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DIRECTORS’ REPORT TO THE MEMBERS       
Dear Shareholders,

March 31, 2024.

Overview

Operating performance

Update on Sale and leaseback of Land and Building 

Future prospects

Acknowledgment

On behalf of the Board of Directors
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CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
AS AT MARCH 31, 2024

March 31, June 30,
2024 2023

Note (Un-Audited) (Audited)
ASSETS ----Rupees in thousands----

NON-CURRENT ASSETS

 244 

CURRENT ASSETS
Stores and spares

Trade debts

10

TOTAL ASSETS
EQUITY AND LIABILITIES
      SHARE CAPITAL AND RESERVES

 2,000,000  2,000,000 

      NON-CURRENT LIABILITIES

11

      CURRENT LIABILITIES

11

TOTAL EQUITY AND LIABILITIES

CONTINGENCIES AND COMMITMENTS 12

Amir Ahmed Chapra Umair Ahmed
Director
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CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS (UN-AUDITED)   
FOR THE PERIOD ENDED MARCH 31, 2024

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

2024 2023 2024 2023
Note ------------------------Rupees in thousands------------------------

Sales - net 13  5,248,700  4,705,714  1,703,931  1,686,783 
Cost of sales  (4,824,955)  (4,363,933)  (1,567,442)  (1,583,796)

 423,745  341,781  136,489  102,987 
General and administrative expenses  (109,028)  (77,089)  (41,014)  (25,635)
Selling and distribution expenses  (72,664)  (72,263)  (27,691)  (23,917)
Other income  11,788  22,374  2,645  9,872 
Other operating expenses  (9,846)  (6,376)  (4,402)  (1,494)

 (179,750)  (133,354)  (70,462)  (41,174)
 243,995  208,427  66,027  61,813 

Financial charges  (291,647)  (237,248)  (76,380)  (72,633)
 (47,652)  (28,821)  (10,353)  (10,820)

Taxation 14  (25,503)  (62,788)  (1,453)  (17,715)
 (73,155)  (91,609)  (11,806)  (28,535)

15  (0.37)  (0.46)  (0.06)  (0.14)

Amir Ahmed Chapra Umair Ahmed
Director
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CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)   
FOR THE PERIOD ENDED MARCH 31, 2024

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

2024 2023 2024 2023
------------------------Rupees in thousands------------------------

 (73,155)  (91,609)  (11,806)  (28,535)

Other comprehensive income - - - -

Total comprehensive loss for the period  (73,155)  (91,609)  (11,806)  (28,535)

Amir Ahmed Chapra Umair Ahmed
Director
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CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY 
FOR THE PERIOD ENDED MARCH 31, 2024

Capital Reserves Revenue Reserves

Issued, subscribed 
and paid-up capital

Surplus on 
revaluation of 
property, plant
 and equipment

Share Premium 
Reserve

Equity portion 
of loan from 
associated 
company

Sub Total General Reserve Accumulated losses Sub Total Total

-------------------------------------------------------------------------Rupees in Thousands -----------------------------------------------------------------------------------

Balance as at July 01, 2022 (Audited)  1,999,584  799,735  298,325  521,202  1,619,262  106,800  (1,880,132)  (1,773,332)  1,845,514 

Total comprehensive loss for the period ended Mar 31, 2023
Loss for the period  -    -    -    -    -    -    (91,609)  (91,609)  (91,609)
Other comprehensive income  -    -    -    -    -    -    -    -    -   

 -    -    -    -    -    -    (91,609)  (91,609)  (91,609)
Transaction with owners

Equity portion of loan  -    -    -     101,180     101,180    -    -    -    101,180 

Transferred to unappropriated profit on account of 
incremental depreciation (net of tax)  -    (2,571)  -    -    (2,571)  -    2,571  2,571  -   

Balance as at March 31, 2023 (Un-audited)  1,999,584  797,164  298,325  622,382  1,717,871  106,800  (1,969,170)  (1,862,370)  1,855,085 

Balance as at July 01, 2023 (Audited)  1,999,584  1,883,552  298,325  622,382  2,804,259  106,800  (1,988,415)  (1,881,615)  2,922,228 

Total comprehensive loss for the period ended Mar 31, 2024

Loss for the period  -    -    -    -    -    -    (73,155)  (73,155)  (73,155)

Other comprehensive income  -    -    -    -    -    -    -    -    -   

-  -    -    -    -    -    (73,155)  (73,155)  (73,155)

Transaction with owners
Equity portion of loan  -    -    -    250,913  250,913  -    -    -    250,913 

Transferred to unappropriated profit on account of 
incremental depreciation (net of tax)  -    (42,176)  -    -    (42,176)  -    42,176  42,176  -   

Balance as at March 31, 2024 (Un-audited)  1,999,584  1,841,376  298,325  873,295  3,012,996  106,800  (2,019,394)  (1,912,594)  3,099,986 

The annexed notes from 1 to 22 form an integral part of these condensed interim financial statements.

