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SHABBIR TILES AND CERAMICS LIMITED 
DIRECTORS’ REPORT TO THE SHAREHOLDERS 

FOR THE THIRD QUARTER AND NINE MONTHS PERIOD ENDED MARCH 31, 2024 
 

The Directors are pleased to present the financial results of your Company for the third quarter and 
nine months ended March 31, 2024. 

The Country continues to confront an enduring economic crisis marked by fiscal shortfalls, external 
imbalances, and inadequate foreign exchange reserves. This has posed challenges to the construction 
sector, both in terms of individual homeowners  and also to the overall commercial construction sector.  
Simultaneously, with record high interest rates mortgage housing finance demand has reduced and 
falls short of its potential, especially in comparison to similar emerging economies.  
 
The company also faced a significant & formidable challenge from very substantial increases in Energy 
costs, particularly gas expenses & electricity , as well as heightened freight costs, attributed to axle load 
restrictions and soaring diesel prices. 
 
All of the above posed significant challenges to the company's net profitability. However your Company 
demonstrated resilience by preserving its market share, achieving a commendable net turnover of Rs. 
3.923 billion. However, margins were adversely impacted by these costs pressures and impact of price  
competition .  

             Rs. in ‘ 000 
 For the quarter ended For the nine months ended 
Particulars March 31, 

2024 
March 31, 

2023 
March 31, 

2024 
March 31, 

2023 
Turnover – net  3,923,282  4,140,556 12,355,756 10,497,831 
Gross profit 873,054 1,179,411 2,909,129 2,123,938 
Earnings before interest, tax and dep 320,452 568,539 1,330,334 756,491 
Profit before tax 65,297 343,477 581,111 71,091 
Profit / (loss) after tax 49,648 143,056 315,992 (53,246) 
Earnings/ (loss) per share (Rs. / share) 0.21 0.60 1.32 (0.22) 

 
FUTURE OUTLOOK 
 
Looking ahead, following the elections & successful completion of the IMF program & with projected 
economic reforms it is hoped that there will be a positive impact on real estate development in the 
country &  construction due to improved investor confidence & economic outlook. 
 
Industry experts are emphasizing many strategic investment opportunities within Pakistan's real estate 
sector. It is hoped that Government will recognize & understand critical impact of the construction 
sector on the overall economy & align policy initiatives & make efforts to capture the interest of both 
domestic and international investors to energize this sector. 
 
On behalf of the Board of Director we would like to thank our stakeholders for their continued support 
and our shareholders for their confidence in the leadership of the Board and management team of the 
Company. With your continuous support and by the grace of the Almighty, we remain committed to 
delivering good performance.  
 
On behalf of the Board of Director        
                                                              
                                                 
        
            SYED MASOOD ABBAS JAFFERY                                                            FEROZE JEHANGIR CAWASJI 

 
                    Chief Executive Officer                                                                                               Director 
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SHABBIR TILES AND CERAMICS LIMITED
CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION  (UN-AUDITED)
AS AT MARCH 31, 2024

March 31, 
2024

June 30,
2023

ASSETS (Un-audited) (Audited)
Note

NON-CURRENT ASSETS
Property, plant and equipment 6 3,008,213     3,342,400     
Investment property 3,620            4,551            
Right-of-use assets 7 282,569        327,200        
Long-term deposits 39,702          31,817          
Deferred tax asset - net 48,496          41,089          

3,382,600     3,747,057     
CURRENT ASSETS
Stores and spare parts 819,109        728,936        
Stock-in-trade 8 3,106,994     2,058,968     
Trade debts 9 539,666        411,969        
Prepayments, deposits and other receivables 51,921          116,773        
Loans and advances 127,898        46,530          
Short-term investments 10 262,000        1,337,306     
Cash and bank balances 252,784        404,639        

5,160,372     5,105,121     

TOTAL ASSETS 8,542,972     8,852,178     

EQUITY AND LIABILITIES

SHARE CAPITAL AND RESERVES

Authorised capital
240,000,000 (June 2023: 240,000,000) ordinary shares of Rs. 5 per share 1,200,000     1,200,000     

Issued, subscribed and paid-up share capital
239,320,475 (June 2023: 239,320,475) ordinary shares of Rs. 5 per share 1,196,600     1,196,600     
Reserves 1,819,623     1,503,631     

