Pakistan for interim
reporting, requires management to make judgements, estimates and assumptions that affect
the application of the accounting policies and the reported amounts of assets, liabilities,
income and The estimates and associated assumptions are based on historical

and various other factors that are believed to be reasonable under the
circumstances, the results of which form the basis of making judgements about the carrying
values of assets and liabilities that are not readily apparent from other sources. Actual results
may differ from these estimates.
The judgements made by the management in applying the Company's accounting
policies and the key sources of estimation uncertainty were the same as those that were
applied to the annual consolidated statements of the Company as at and for the year
ended June 30, 2024.

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 July 1, 2024. However, these do not have any impact on the Company’s

reporting and have not been detailed in these consolidated condensed interim

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

Standards and amendments to accounting and reporting standards that are 
effective during the current period

Changes in accounting standards, interpretations and pronouncements

There are certain standards, other amendments and interpretations to the accounting
and reporting standards that will be mandatory for the Company's annual accounting
periods beginning on or after July 1, 2025. However, these are considered either not to be
relevant or to have any impact on the Company's statements and
operations and therefore, have not been disclosed in these consolidated condensed

2.6

i)

-
-
-

Basis of consolidation

Subsidiaries

Subsidiaries are all entities over which the Group has the power to govern the and
operating policies generally accompanying a shareholding of more than 50% of the voting
rights. The and effect of potential voting rights that are currently or
convertible are considered when assessing whether the Group controls another entity.
Further, the Group also considers whether:

decision-making power allows the Group to affect its variable returns from the
subsidiaries.

Basis of measurement
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ii)

3.

3.1

Subsidiaries are fully consolidated from the date on which control is transferred to the Group.
They are derecognised from the date the control ceases. These consolidated
statements include International Packaging Films Limited (the Holding Company) and all
companies which it directly or indirectly controls, owns or holds more than 50% of
the voting securities or otherwise has power to elect and appoint more than 50% of its
directors (the Subsidiaries).
The statements of the Subsidiaries have been consolidated on a line-by-line basis.
Inter-company transactions, balances, income and on transactions between group
companies are eliminated. and losses (unrealised) are also eliminated. Subsidiaries
have same reporting period as that of the Group. The accounting policies of subsidiaries have
been changed to conform with accounting policies of the Group, wherever needed.
Where the ownership of a subsidiary is less than 100% and therefore, a non controlling
interest (NCI) the NCI is allocated its share of the total comprehensive income of the

The Group treats transactions with non-controlling interests that do not result in loss of
control as transactions with equity owners of the Group. The difference between fair value of
any consideration paid and the relevant share acquired of the carrying value of net assets of a
subsidiary is recorded in equity. Gains or losses on disposals to non-controlling interests are
also recorded in equity.

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

Transactions and non-controlling interests

MATERIAL ACCOUNTING POLICY INFORMATION

the year ended June 30, 2024. The comparative information in the consolidated condensed 

During the year ended June 30, 2024, the Institute of Chartered Accountants of Pakistan (ICAP) 

Had there 
been no 

change in 
accounting 

policy

Impact of 
change in 

accounting 
policy

After 
incorporating 

effects of 
change in 

accounting 
policy 

Had there 
been no 

change in 
accounting 

policy

Impact of 
change in 

accounting 
policy

After 
incorporating 

effects of 
change in 

accounting 
policy 

Levies 
Profit before income tax
Income tax expense

-            -           -                -            (4,685)       (4,685)             
954,999    -           954,999         1,475,085  (4,685)       1,470,400        

(320,087)   -           (320,087)        (481,561)    4,685        (476,876)         

Effect on consolidated condensed 

For the Nine months ended For the Nine months ended 
 March 31, 2025  March 31, 2024

--------------------------------------------------------- Rupees in '000 ------------------------------------------------------------

There has been no impact on the comparative information in the consolidated condensed 
interim statement of comprehensive income, consolidated condensed interim statement of 
changes in equity and consolidated condensed interim statement of cashflows.
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-------------------------------------- (Rupees in '000) --------------------------------------

4. PROPERTY, PLANT AND EQUIPMENT
Operating Capital work- Total

assets in-progress
Note (including 

capital stores 

Cost / revalued amount
Balance at beginning of the period 29,976,320      3,274,271         33,250,591      
Additions 4.1 34,133             278,252           312,385            
Transfers 4.1 88,430            (88,430)           -                   
Disposals 4.1 -                  -                 

