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CHAIRMAN’S REVIEW

I am pleased to present the un-audited condensed interim results of your Company for the nine 
months ended March 31, 2022.

Macroeconomic Overview

At a time when the global economy had started to show signs of recovery from the pandemic, the 
recent geopolitical tensions have undermined the revival prospects. These challenges have fueled 
global inflation and downgraded the growth outlook in most countries. The substantial increase in 
global commodity prices and in particular oil prices have contributed to inflation soaring to 10.8% 
during 9M FY‐22 as against 8.3% during the same period last year.

The substantial increase in global commodity prices has stressed Pakistan’s external sector 
position, pushing the trade deficit to USD 27.3 billion during the 8M FY‐22 as compared to USD 
16.0 billion in corresponding period. Demand‐side pressures emanating from recovery of domestic 
economy have added to the import burden. This imbalance was partially offset by workers’ 
remittances, which continue to post more than USD 2 billion per month during the 8M FY‐22. 
Moreover, robust growth of 28.1% in exports as compared to 8M FY‐21 have somewhat helped 
to mitigate the pressure on the current account. Still the current account deficit for the 8M FY‐22 
has surged to USD 12.1 billion. The country’s foreign exchange reserves have recently witnessed 
a declining trend too, creating further pressure on the local currency. Resultantly, the PKR came 
under pressure in the interbank market and depreciated by 15.7% against the USD as compared 
to the start of FY-22. In response to the recovery in domestic demand, emerging inflationary 
pressures and a trade deficit account, SBP has increased the policy rate by 525 basis points in 
quick succession, to stand at 12.25%, during FY‐22. Fiscal deficit remained around 2.9% of GDP 
for 7M FY‐22. Strong growth of 29.1% was witnessed in FBR tax collection during 9M FY‐22 
making the total tax collection of Rs.4,382 billion.

After a successful Kharif season, agricultural prospects during the Rabi season have somewhat 
been affected with key inputs such as fertilizer off‐take and water availability during the Rabi season 
expected to be lower than last year. However, the increased wheat support prices and agricultural 
credit disbursements is likely to provide much needed support to the agricultural sector.

During 7M FY‐22, LSM gained the growth momentum of 7.6% against 1.8% last year. However, 
on account of global supply chain disruptions, raw material supply is becoming increasingly 
constrained and prices are on the rise, exerting pressure on profitability.

Operating Results

During the third quarter of FY‐22 your Company achieved sales of Rs.6,655 million as compared 
to Rs.5,424 million in the same quarter last year, up 22.7%. This increase was mainly due to 
demand of batteries in the replacement market. However, the surge in raw material prices along 
with inflationary pressure resulted in lower gross profit of Rs.584 million as compared to Rs.665 
million in the corresponding quarter, down by 12.1%.

Operating expenses stood at Rs.262 million as compared to Rs.233 million in the corresponding 
quarter of last year, up 12.4%. Your Company achieved profit from operations of Rs.314 million 
as compared to Rs.422 million during corresponding quarter. Finance cost increased to Rs.154 
million from Rs.33 million owing to increase in mark‐up rates and working capital requirement.



Atlas Battery Limited 05

Thus profit before tax for the third quarter of FY‐22 stood at Rs.159 million as compared to 
Rs.389 million in the corresponding quarter of last year. After providing Rs.73 million for taxation,  
the profit after tax stood at Rs.86 million as compared to Rs.257 million in the corresponding 
quarter. Earnings per share for the quarter was Rs.3.07 as compared to Rs.9.19 for the same 
quarter of last year. 

During the nine months of FY‐22, your Company achieved sales of Rs.16,494 million as compared 
to Rs.14,126 million in the same period of last year, up 16.8%. However, owing to the factors 
explained above margins remained subdued and profit before tax for nine months of FY‐22 reduced 
to Rs.470 million as compared to Rs.912 million in the corresponding period of last year. After 
providing Rs.178 million for taxation, the profit after tax stood at Rs.291 million as compared to 
Rs.669 million in the corresponding period. Earnings per share for the nine months was Rs.10.40 
as compared to Rs 23.87 for the same period of last year.