3,016,223     2,700,231     
NON-CURRENT LIABILITIES
Long-term financing - secured 11 513,286        536,712        
Lease liability against right-of-use assets 12 204,291        224,112        
Deferred income 13 73,393          77,094          
Gas infrastructure development cess (GIDC) payable 14 -               46,998          

790,970        884,916        
CURRENT LIABILITIES
Trade and other payables 3,087,906     3,682,665     
Current portion of term finance arrangements 11 34,774          22,820          
Current portion of lease liability against right-of-use assets 12 146,936        156,112        
Current portion of deferred income 13 5,254            5,494            
Current portion of GIDC payable 14 828,150        767,915        
Short-term borrowings 38,956          -               
Unclaimed dividend 4,155            4,184            
Unpaid dividend 2,478            2,761            
Accrued markup 7,145            20,334          
Sales tax payable 405,621        346,154        
Taxation - net 174,404        258,592        

4,735,779     5,267,031     
5,526,749     6,151,947     

TOTAL EQUITY AND LIABILITIES 8,542,972     8,852,178     

CONTINGENCIES AND COMMITMENTS 15

The annexed notes from 1 to 20 form an integral part of these condensed interim financial statements.

__________________________                      __________________________                      __________________________
            Waquas Ahmed                                     Syed Masood Abbas Jaffery                             Feroze Jehangir Cawasji
        Chief Financial Officer                                       Chief Executive Officer                                                  Director

---------(Rupees in ‘000)--------- 
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SHABBIR TILES AND CERAMICS LIMITED
CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2024

March 31, March 31, March 31, March 31,
2024 2023 2024 2023

Turnover - net 12,355,756   10,497,831   3,923,282     4,140,556     
Cost of sales (9,446,627)   (8,373,893)   (3,050,228)   (2,961,145)   

Gross profit 2,909,129     2,123,938     873,054        1,179,411     

Selling and distribution expenses (1,926,340)   (1,592,548)   (688,284)      (629,616)      
Administrative expenses (306,272)      (282,690)      (101,647)      (97,728)        
(Allowance) / Reversal for expected credit losses (10,722)        (1,177)          (11)               12,969         

(2,243,334)   (1,876,415)   (789,942)      (714,375)      

Other income 146,696        97,165         36,138         41,884         
Operating profit 812,491        344,688        119,250        506,920        

Finance costs (143,006)      (144,130)      (48,866)        (48,187)        
Other expenses (88,374)        (129,467)      (5,087)          (115,256)      

(231,380)      (273,597)      (53,953)        (163,443)      

Profit before taxation 581,111        71,091         65,297         343,477        

Taxation
-   Current (272,526)      (230,611)      (17,121)        (148,549)      
-   Deferred 7,407           106,274        1,472           (51,872)        

(265,119)      (124,337)      (15,649)        (200,421)      

Profit / (loss) after taxation 315,992        (53,246)        49,648         143,056        

 Earnings / (loss) per share – basic  and diluted 1.32             (0.22)            0.21             0.60             

The annexed notes from 1 to 20 form an integral part of these condensed interim financial statements.

__________________________                      __________________________                      __________________________
            Waquas Ahmed                                     Syed Masood Abbas Jaffery                             Feroze Jehangir Cawasji
        Chief Financial Officer                                       Chief Executive Officer                                                  Director

--------------------------------------------------------------  (Rupee)  --------------------------------------------------------------

Nine Months ended Quarter ended

--------------------------------------------------------------(Rupees in ‘000)--------------------------------------------------------------
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SHABBIR TILES AND CERAMICS LIMITED
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2024

March 31, March 31, March 31, March 31,
2024 2023 2024 2023

Profit / (loss) after taxation 315,992        (53,246)        49,648         143,056        

Other comprehensive income -               -               -               -               

 Total comprehensive income / (loss) for the period 315,992        (53,246)        49,648         143,056        

The annexed notes from 1 to 20 form an integral part of these condensed interim financial statements.