30,098,883     3,464,093        33,562,976      
Accumulated depreciation

Balance at beginning of the period (253,275)          -                 (253,275)          
Charge for the period (941,885)          -                 (941,885)          
Disposals -                  -                 -                   

(1,195,160)       -                   (1,195,160)       

28,903,723      3,464,093        32,367,816      

29,723,045      3,274,271         32,997,316       

4.1

March 31, March 31, March 31, March 31,
2025 2024 2025 2024

Buildings on free hold land 3,220
238,647

             418,749           -
- -

                   -
-

                 
Plant and machinery 90,447           7,803,234        -                   -                 
Electrical Installations -                8,341               -                   -                 

3,486             15,644             -                     11                 
660                20,717              -                   -                 

Motor vehicles 6,916             10,158             -                   757                  
IT equipment 17,834           -                  -                   -                 

122,563         8,515,491        -                   768                  

5. STOCK-IN-TRADE
(Un-audited) (Audited)

Note March 31, June 30,
2025 2024

Raw material  - In hand 5.1 1,661,276         1,607,792         
 - In transit 950,878           1,176,656         

2,612,154         2,784,448        

Work-in-process 754,826           706,684          

Finished goods  - In hand 532,835           437,852           
 - In transit 177,737             560,025          

710,572            997,877           

Packaging materials 126,410            64,013             
4,203,962        4,553,022        

Less: provision for net realisable value (20,782)(20,782)             

4,183,180        4,532,240        

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

Additions/Transfers
(at cost)

Additions/Disposals 
(at net book value)

Written down value as at March 31, 
2025 (Un-audited)

Additions / transfer to and disposals from operating assets during the period are as follows:

Written down value as at June 30, 
2024 (Audited)

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

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

Land

5.1 Raw material include stocks held with third parties amounting to Rs. 19.59 million (June 30, 2024: 
Rs. 22.23 million)

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



-------------------------------------- (Rupees in '000) ---------------------------------------------------------------------------- (Rupees in '000) --------------------------------------
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6. LONG-TERM FINANCING - secured Islamic
(Un-audited) (Audited)

March 31, June 30,
2025 2024

6.1 396,989           409,091           

6.2 1,131,080        1,227,303         

6.3 1,997,481        2,212,500        

3,525,550        3,848,894       

Less: current portion of long-term financing

6.1 (42,903)            (38,279)            

6.2 (189,798)          (189,798)          

6.3 (709,375)          (522,470)          

(942,076)          (750,547)          

2,583,474        3,098,347        

6.1

Holding Company - International Packaging Films Limited

Subsidiary Company - Cast Packaging Films (Private) Limited

- 
- 

- 

- 

- 

- 

Sale and leaseback under 
Diminishing Musharakah

- 
- 

- 

- 

Equity participation equivalent to 10% of cost of Diminishing Musharakah asset;
Registered exclusive hypothecation charge over asset purchased under Diminishing
Musharakah up to the amount of Rs. 33 million;
Exclusive equitable mortgage valuing Rs. 678 million over Land & Building (52 Kanals - 14
Marlas & 7 Kanals - 11 Marlas) situated at Had Bast Village Bhechuki Mahja, Tehsil Raiwind,
District Lahore; and
Personal guarantees of Mr. Naveed Godil and sponsored directors for the amount covering
aggregate exposure.

Renewable Energy
SBP's Temporary Economic 

--------- (Rupees in '000) ---------
SBP's Financing Scheme for 

Renewable Energy
SBP's Temporary Economic 

Sale and leaseback under 
Diminishing Musharakah

SBP's Financing Scheme for 

10% Equity participation of the Company.
Registered exclusive hypothecation charge over DM asset (purchased under DM SBP IFRE
Scheme).
Title and ownership of asset in the name of BAHL and Customer proportionate to their
investment ratio.
Equitable Mortgage along with TRM (Land & Building), over property located at Had Bast
Village, Bhechuki Mahja, Tehsil Raiwind, District Lahore.
Personal Guarantee of all directors of the Company i.e. Mr. Naveed Godil & Mr. Mushtaq Ali
Tejani, each amounting to Rs. 2,000 million covering aggregate exposure.
Cross Corporate Guarantee of M/s International Packaging Films Limited amounting to Rs.
2,000 million covering aggregate exposure.

by the following group of companies. 