Future Outlook

The country at the end of nine months of FY‐22 witnessed growth prospects and improved 
business sentiments. However, driven by rising global commodity prices coupled with political 
instability, economic indicators have started showing signs of weakness. The volatile geopolitical 
situation may further aggravate supply chain bottlenecks.

Keeping in view the current socio-political and economic situation, the demand for your Company’s 
products is expected to remain modest. However, with the rising cost pressures, maintaining 
market share as well ensuring reasonable margins will remain a challenge. The management is 
focused on managing costs, maintaining high quality of products and services and improving 
market penetration. Your Company has also made significant investment to improve 5S, HSE, 
information technology and engineering & development to enhance business efficiency. This will 
also help improve technology and development of new products. Your Company will continue to 
focus on productivity and efficiency while meeting customers’ demand for superior quality.

(Preservance and determination are key to success)
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Aamir H. Shirazi Ali H. Shirazi Rizwan Ahmed
Chairman President / Chief Executive Chief Financial Officer

CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
AS AT MARCH 31, 2022

Un-audited Audited
March 31, June 30,

2022 2021
Note ----- Rupees in ‘000 -----

ASSETS
Non current assets
Property, plant and equipment 5  4,184,097  3,952,397 
Intangible assets  2,270  3,929 
Investments  -  - 
Long term loans  3,033  1,897 
Long term deposits  25,363  20,388 

 4,214,763  3,978,611 
Current assets
Stores, spares and loose tools  318,757  259,332 
Stock-in-trade 6  4,682,142  3,912,393 
Trade debts 7  2,107,331  1,092,145 
Loans and advances  15,436  19,970 
Deposits and prepayments 8  92,856  39,779 
Investments  203,647  146,364 
Accrued mark-up  -  302 
Other receivables  2,686  2,983 
Sales tax receivable - net  -  29,674 
Taxation - net  351,645  209,017 
Cash and bank balances  642,610  189,113 

 8,417,110  5,901,072 
Total assets  12,631,873  9,879,683 

EQUITY AND LIABILITIES
Share capital and reserves
Authorized capital
50,000,000 (June 30, 2021: 50,000,000)

ordinary shares of Rs. 10 each  500,000  500,000 
Issued, subscribed and paid up capital
28,013,627 (June 30, 2021: 24,359,676)

ordinary shares of Rs. 10 each  280,136  243,597
Revenue reserves

General reserve  5,037,500  5,037,500 
Accumulated losses  (103,942)  (261,198)

 4,933,558  4,776,302 
Capital reserve

Surplus on revaluation of leasehold land  589,186  589,186 
Total equity  5,802,880  5,609,085 
Liabilities
Non current liabilities
Lease liabilities  356,493  319,547 
Long term borrowings  283,475  411,652 
Deferred income - government grant  18,639  11,724 
Staff retirement benefits  96,968  83,047 
Deferred taxation  190,156  215,492 

 945,731  1,041,462 
Current liabilities
Trade and other payables  1,554,904  1,692,228 
Sales tax payable - net  288,856  - 
Accrued mark-up  128,499  16,119 
Current portion of lease liabilities  49,455  39,130 
Current maturity of long term borrowings  262,447  308,252 
Current portion of deferred income - government grant  6,451  13,623 
Short term borrowings 9  3,500,726  1,083,666 
Dividend payable  51,155  36,539 
Unclaimed dividend  40,769  39,579 

 5,883,262  3,229,136 
Total liabilities  6,828,993  4,270,598 
Contingencies and commitments 10
Total equity and liabilities  12,631,873  9,879,683 

The annexed notes 1 to 16 form an integral part of these condensed interim financial statements.
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CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS 
AND OTHER COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE PERIOD ENDED MARCH 31, 2022

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

2022 2021 2022 2021
Note --------------------- Rupees in ‘000 ---------------------

Sales - net  6,655,292  5,423,972  16,494,392  14,125,932 

Cost of sales 11  (6,071,253)  (4,759,214)  (14,894,895)  (12,442,298)