__________________________                      __________________________                      __________________________
            Waquas Ahmed                                     Syed Masood Abbas Jaffery                             Feroze Jehangir Cawasji
        Chief Financial Officer                                       Chief Executive Officer                                                  Director

Nine Months ended Quarter ended

--------------------------------------------------------------(Rupees in ‘000)--------------------------------------------------------------
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SHABBIR TILES AND CERAMICS LIMITED
CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY
FOR THE NINE MONTHS ENDED MARCH 31, 2024

Capital 
reserve

Share 
premium

General 
reserve

Unappro-
priated 
profit / 
(loss) 

Balance as at July 1, 2022 (Audited) 1,196,600 449,215 478,000 718,293 1,645,508 2,842,108

Final Dividend @ 15% for the year ended June 30, 2022 -          -       -       (179,490) (179,490) (179,490)

Loss after taxation -          -       -       (53,246) (53,246) (53,246)

Other comprehensive income -          -       -       -        -          -          

Total comprehensive loss for the period -          -       -       (53,246) (53,246) (53,246)

Balance as at March 31, 2023 (Un-audited) 1,196,600 449,215 478,000 485,557 1,412,772 2,609,372

Balance as at June 30, 2023 (Audited) 1,196,600 449,215 478,000 576,416 1,503,631 2,700,231

Profit after taxation -          -       -       315,992 315,992 315,992

Other comprehensive income -          -       -       -        -          -          

Total comprehensive profit for the period -          -       -       315,992 315,992 315,992

Balance as at March 31, 2024 (Un-audited) 1,196,600 449,215 478,000 892,408 1,819,623 3,016,223

The annexed notes from 1 to 20 form an integral part of these condensed interim financial statements.

__________________________                      __________________________                      __________________________
            Waquas Ahmed                                     Syed Masood Abbas Jaffery                             Feroze Jehangir Cawasji
        Chief Financial Officer                                       Chief Executive Officer                                                  Director

Reserves

Revenue reserves

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

Total 
reserves

Total
equity

Issued, 
subscribed 
and paid-up 

capital
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SHABBIR TILES AND CERAMICS LIMITED
CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2024

March 31, March 31,
2024 2023

Note
CASH FLOWS FROM OPERATING ACTIVITES
Profit / (loss) before taxation 581,111 71,091

Adjustments for non-cash and other items:
Depreciation on:

Operating fixed assets 6.1 504,353 444,899
7.2 100,932 95,440

Investment property 932 931
Finance costs 143,006 144,130
Dividend income (39,093) (27,267)
Allowance for expected credit losses 10,722 1,177
Provision for slow moving stores and spare parts 20,188 24,435
Provision for slow moving and obsolete stock-in-trade 23,430 15,319
Unrealised gain -                  (1,221)
Amortisation of deferred income 13 (3,941) (4,120)
Gain on disposal of operating fixed assets (1,152) (870)

759,377 692,853
Operating profit before working capital changes 1,340,488 763,944

(Increase) / decrease in current assets
Stores and spare parts (110,361) (111,020)
Stock-in-trade (1,071,456) (275,040)
Trade debts (138,419) (107,717)
Loans and advances (81,368) 13,214
Trade deposits, short-term prepayments and other receivables 64,852 (22,967)

(1,336,752) (503,530)
(Decrease) / increase in current liabilities
Trade and other payables (594,759) 319,194
Sales tax payable 59,467 89,289

(535,292) 408,483
Cash (used in) / generated from operations (531,556) 668,897
Income tax paid (356,714) (304,878)
Finance costs paid (156,195) (110,202)
Long-term deposits (7,885) (5,201)
Net cash (used in) / generated from operating activities (1,052,350) 248,616

CASH FLOWS FROM INVESTING ACTIVITIES
Capital expenditure - fixed assets for own use (178,239) (483,628)
Proceeds from disposal of operating fixed assets 9,225 4,134
Investments made (1,850,000) (2,454,285)
Investments redeemed 2,645,626 2,506,279
Dividend received 39,093 27,267
Net cash generated from / (used in) investing activities 665,705 (400,233)

CASH FLOWS FROM FINANCING ACTIVITIES
Long term financing obtained during the period 11 -                  356,103
Repayment of long-term financing  (29,465) (7,822)
Repayment of principal portion of lease liabilities (85,298) (85,925)
Dividend paid (312) (178,761)
Net cash (used in) /  generated from financing activities (115,075) 83,595

Net decrease in cash and cash equivalents (501,720) (68,022)
Cash and cash equivalents at the beginning of the period 777,548 590,856

Cash and cash equivalents at the end of the period 16 275,828 522,834

The annexed notes from 1 to 20 form an integral part of these condensed interim financial statements.