Amir Ahmed Chapra Umair Ahmed
Director
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CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED) 
FOR THE PERIOD ENDED MARCH 31, 2024

Nine months ended
March 31, March 31,

2024 2023
Note ----Rupees in thousands----

CASH FLOWS FROM OPERATING ACTIVITIES 

CASH FLOWS FROM INVESTING ACTIVITIES 

CASH FLOWS FROM FINANCING ACTIVITIES 

CASH AND CASH EQUIVALENTS: 

           

Amir Ahmed Chapra Umair Ahmed
Director
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE PERIOD ENDED MARCH 31, 2024

1 NATURE AND STATUS OF THE COMPANY

1.1

1.2

2 GEOGRAPHICAL LOCATION AND ADDRESSES OF BUSINESS UNITS

3 BASIS OF PREPARATION

3.1 Statement of compliance

3.2 Functional and presentation currency
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE PERIOD ENDED MARCH 31, 2024

4 MATERIAL ACCOUNTING POLICIES

4.1 Initial application of standards, amendments or an interpretation to existing standards

a)
      
Certain standards, amendments and interpretations to approved accounting standards are effective for accounting periods 

operations (although they may affect the accounting for future transactions and events) and are, therefore, not detailed in these 

b)
adopted by the Company

There are certain standards, amendments to the accounting standards and interpretations that are mandatory for the Company's 
accounting periods beginning on or after January 1, 2024, but are considered not to be relevant or expected to have any 

5 ESTIMATES, JUDGEMENTS AND ASSUMPTIONS

5.1

5.2 Property, plant, and equipment

Depreciation is charged on property, plant, and equipment, except land, capitalized during the year from the month the asset 
is available for use up to the month immediately preceding the disposal.

During the period effective on July 01, 2023, the Company reassessed its accounting estimate for depreciation rate and 

the straight-line method to the reducing balance method. The revision of depreciation rate and change of depreciation method 

periods.

after tax. The effect of the change in estimate on current period and future years on the following:
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE PERIOD ENDED MARCH 31, 2024

March 31, June 30,
2024 2023

(Un-Audited) (Audited)
Note ----Rupees in thousands----

6 OPERATING FIXED ASSETS
      Opening net book value (NBV)  4,292,848  2,911,270 
      Additions during the period / year at cost 6.1  191,045  179,593 
      Revaluation surplus recognized during the period / year  -    1,391,501 

 4,483,893  4,482,364 
      Disposals during the period / year at NBV  (100)  (106)
      Transferred to assets held for sale 7  (1,520,405)  -   
      Depreciation charge for the period / year  (175,980)  (189,410)

 (1,696,485)  (189,516)
      Closing net book value (NBV)  2,787,408  4,292,848 

6.1 Detail of additions (at cost) during the period / year are as follows:

   Building / improvements on leasehold land  84,254  87,022 
Plant and machinery  41,425  56,806 

 13,495  3,223 
 10,578  25,981 

Computer equipment  5,118  5,937 
Electrical installation  36,175  624 

 191,045  179,593 

Depreciation rate 
effective on July 

01, 2023

Depreciation rate 
for year ended 
June 30, 2023

Buildings 10% 2% to 5.83%
Plant and machinery 7% 2.90% to 33.33%

10% 6.67% to 33.33%
Motor vehicles 10% 6.67% to 33.33%

10% 5.88% to 50%

Nature of the Change:

The change in depreciation rate and depreciation method involves changing of depreciation rate and the depreciation method 
from a straight line to a reducing balance method. This change is applied to the whole property, plant, and equipment except 
for computers and accessories which remained on a straight-line basis. The decision to make this change is based on a thor-

6.2 In accordance with International Accounting Standard (IAS) 8, the entity has revised its depreciation method, constituting a 

to the new depreciation method, Reducing Balance Method, effective from July 01, 2023. The change is prospective and has 

practices with industry best standards. The adoption of the reducing balance method is expected to provide a more accurate 
representation of the economic realities of our business operations.