This represents Islamic  Financing Facility for Renewable Energy obtained from commercial bank which 
was introduced by the State Bank of Pakistan (SBP) with reference to IH&SMEFD Circular No. 10 dated 

     fo esu eht etomorp ot redro ni 9102  ,12 tsuguA detad 21 .oN ralucriC DFEMS&HI dna 9102 ,62 yluJ
renewable energy.

This represents Islamic  Financing Facility for Renewable Energy obtained from commercial bank which 
was introduced by the State Bank of Pakistan (SBP) with reference to IH&SMEFD Circular No. 10 dated 

     fo esu eht etomorp ot redro ni 9102  ,12 tsuguA detad 21 .oN ralucriC DFEMS&HI dna 9102 ,62 yluJ
renewable energy.
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Subsidiary Company - Global Packaging Films (Private) Limited

This facility is secured by way of:
-
-

-

-

Subsidiary Company - Petpak Films (Private) Limited

- 

- 

- 

- 
- 

6.2

Subsidiary Company - Global Packaging Films (Private) Limited

These facilities is secured by way of:
- 
- 

- 

- 

- 

6.3 This represents a diminishing musharaka arrangement by the following group of companies:

Holding Company - International Packaging Films Limited

Equity participation equivalent to 10% of cost of Diminishing Musharakah asset

This represents Islamic Financing Facility for Renewable Energy obtained from commercial bank
which was introduced by the State Bank of Pakistan (SBP) with reference to IH&SMEFD Circular No. 10
dated July 26, 2019 and IH&SMEFD Circular No. 12 dated August 21, 2019 in order to promote the use of 
renewable energy. 

Registered hypothecation charge over asset purchased under Diminishing Musharakah up to

Personal guarantees of Mr. Naveed Godil and Mr. Mushtaq Ali Tejani for the amount covering

The facility is secured by way of:

Personal guarantees of Mr. Naveed Godil and Mr. Mushtaq Ali Tejani for the amount covering

Cross corporate guarantee of M/s International Packaging Films Limited (the Holding
Company).
In relation to the above borrowings, the Company needs to observe certain
covenants as in the agreement with respective lenders which are complied with as of
the reporting date.

This represents a diminishing musharaka arrangement with Bank AL Habib (BAHL) upto the amount
of Rs. 4,000 million (June 30, 2024: Rs. 4,000 million) at a mark-up of 6 month + 1% per annum
to be determined on a semi-annual basis. The facility was obtained to sale and leaseback the
Film Production Line installed at IPAK Plant, Had Bast Village Bhechoki Mahja, Tehsil Raiwind, District
Lahore. The title and ownership of the asset is in the joint ownership of Bank and the Company in
proportion to their investment ratios.

Cross corporate guarantee of M/s International Packaging Films Limited (the Holding
Company).

Equity participation by the customer equivalent to 10% of the cost of Diminishing
(DM) Assets.
Registered hypothecation charge over DM ASSETS and (Purchase uder DM I /DM II SBP
IFRE Scheme).
Equitable mortgage along with TRM over property bearing Plot No. 1D, 2D, 3D, & 4D Quaid e
Azam business Park, Special Economic Zone Sheikhupura.

Cross corporate guarantee of M/s International Packaging Films Limited (the Parent Company)

This represents Islamic Temporary Economic Facility (ITERF) obtained by the following
group of companies:

This represents Islamic Temporary Economic Facility (ITERF) obtained from commercial
banks which was introduced by the State Bank of Pakistan (SBP) with reference to IH&SMEFD Circular
No. 02 of 2020 in order to support sustainable economic growth by providing concessionary

Registered hypothecation charge over asset purchased under Diminishing Musharakah up to

Equitable and token registered mortgage over property bearing Plot No. 5D 9D, Quaid e Azam

This represents Islamic  Financing Facility for Renewable Energy obtained from commercial bank which 
was introduced by the State Bank of Pakistan (SBP) with reference to IH&SMEFD Circular No. 10 dated 

     fo esu eht etomorp ot redro ni 9102  ,12 tsuguA detad 21 .oN ralucriC DFEMS&HI dna 9102 ,62 yluJ
renewable energy.