__________________________                      __________________________                      __________________________
            Waquas Ahmed                                     Syed Masood Abbas Jaffery                             Feroze Jehangir Cawasji
        Chief Financial Officer                                       Chief Executive Officer                                                  Director

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

Right-of-use assets
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SHABBIR TILES AND CERAMICS LIMITED
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2024

1 THE COMPANY AND ITS OPERATIONS

1.1

1.2 Geographical location and addresses of all the business units other than those stated in note 1.3 are as under:

Business Unit Address Production Facility

Registered office & production plant (Unit 1): 15th Milestone, National Tiles & building material
Highway, Landhi, Karachi. products

Production plant (Unit 2): Deh Khanto, Tappo Landhi, Tiles
District Malir, Bin Qasim Town
Karachi.

Production plant (Islamabad): Plot No 01, ANF road, Yamaha Building material products
Chok Road, Model Town,
Humak, Islamabad.

Production plant (Lahore): 78-A Factory Adda, Dina Nath Building material products
main Multan road, 46 KM
Road, Lahore

1.3

2 STATEMENT OF COMPLIANCE

-

-

- Provisions of and directives issued under the Act.

3 BASIS OF PREPARATION

3.1

3.2

4 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The accounting policies and methods of computation adopted in the preparation of these condensed interim
financial statements are consistent with those followed in the preparation of the Company’s annual financial
statements for the year ended June 30, 2023.

These condensed interim financial statements are presented in Pakistan Rupees which is the Company’s functional
and presentation currency.

The Company also make sales through various sales outlets located across the country. Considering the quantum,
the geographical locations and addresses of all the locations are not presented in these condensed interim financial
statements.

These condensed interim financial statements are un-audited and do not include all the information and disclosures
required in the annual financial statements, and should be read in conjunction with the annual financial statements
of the Company for the year ended June 30, 2023.

Shabbir Tiles and Ceramics Limited (the Company) was incorporated in Pakistan as a public limited company
under the repealed Companies Act, 1913 (now the Companies Act, 2017) on November 07, 1978 and listed on the
Pakistan Stock Exchange Limited. The Company is primarily engaged in the manufacture and sale of tiles and
trading of allied building products.

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

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

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

Islamic Financial Accounting Standards (IFAS) issued by the Institute of Chartered Accountants of Pakistan
(ICAP) as are notified under the Act; and
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4.1

(a) Amendments to published accounting and reporting standards which became effective during the period:

(b) Amendments to published accounting and reporting standards that are not yet effective:

5 SIGNIFICANT ACCOUNTING JUDGMENTS, ESTIMATES AND FINANCIAL RISK MANAGEMENT 

Note March 31, June 30, 
2024 2023

(Un-audited) (Audited)
6 PROPERTY, PLANT AND EQUIPMENT

Operating fixed assets 6.1 2,860,761     2,743,070     
Capital work-in-progress (CWIP) 6.2 147,452        599,330        

3,008,213     3,342,400     

6.1 Operating fixed assets

Opening Net Book Value (NBV) 2,743,070     2,390,644     
Additions including transfers from CWIP during the

period / year - at cost 6.1.1 630,117        970,554        
3,373,187     3,361,198     

Disposals during the period / year at NBV 6.1.1 (8,073)          (3,263)          
Depreciation charged during the period / year (504,353)      (614,865)      
Closing Net Book Value 2,860,761     2,743,070     

6.1.1 Additions and disposals of operating 
fixed assets March 31, June 30, March 31, June 30, 

2024 2023 2024 2023
(Un-audited) (Audited) (Un-audited) (Audited)

Building on freehold land -               9,673           -               -               
Plant and machinery 562,101        919,115        -               -               
Office equipment 18,647         18,669         -               -               
Computers and accessories 1,764           2,803           1                  3                  
Vehicles 47,605         20,294         8,072           3,260           

630,117        970,554        8,073           3,263           

The preparation of these condensed interim financial statements in conformity with approved accounting and
reporting standards requires the use of certain critical accounting estimates. It also requires management to
exercise its judgment in the process of applying the Company’s accounting policies. Estimates and judgments are
continually evaluated and are based on historical experience and other factors, including expectations of future
events that are believed to be reasonable under the circumstances. Revisions to accounting estimates are
recognised in the period in which the estimate is revised and in any future periods affected.