Had there been no change in the accounting estimate, the loss before tax for the period ended March 31, 2024 would have 
been higher by Rs 63.457 million and carrying value of property, plant and equipment as at that date would have been lower 
by Rs 63.457 million.
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE PERIOD ENDED MARCH 31, 2024
6.3 -

tory Building thereon keeping in view the analyses of the Audit Committee, the fair market value recommendations by valuation 

maturity of loans due on the Company. The Board would like to continue operation uninterruptedly and a related group entity 
has agreed to purchase and leaseback the land and factory building to allow the company to maintain continuous operations. 

land and factory building of the company will be sold for an aggregate sale consideration of Rs. 1,554 million assessed by the 
independent valuer. The matter was considered at the Extraordinary General Meeting (EOGM) held on February 15, 2024. The 
transaction was approved by the members at the EOGM.

The proceeds from this arrangement will be utilized to settle the loans towards the lenders, including the related parties. The 
company is completing legal formalities to complete the transaction. The transaction is expected to be completed in the month 
of May 2024.

7 NON-CURRENT ASSETS CLASSIFIED AS HELD FOR SALE

-
pally through a sale transaction rather than continuing use and a sale is considered highly probable. They are measured at the 
lower of their carrying amount and fair value less costs to sell. An impairment loss is recognized for any initial or subsequent 
write-down of the asset (or disposal group) to fair value less costs to sell.

A gain is recognized for any subsequent increases in fair value less costs to sell of an asset (or disposal group), but not in 
excess of any cumulative impairment loss previously recognized. A gain or loss not previously recognized by the date of the 
sale of the non-current asset (or disposal group) is recognized at the date of derecognition.

-

March 31, June 30,
2024 2023

(Un-Audited) (Audited)
Note ----Rupees in thousands----

8 CAPITAL WORK IN PROGRESS

This comprises of:
Civil works  81,785  138,068 
Plant and machinery  7,219  -   

8.1  89,004  138,068 

8.1 Movement of carrying amount

Opening balance  138,068  77,260 
Additions (at cost) during the period / year  141,981  240,401 

 280,049  317,661 
 (191,045)  (179,593)

Closing balance  89,004  138,068 

9 TRADE DEBTS

Unsecured - considered good
Due from associated companies  591,051  570,135 

      Others  824,507  873,416 
   1,415,558  1,443,551 
Unsecured - considered doubtful

Others  48,681  48,681 
Allowance for expected credit losses  (48,681)  (48,681)

 1,415,558  1,445,574 
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March 31, June 30,
2024 2023

(Un-Audited) (Audited)
----Rupees in thousands----

11 LONG TERM FINANCING

Secured
    From banking companies  163,883  285,370 

 (93,647)  (127,161)
 70,236  158,209 

Unsecured - From associated undertaking
 Opening balance  1,141,606  1,113,225 
 Add : Notional mark up  100,756  129,560 

 (223,080)  (101,179)
 1,019,282  1,141,606 
 1,089,518  1,299,815 

11.1
revised agreement, the long-term interest-free loan liability has been converted into an on-demand loan facility. The on-demand 

10 OTHER RECEIVABLES

This includes Rs. Nil (June 30, 2023: Rs. 0.360 million) due from associated company.

NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE PERIOD ENDED MARCH 31, 2024

12 CONTINGENCIES AND COMMITMENTS

12.1 Contingencies

There were no contingencies as at March 31, 2024.

12.2 Commitments

There are commitments amounting to Rs. 27  million against the purchase of capital stores, spares and raw materials under 
contractual obligation as at March 31, 2024. (June 30, 2023: Rs. 31.67 million).

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

2024 2023 2024 2023
------------------------Rupees in thousands------------------------

13     SALES - NET
         Gross sales

 6,200,862  5,508,056  2,014,094  1,973,442 

            Sales tax  (944,766)  (799,972)  (306,708)  (285,620)
            Sales return  (7,396)  (2,370)  (3,455)  (1,039)

 (952,162)  (802,342)  (310,163)  (286,659)
 5,248,700  4,705,714  1,703,931  1,686,783 
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE PERIOD ENDED MARCH 31, 2024

Nine months ended
March 31, March 31,

2024 2023
Note ----Rupees in thousands----

16 CASH GENERATED FROM OPERATIONS
 (47,652)  (28,821)

         Financial charges  291,647  237,248 
         Depreciation  175,980  141,303 
         Amortization  69 145

 1  (16)
         Government grants  -    (294)

 -    12 
 467,697  378,398 
 420,045  349,577 

Working capital changes 16.1  (137,178)  9,432 
 282,867  359,009 

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

2024 2023 2024 2023
------------------------Rupees in thousands------------------------

14 TAXATION
    Current  65,756  59,101  21,332  21,213 
    Prior  -    44,709  -    (5,181)
    Deferred  (40,253)  (41,022)  (19,879)  1,683 

 25,503  62,788  1,453  17,715 

14.1 Provision for current taxation is based on minimum / turnover tax at the current rates of taxation after taking into account tax 

14.2 Total deferred tax liability arising due to timing difference calculated at applicable tax rates as at reporting date amounted to Rs. 
369.128 million (June 30, 2023: Rs. 263.119 million). Out of this balance, deferred tax asset amounting to Rs. 358.339 million 

accounting policy of the Company.