Musharkah
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This facility is secured by way of:
- 
- 

- 

- 

- 

7. TRADE AND OTHER PAYABLES
(Un-audited) (Audited)

March 31, June 30,
2025 2024

Note

Trade creditors 5,692,327        7,355,544        
Accrued liabilities 651,773            479,351

     -
           

Loan stock from third parties 163,000           
Provision for Infrastructure Cess 7.1 639,210           404,665          

55,947              124,588           
Workers' Welfare Fund 41,149              53,524             

seitirohtua yrotutats ot elbayap    dna ecruos ta detcuded seaT 69,822             94,384            
34,622              48,102             

7,347,850        8,560,158        

7.1

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

Personal guarantees of Mr. Naveed Godil and sponsored directors for the amount covering

equitable mortgage valuing Rs. 678 million over Land & Building (52 Kanals - 14
Marlas & 7 Kanals - 11 Marlas) situated at Had Bast Village Bhechuki Mahja, Tehsil Raiwind,

Registered hypothecation charge over asset purchased under Diminishing Musharakah under

Title and ownership of asset in the name of joint ownership of Bank and customer in

The Holding company and its subsidiaries CPAK, GPAK and PETPAK have challenged the
constitutionality of the Sindh Infrastructure Cess, imposed on the import value of goods under the
Sindh Infrastructure Development Cess Act, 2017, before the Supreme Court of Pakistan (SCP). The
SCP, through Interim No. C.P.L.A. 5605/2021, 5606/2021, 3584/2022 and 3585/2022 dated
November 10, 2021 and June 01, 2023 respectively, has granted a stay order, directing the group
entities to provide a bank guarantee equivalent to the amount of cess payable under the Act. The
matter remains sub judice before the SCP, and the outcome will be determined upon the
disposal of the petition.

June 4, 2021, the SHC ruled in favor of the and Department of Sindh, upholding the
validity of the cess and that it falls within the provincial legislature's authority under the
Sindh Finance Act, 2017. The Group entities have challenged the SHC's decision by Civil Petition
for Leave to Appeal (CPLA) No. 5605/2021, 5606/2021, 3584/2022 and 3585/2022 before the SCP. The
SCP has suspended the SHC's order and directed all petitioners to furnish a 100% bank guarantee for
all future consignments.
As at March 31, 2025, the total amount of bank guarantees related to the infrastructure cess is Rs. 640
million (June 30, 2024: Rs. 408 million), and this amount has been fully provided for by the Company.

8 SHORT-TERM BORROWINGS - secured Islamic
(Un-audited) (Audited)

March 31, June 30,
2025 2024

Note

8.1 3,741,767         2,905,726        

8.2 2,082,569        1,369,500        

8.3 1,756,729         1,059,250        

8.4 1,518,297         220,941           

8.5 215,263            96,368            

8.6 2,123,343         -                 

11,437,968      5,651,785        

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

Short-term borrowings under 
Musawammah Facility

Short-term borrowings under 
Istisna Finance

Short-term borrowings under 
Tijarah Facility

Short-term borrowings under 
Running Musharakah

Short-term borrowings under 
Murabaha Facility

Short-term borrowings under 
Diminishing Musharakah Facility
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8.1

8.1.1
- 

- 

- 

- 

- 

- 

- 

- 

- 

8.2

8.2.1
-

-

-

-

- 25% cash margin through lien marking / blocking funds in AL Habib Islamic Income Plus
Account.

This facility is secured by way of:

This facility is secured by way of:

This represents Istisna facility having limit of Rs. 2,443 million (June 30, 2024: Rs.1775 million) out of
which Rs. 360.44 million (June 30, 2024: Rs. 405.50 million) remains unutilised at the reporting date.

Registered Joint Pari Passu hypothecation charge over current assets i.e. stock and receivables

Registered Joint Pari Passu hypothecation charge over assets land and

Personal guarantees of Mr. Naveed Godil and sponsored directors for the amount covering

Registered 1st Hypothecation Charge over Movables & Receivables of the Company amounting
to Rs.1,907 million inclusive of 25% margin.