Additions at cost / transfers

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

Disposals at NBV

--------- (Rupees in ‘000) ---------

Judgements and estimates made by the management in the preparation of these condensed interim financial
statements are the same as those applied in the Company's annual financial statements for the year ended June
30, 2023.

Change in accounting standards, interpretations and amendments to published accounting and reporting
standards

There were certain amendments to accounting and reporting standards which became mandatory for the
Company during the period. However, the amendments did not have any significant impact on the financial
reporting of the Company and, therefore, have not been disclosed in these condensed interim financial
statements.

There are certain amendments to the accounting and reporting standards that will be mandatory for the
Company's annual accounting periods beginning on or after July 1, 2024. However, these amendments will not
have any significant impact on the financial reporting of the Company and, therefore, have not been disclosed in 
these condensed interim financial statements.

The Company's financial risk management objectives and policies are consistent with those disclosed in the annual
financial statements as at and for the year ended June 30, 2023.
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Note March 31, June 30, 
2024 2023

(Un-audited) (Audited)
6.2 Capital work-in-progress

Plant and machinery 146,099        568,752        
Office equipment 1,353           468              
Advance against vehicles -               30,110         

6.2.1 147,452        599,330        

6.2.1 Movement in capital work-in-progress

Balance at the beginning of the period / year 599,330        1,028,112     
Additions during the period / year 160,485        500,956        
Transfers to operating fixed assets 6.2.2 (612,363)      (929,738)      
Balance at the end of the period / year 147,452        599,330        

6.2.2

March 31, June 30, 
2024 2023

(Un-audited) (Audited)
7 RIGHT-OF-USE ASSETS Note

7.1 666,612        610,311        
7.2 (384,043)      (283,111)      

282,569        327,200        

7.1

Balance at the beginning of the period / year 610,311        496,947        
Additions during the period / year 53,101         178,940        
Disposal during the period / year -               (67,517)        
Remeasurement of lease liabilities 3,200           1,941           
Balance at end of the period / year 666,612        610,311        

7.2

Balance at beginning of the period / year 283,111        233,584        
Charged during the period / year 7.3 100,932        117,044        
On disposal during the period / year -               (67,517)        

384,043        283,111        

282,569        327,200        

Depreciation rate % 10-33 10-33

7.3 Depreciation charge for the period has been allocated as follows March 31, March 31,
2024 2023

(Un-audited) (Un-audited)

Cost of sales- Manufacturing 23,619         27,293         
Selling and distribution expenses 77,313         68,148         

100,932        95,441         

Cost

Accumulated depreciation
Cost

--------- (Rupees in ‘000) ---------

--------- (Rupees in ‘000) ---------

Includes vehicles of Rs. 12.937 million (June 2023: Rs. 12.844 million) purchased from Indus Motors Company
Limited, a related party.

--------- (Rupees in ‘000) ---------

Accumulated Depreciation

Balance at end of the period / year
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March 31, June 30, 
2024 2023

(Un-audited) (Audited)
8 STOCK-IN-TRADE Note

Raw material - in hand 1,390,166     797,689        
Raw material - in transit 171,749        206,912        

1,561,915     1,004,601     

Work-in-process 92,245         109,518        
Finished goods 8.1 1,514,379     982,965        
Less: Provision for slow moving and obsolete stock-in-trade (61,545)        (38,116)        

3,106,994     2,058,968     

8.1

Note March 31, June 30, 
2024 2023

(Un-audited) (Audited)
9 TRADE DEBTS

Unsecured

Considered good 539,666        411,969        
Considered doubtful 167,892        157,975        

707,558        569,944        
Allowance for expected credit losses (167,892)      (157,975)      

539,666        411,969        

10 SHORT-TERM INVESTMENTS

At amortised cost

Term deposit receipts (TDRs) 
up to three months 10.1 62,000         276,000        

Treasury bills
up to three months 96,909         

At fair value through profit or loss
Mutual fund units 200,000        964,397        

262,000        1,337,306     

10.1

Note March 31, June 30,
2024 2023

(Un-audited) (Audited)
11 LONG-TERM FINANCING - SECURED

Conventional Banks
SBP refinance scheme for renewable energy 11.1 & 11.3 258,060        269,532        
Term Loan 11.2 290,000        290,000        