15 (LOSS) / EARNINGS PER SHARE - BASIC AND DILUTED

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

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

2024 2023 2024 2023

 (73,155)  (91,609)  (11,806)  (28,535)
    
Weighted average number of 
   ordinary shares (in thousand)  199,958  199,958  199,958  199,958 

 (0.37)  (0.46)  (0.06)  (0.14)
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE PERIOD ENDED MARCH 31, 2024

March 31, March 31,
2024 2023

----Rupees in thousands----
16.1 Working capital changes

(Increase) / decrease in current assets:
Stores and spares  (25,776)  (14,877)
Stock-in-trade  112,631  (157,518)
Trade debts  27,993  (321,153)

 (58,682)  (43,211)
Trade deposits and short term prepayments  (10,510)  (7,462)
Other receivables  (238)  (3,061)
Tax refund due from Government  (56,090)  (14,212)

 (10,672)  (561,494)

(Decrease) / increase in current liabilities:
   Trade and other payables  (126,506)  570,926 

 (137,178)  9,432 

17 TRANSACTIONS WITH RELATED PARTIES

17.1 The related parties comprise of related group companies, local associated companies, staff retirement funds, directors and key 

the terms of their employment are as follows:

Nine months ended Quarter ended

Nature of transaction Nature of Relation Basis of Relation March 31,
2024

March 31,
2023

March 31,
2024

March 31,
2023

----Rupees in thousands----
Sales of goods, Services and Reimbursement of expenses:

Colgate Palmolive Pakistan Limited Associated company Common Director  2,309,455  1,803,023  718,055  724,779 

Century Paper & Board Mills Limited Associated company Common Director  132,019  147,448  39,028  54,431 

Cyber Internet Services (Private) Limited Associated company Common Director  -    60  -    -   

Caraway (Private) Limited Associated company Common Director  5,500  1,197  1,829  555 

SIZA Foods (Private) Limited Associated company Common Director  1,396  -    -    -   

Purchase of goods, services and Reimbursement of expenses:
Century Paper & Board Mills Limited Associated company Common Director  2,507,394  2,700,716  778,903  894,642 

Century Insurance Company Limited Associated company Common Director  18,518  17,494  7,745  5,435 

Princeton Travels (Private) Limited Associated company Common Director  3,107  928  621  380 

Lakson Business Solutions Limited Associated company Common Director  3,021  2,036  1,007  631 

SIZA Services (Private) Limited Associated company
Common Director and
24.20% shares held

 2,607  1,971  869  657 

Cyber Internet Services (Private) Limited Associated company Common Director  2,051  1,558  620  579 

Sybrid (Private) Limited Associated company Common Director  43  1,348  43  75 

Rent & Other Allied Charges
Hassanali & Gulbano Lakhani Foundation Associated company Trustee   299    131    94    19  

Insurance claim
Century Insurance Company Limited Associated company Common Director  1,703   1,062    603    303  

Others

Remuneration and other benefits
Key Management 

Personnel
 20,422  12,679  7,697  4,712 

Contribution to Staff Retirement Benefit Plans Employees Fund  5,369  6,923  777  2,410 
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE PERIOD ENDED MARCH 31, 2024

18 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

is exposed to credit risk, liquidity risk and market risk (which includes interest rate risk and currency risk) arising from the 

for the year ended June 30, 2023.

19 FAIR VALUE MEASUREMENT OF FINANCIAL INSTRUMENTS

their fair values. Fair value is the amount that would be received to sell an asset or paid to transfer a liability in an orderly 
transaction between market participants at the measurement date.

20 CORRESPONDING FIGURES

presentation.

21 GENERAL

21.1 Figures have been rounded off to the nearest thousand rupees unless stated otherwise.

22 DATE OF AUTHORIZATION FOR ISSUE

29, 2024

March 31, June 30,
2024 2023

(Un-Audited) (Audited)
----Rupees in thousands----

17.2 Period / year end balances:

Receivable from associated companies  591,051 570,135
Payable to associated companies  847,654 964,124

 1,019,282 1,141,605
Sub-ordinated loan  228,551 238,767

17.3 The above transactions with related parties are at agreed terms on normal commercial rates as per duly approved by the Board 
of Directors.

Amir Ahmed Chapra Umair Ahmed
Director