This represents Musawammah facility obtained from commercial banks, having limit of Rs. 5,443
million (June 30, 2024: Rs. 4,800 million) out of which Rs. 1,701.24 million (June 30, 2024: Rs. 1,894.27
million) remains unutilised for Musawammah facility at the reporting date. The rates of mark-up are
based on three months to months with a spread of 0.5% to 0.75% (June 30, 2024:

Equitable mortgage over property Plot No. 5D 9D at the QuaideAzam Business Park (QABP) in

equitable mortgage valuing Rs. 678 million over Land & Building (52 Kanals - 14
Marlas & 7 Kanals - 11 Marlas) situated at Had Bast Village Bhechuki Mahja, Tehsil Raiwind,

First Pari Passu Hypothecation charge over Assets of M/s. PetPak Films Pvt. Ltd with 25%
margin i.e. PKR. 500 Million
First Pari Passu Hypothecation charge over Moveable Assets of M/s. PetPak Films Pvt. Ltd
with 25% margin i.e. PKR. 167 Million
Personal guarantees of Mr. Naveed Godil and sponsored directors for the amount covering

Registered Joint Pari Passu hypothecation charge over current assets i.e. stock and receivables
of the Company for Rs. 7,333 million, inclusive of 25% margin
Registered Joint Pari Passu hypothecation charge over assets land and

First Pari Passu Hypothecation charge over Current Assets of M/s. Petpak Films (Pvt.) Ltd with
125% margin i.e. PKR. 500 Million.

Corporate Guarantee of M/s Global Packaging Films (Private) Limited amounting to Rs. 1,000
million.

-

-

-

-

-

-

-
-
-
-

-

Counter Guarantee.
Cross Corporate Guarantee of M/s. International Packaging Films Limited amounting to Rs.
2,000 million.
Personal Guarantee of all directors of the Company i,e Mr. Naveed Godil & Mr. Mushtaq Ali

Equitable Mortgage along with TRM (Land & Building) over property located at Had Bast Village,
Bhechuki Mahja, Tehsil Raiwind, District Lahore.
4 kanal which is 80 / 1521 portion out of Salam Khata measuring 76 Kanal 1 Marla, 13 Qitat,
bearing Khewat No.02, Khatoni No. 09 to 11.
1 kanal which is 20 / 582 portion out of Salam Khata measuring 29 Kanal 2 Marla, 7 Qitat,
bearing Khewat No.678, Khatoni No. 1205 to 1206.
Registered Hyphotecation

Equitable and Token Registered mortgage over property bearning plot no 5D to 9D, Shekapura,
Lahore.
First Pari Passu / Joint Pari Passu Hypothecation charge over Current Assets of M/s. Petpak
Films (Pvt.) Ltd with 25% margin i.e. PKR. 1,034 Million.

Personal Guarantee of All Directors

charge over Stock & Receivable Rs 2.08 Billion Inclusive 25% margin 
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-

-

-

-

-

8.3

8.3.1
- 

- 

- 

- 

- 
- 

- 
- 

8.4

Personal Guarantee of All Directors

This facility is secured by way of:

Personal Guarantees of directors i.e. Mr. Naveed Godil, Mr. Mushtaq Ali Tejani & Mr. Noman
Yakoob with 25% margin along with Personal Net worth Statements covering the entire

This represents Tijarah facility obtained from commercial banks, having limit of Rs. 2,600 million
(June 30, 2024: Rs. 1,600 million) out of which Rs. 843.28 million (June 30, 2024: Rs. 540.75 million)
remains unutilised for Tijarah Finance at the reporting date. The rates of mark-up are based on three
months to months with a spread ranging from 0.5% to 1% (June 30, 2024: three

Registered Joint Pari Passu hypothecation charge over current assets i.e. stock and receivables

Registered Joint Pari Passu hypothecation charge over assets land and

Equitable mortgage over property Plot No. 5D 9D at the QuaideAzam Business Park (QABP) in

Personal guarantees of Mr. Naveed Godil and sponsored directors for the amount covering

Corporate Guarantee of Global Packaging Films (Private) Limited amounting to Rs. 800 million.
Lien over accepted clean bills (post acceptance) against inland ULC assigned in favor of FBL
with 10% margin.