Current maturity of long-term financing (34,774)        (22,820)        
513,286        536,712        

-------- (Rupees in ‘000) --------

Represents term deposit receipts (TDRs) ranging from 7 days to 3 months term (June 2023: 15 days to 3 months)
with commercial banks under conventional banking relationship carrying profit at the rate of 19% (2023: 17.5% to
20.25%) per annum, having latest maturity up to April 07, 2024 (June 2023: July 05, 2023). This includes a TDR
with Bank Alfalah amounting to Rs. 56.00 million (June 2023: 56.00 million) which is placed under lien against the
SBP refinance scheme for renewable energy as disclosed in note 11.

--------- (Rupees in ‘000) ---------

Includes stock-in-trade costing Rs. 901.183 million (June 2023: Rs. 766.563 million) which has been written down
to its net realisable value (NRV) amounting to Rs. 349.021 million (June 2023: Rs. 254.766 million).

--------- (Rupees in ‘000) ---------
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11.1

11.2

March 31, June 30,
2024 2023

(Un-audited) (Audited)
11.3 Note

Balance at beginning of the period / year 269,532        232,537        
Financing received during the period / year -               50,806         
Repayment made during the period / year (29,465)        (10,715)        
Recognised as deferred income -               (24,317)        
Unwinding of finance cost 17,993         21,221         
Remeasurement of long-term financing -               -               
Balance at end of the period / year 258,060        269,532        

Current maturity of long-term financing (34,774)        (22,820)        
223,286        246,712        

12 LEASE LIABILITIES

Lease liabilities 12.1 351,227        380,224        
Current maturity of lease liabilities (146,936)      (156,112)      

204,291        224,112        

12.1 Movement of lease liabilities:

Balance at beginning of the period / year 380,224        310,080        
Additions during the period / year 53,101         178,940        
Remeasurement of lease liabilities 3,200           1,941           
Unwinding of finance cost during the period / year 38,269         49,251         
Payments made during the period / year (123,567)      (159,988)      
Balance at end of the period / year 351,227        380,224        

13 DEFERRED INCOME

Balance at beginning of the period / year 82,588         63,765         
Recognised during the period / year -               24,317         
Amortized during the period / year (3,941)          (5,494)          
Balance at end of the period / year 78,647         82,588         

Current maturity of deferred income (5,254)          (5,494)          
73,393         77,094         

14 GAS INFRASTRUCTURE DEVELOPMENT CESS (GIDC) PAYABLE

Balance at beginning of the period / year 814,913        779,898        
Unwinding of finance cost during the period / year 13,237         35,015         

828,150        814,913        
Current maturity of GIDC payable (828,150)      (767,915)      
Balance at end of the period / year -               46,998         

-------- (Rupees in ‘000) --------

There is no material change in the terms and conditions of the long-term financing obtained from a conventional
bank under State Bank of Pakistan’s (SBP) Refinance Scheme for Renewable Energy as disclosed in the
Company's annual audited financial statements for the year ended June 30, 2023.

There is no material change in the terms and conditions of the term loan obtained from Allied Bank Limited to
finance the CAPEX requirement of the Company as disclosed in the Company's annual audited financial statements
for the year ended June 30, 2023.

Movement of long-term financing:
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14.1

15 CONTINGENCIES AND COMMITMENTS 

15.1 Contingencies

15.2 Commitments

(i)

(ii)

March 31, June 30, 
2024 2023

(Un-audited) (Audited)

Sui Southern Gas Company Limited 467,195        447,396        
Nazir of Sindh High Court 384,713        384,713        
Pakistan State Oil Company Limited 80,000         80,000         
Excise and Taxation Department 171,281        148,381        
K Electric Limited 16,516         16,516         
Parco Pearl (Private) Limited 100,000        100,000        

1,219,705     1,177,006     

March 31, March 31,
2024 2023

16 CASH AND CASH EQUIVALENTS

Term deposit receipt up to three months 62,000         381,000        
Market Treasury Bills up to three months -               -               
Cash and bank balances 252,784        141,834        
Short-term running finance (38,956)        -               

275,828        522,834        

17 TRANSACTIONS AND BALANCES WITH RELATED PARTIES

March 31, March 31,
2024 2023

Associated companies
Sales 16,003         10,694         
Purchases of goods, material and services 236,144        169,688        
Insurance premium 36,026         24,806         
Insurance claims received 10,781         6,276           
Rent and service charges paid 16,946         14,400         
Donation paid 500              -               

There is no material change in the status of GIDC as disclosed in note 23.1 to the annual financial statement of the
Company for the year ended June 30, 2023.

Commitment in respect of bank guarantees issued by a commercial bank in favour of:

Related parties of the Company comprise of associated companies, staff retirement benefits, directors and key
management personnel. All the transactions with related parties are entered into at agreed terms as approved by
the Board of Directors of the Company. Balances outstanding with related parties have been disclosed in the
respective notes to these financial statements. Details of transactions with related parties during the period, other
than those which have been disclosed elsewhere in these condensed interim financial statements, are as follows:

-------- (Rupees in ‘000) --------

-------- (Rupees in ‘000) --------
(Un-audited)

There is no change in the status of contingencies as disclosed in note 27.1 in the audited financial statements of the
Company for the year ended June 30, 2023.

Commitments in respect of outstanding letters of credit against raw materials and spares amounting to Rs.
441.006 million (June 2023: Rs. 757.131 million).

------- (Un-audited) -------
-------- (Rupees in ‘000) -------- 

Nine Months ended
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March 31, March 31,
2024 2023

Staff retirement benefits
Contribution to provident fund 28,161         25,529         

Key management personnel
Remuneration and other benefits 65,720         63,453         
Fee for attending board meetings 2,900           2,500           

March 31, June 30,
2024 2023

(Un-audited) (Audited)
Balances as at period / year end 
Long-term security deposits 1,974           1,975           
Trade debts 3,195           690              
Bank balances 40,682         20,808         
Trade and other payables 34,004         55,095         

18 FAIR VALUE OF FINANCIAL INSTRUMENTS

18.1

18.2

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities;

Level 3: inputs for the asset or liability that are not based on observable market data.

Level 1 Level 2 Level 3 Total

-               200,000        -               200,000        
-               200,000        -               200,000        

Level 1 Level 2 Level 3 Total

-               964,397        -               964,397        
-               964,397        -               964,397        

International Financial Reporting Standard 13, 'Fair Value Measurement' requires the Company to classify assets
using a fair value hierarchy that reflects the significance of the inputs used in making the measurements. The fair
value hierarchy has the following levels:

Level 2: inputs other than quoted prices included within level 1 that are observable for the asset or liability either
directly or indirectly; and

Assets
As at March 31, 2024 (Unaudited)

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

Financial assets - fair value through profit or loss:
- Short-term investments (units of mutual fund)

As at June 30, 2023 (Audited)
Assets

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

Financial assets - fair value through profit or loss:
- Short-term investments (units of mutual fund)

Fair value is the price 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. Consequently, differences can arise between carrying values
and the fair value estimates.

Underlying the definition of fair value is the presumption that the Company is a going concern without any intention
or requirement to curtail materially the scale of its operations or to undertake a transaction on adverse terms.

The fair value of investments in units of open-end collective investment schemes (mutual funds) are based on the
net assets quoted by the respective funds and the Mutual Fund Association of Pakistan at each reporting date. The
estimated fair value of all other assets and liabilities are considered not to be significantly different from carrying
values as the items are either short-term in nature or are periodically repriced.

-------- (Rupees in ‘000) -------- 

Nine Months ended

-------- (Rupees in ‘000) -------- 
------- (Un-audited) -------

17



19 DATE OF AUTHORISATION FOR ISSUE

20 GENERAL

Figures have been rounded off to the nearest rupees in thousands unless otherwise stated.

__________________________                      __________________________                      __________________________
            Waquas Ahmed                                     Syed Masood Abbas Jaffery                             Feroze Jehangir Cawasji
        Chief Financial Officer                                       Chief Executive Officer                                                  Director

These condensed interim financial statements were authorized for issue on April 29, 2024 by the Board of Directors
of the Company.
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