First Pari Passu Hypothecation charge over Plant & Machinery of M/s. PetPak Films Pvt. Ltd
with 25% margin i.e. PKR. 534 Million
Second Pari Passu Hypothecation charge over Current Assets of M/s. Petpak Films (Pvt.) Ltd
with 125% margin i.e. PKR. 500 Million.
Second Pari Passu Hypothecation charge over Assets of M/s. PetPak Films Pvt. Ltd with
25% margin i.e. PKR. 500 Million
Second Pari Passu Hypothecation charge over Moveable Assets of M/s. PetPak Films Pvt.
Ltd with 25% margin i.e. PKR. 167 Million

This represents a Running Musharakah facility having limit of Rs. 1600 million (2024: Rs. 300 million)

out of which Rs. 81.71 million (2024: 79.06 million) remains unutilised at the reporting date. The rate

of mark-up are based on one month to three month with a spread having from 0.5% to

8.6

8.5

8.5.1 This facility is secured by way of:
-

-

-

-

This represents Murabaha facility obtained from commercial bank, having limit of Rs. 215.3 million
(2024: 189 million) out of which Nil (2024: 92.63 million) remains unutilized for Murabaha facility at
the reporting date. The rate of mark-up on this facility is 6 months + 0.75% per annum (2024: 6

Registered Hypothecation Pari Passu hypothecation charge over current assets i.e. stock and

Personal guarantees of Mr. Naveed Godil and Mr. Mushtaq Ali Tejani for the amount covering

Cross corporate guarantee of International Packaging Films Limited (the Holding
and
Equitable and token registered mortgage over property bearing Plot No. 5D 9D, Quaid e Azam
Business Park, Special Economic Zone, Sheikhupura.

This represents a diminishing musharaka arrangement with Bank AL Habib (BAHL) upto the amount
of Rs. 2,179 million (June 30, 2024: Nil) out of which 55.66 million (2024: Nil) remains unutilized at the
reporting date. The rate of mark-up on this facility is 6 month + 1% per annum. The facility was
obtained to sale and leaseback the Film Production Line installed at PETPAK Plant. The title
and ownership of the asset is in the joint ownership of Bank and the Company in proportion to their
investment ratios.



This facility is secured by way of:
- 

- 

- 

- 

- 
- 

9 CONTINGENCIES AND COMMITMENTS

9.1 Contingencies:

9.2 Commitments:
The facilities for opening letters of credit and guarantees issued from banks as at March 31, 2025 
amounted to Rs. 16,310 million (2024: Rs. 9,664 million) and  Rs. 1,541 million (2024: Rs. 1,264 million) 
respectively, of which the utilised balance at period end amounted to Rs. 4,195 million (2024: Rs. 
5,384 million) and Rs. 1,251 million (2024: Rs. 1,157 million) respectively.

Title & ownership of the asset in the name of Bank and the Company in proportion to their
investment ratios.
Equity participation by the customer equivalent to 1% of the cost of Diminishing Musharka (DM)
Assets.
Registered hypothecation charge over DM ASSETS and (Purchase uder DM I /DM II SBP
IFRE Scheme).
Equitable mortgage along with TRM over property bearing Plot No. 1D, 2D, 3D, & 4D Quaid e
Azam business Park, Special Economic Zone Sheikhupura.

Cross corporate guarantee of M/s International Packaging Films Limited (the Parent Company)

As at the reporting date, there are no contingencies to report other than those disclosed in note 9.2.
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12.1 The company has challenged the vires of amendment before the Islamabad High Court (IHC)
concerning to the chargeability of super on high earning persons through Finance Act, 2023 for
the year 2023 and onwards. In accordance with the said amendment, the rate of super
increased from 4% to 10% for year 2023 and onwards to all sectors having income more than Rs.

10 REVENUE FROM CONTRACTS WITH CUSTOMERS

March 31, March 31, March 31, March 31,
2025 2024 2025 2024

Sale of goods less returns
   - Local 23,671,148    17,261,414       8,385,006       5,485,840        

(3,678,548)    (2,190,024)       (1,293,118)       (346,414)          
19,992,600   15,071,390       7,091,888        5,139,426        

6,070,588     621,057           2,721,336         468,633           

26,063,188   15,692,447       9,813,224        5,608,059       

11 LEVIES

March 31, March 31, March 31, March 31,
2025 2024 2025 2024

-                (4,685)             -                   -             

12 INCOME TAX EXPENSE

Current (233,794)       (546,771)          (133,706)          (138,000)          
Prior 57,481           -                  -                   -                 
Deferred (143,774)        69,895             (31,201)             37,034             

(320,087)       (476,876)          (164,907)          (100,966)          

(Un-audited)
Nine months ended Quarter ended

Nine months ended Quarter ended

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

(Un-audited)

-------------------------------- (Rupees in '000) --------------------------------
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In response, the Islamabad High Court (IHC) issued an interim relief order (W.P. No. 4305/2023) dated
December 18, 2023, directing that no super at the enhanced rate will be recovered from the
petitioners until the disposal of the case. The court instructed that the petitioners should
continue to pay super at the pre-amendment rate of 4%. In compliance with IHC order, the
company has discharged its super liability for the year 2023 by paying Rs. 113.38 million, which

13

March 31, March 31,
2025 2024

Note

954,999           1,475,085        

941,885           393,526           

5,538                5,121               
3,931                10,477             

(82,109)            (158,508)         
(368)                 (184)                

(21,159)             (18,024)           
75,348              34,766             

(18,242)            -                 
-                   4,385              

Increase in Suppliers Credit (2,235,642)       -                 
1,660,328        1,313,395         

329,510           1,584,954        

13.1 (3,840,579)      (1,417)              

(2,556,070)       3,058,623        

13.1

(166,735)          (64,033)           
349,060           415,955           

(2,685,525)       (986,493)         
2,099               (35,874)            

(631,112)           (582,732)          
(42,164)            -                 
252,167            (106,158)          

-                   (65,199)            
(2,922,210)       (1,424,535)       

(1,130,199)       1,397,037         
211,830            26,081             

(918,369)          1,423,118         

(3,840,579)      (1,417)               

14

810,487           622,423           
(1,518,297)       (164,799)                 

(707,810)          457,624            

Margin against bank guarantee

CHANGES IN WORKING CAPITAL

(Increase) / decrease in current assets:
Stores, spares and consumables
Stock-in-trade
Trade receivables
Trade deposits and short-term prepayments

Depreciation on right-of-use assets

Trade and other payables
Contract liabilities

Finance costs

Working capital changes

Cash generated from operations

Loans and advances 

Amoritzation of Deffered Government Grant 

Amortisation on intangible asset

Increase / (decrease) in current liabilities:

Cash and bank balances
Short-term borrowings under Running Musharkah

CASH AND CASH EQUIVALENTS

CASH (USED IN) / GENERATED FROM 

Adjustments for non-cash charges and other
items:
Depreciation on property, plant and equipment

Nine months ended

----------- Rupees in '000 ----------

(Un-audited)

8.4
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15 TRANSACTIONS WITH RELATED PARTIES

March 31, March 31,
2025 2024

Associated companies
Sales 2,573,306        2,206,006       
Receipts against sales 2,116,893        2,342,654        
Purchase 1,083                2,317               
Payment against purchases 1,083                1,739               

Key management personnel
Remuneration 104,940           136,168           

Non-executive directors
Directors' fee 18,780             13,500             

16 CORRESPONDING FIGURES

17 DATE OF AUTHORISATION FOR ISSUE

by the Board of Directors on April 25, 2025.

report:

----------- Rupees in '000 ----------

Nine Months ended
(Un-audited)

The related parties comprise of the associated undertakings, directors of the group entities and key
management personnel. The group entities continue to follow a policy whereby transactions with
related parties are entered into at commercial terms and at rate agreed under a contract /
arrangement / agreement. Remuneration of key management personnel are in accordance with their
terms of engagements. 
Key management personnel are those persons having authority and responsibility for planning,
directing and controlling the activities of the respective group entities. The Group entities considers
their Chief Chief Financial Company Secretary, directors and
departmental heads to be their key management personnel. There are no transactions with key
management personnel other than their terms of employment / entitlement.

Particulars
from

Long-term Long-term Current portion of 
long-term 447,073         

Rupees in '000

_________________________
Saad Amanullah Khan
Director & Chairman

Board Audit Committee

___________________
Naveed Godil

___________________
Mohsin Anwer





  

 

12,433 15,692
2,914 3,394
2,429 2,788
(1,119) (1,313)
1,310 1,475

823 994

1,143 978

(343)(149)

1.31 1.810.44 1.40

31

1.62 10.2

15.692 26.063
3.472

2025 31

2025 31

10,203
1,620
1,466

(1,056)
410
310

26,063
3,472
2,615

(1,660)
955
635

------------------ -----------------

Bridging Innovation | Quarterly Report | March 2025  -  45           

66.09%

2025 2025

994 635

���ك   � � ��
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