Gross profit  584,039  664,758  1,599,497  1,683,634 

Distribution cost  (194,385)  (169,178)  (559,763)  (469,033)

Administrative expenses  (67,127)  (63,471)  (212,792)  (180,406)

Other income  7,066  15,256  23,366  48,232 

Other expenses  (15,985)  (25,392)  (77,456)  (70,996)

Profit from operations  313,608  421,973  772,852  1,011,431 

Finance cost  (154,407)  (33,254)  (303,311)  (99,627)

Profit before taxation  159,201  388,719  469,541  911,804 

Taxation  (73,069)  (131,325)  (178,307)  (243,063)

Profit after taxation  86,132  257,394  291,234  668,741 

Other comprehensive income  -  -  -  - 

Total comprehensive income  86,132  257,394  291,234  668,741 

--------------------- Rupees ---------------------

 Restated  Restated 

Earnings per share

- basic and diluted 12  3.07  9.19  10.40  23.87 

The annexed notes 1 to 16 form an integral part of these condensed interim financial statements.

Aamir H. Shirazi Ali H. Shirazi Rizwan Ahmed
Chairman President / Chief Executive Chief Financial Officer
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CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY (UN-AUDITED)
FOR THE PERIOD ENDED MARCH 31, 2022

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

Issued, 
subscribed 
and paid-up 

capital

Revenue reserves Capital reserve

TotalGeneral  
reserve

Aaccumu-
lated losses

Surplus on 
revaluation of 
leasehold land

Balance as at July 1, 2020  243,597 5,037,500  (915,479)  589,186 4,954,804 

Total comprehensive income for the
period ended March 31, 2021

Profit for the period  -  -  668,741  -  668,741 
Other comprehensive income  -  -  -  -  - 

 -  -  668,741  -  668,741 
Balance as at March 31, 2021  243,597 5,037,500  (246,738)  589,186 5,623,545 

Transactions with owners, recognized
directly in equity

Interim cash dividend for the year ended
June 30, 2021 at the rate of Rs. 10 per share  -  -  (243,597)  -  (243,597)

Total comprehensive income for the
period ended June 30, 2021

Profit for the period  -  -  227,233  -  227,233 
Other comprehensive income  -  -  1,904  -  1,904 

 -  -  229,137  -  229,137 

Balance as at June 30, 2021  243,597 5,037,500  (261,198)  589,186 5,609,085 

Transactions with owners, recognized
directly in equity

Final cash dividend for the year ended
June 30, 2021 at the rate of
Rs. 4 per share  -  -  (97,439)  -  (97,439)

Bonus shares issued for the year ended
June 30, 2021 in the ratio of 3 shares
for every 20 shares held  36,539  -  (36,539)  -  - 

Total comprehensive income for the
period ended March 31, 2022

Profit for the period  -  -  291,234  -  291,234 
Other comprehensive income  -  -  -  -  - 

 -  -  291,234  -  291,234 
Balance as at March 31, 2022  280,136 5,037,500  (103,942)  589,186 5,802,880 

The annexed notes 1 to 16 form an integral part of these condensed interim financial statements.
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 Period ended
March 31, March 31,

2022 2021
----- Rupees in ‘000 -----

Cash flows from operating activities

Profit before taxation  469,541  911,804 

Adjustments for non-cash charges and other items:
Depreciation  304,770  295,922 
Amortization  1,659  - 
Provision for gratuity  6,160  5,427 
Provision for compensated leave absences  15,686  16,488 
Gain on sale of investments at fair value through profit or loss  (2)  (1,713)
Mark-up income (1)  (9,246)
Dividend income  (4)  (11,648)
Fair value gain on investments at fair value through profit or loss  (12,282)  (6,965)
Gain on disposal of operating fixed assets  (1,056)  (746)
Provision for doubtful debts  6,726  77 
Finance cost  303,311  99,627 

 1,094,508  1,299,027 
Changes in working capital:

(Increase) / decrease in current assets
Stores, spares and loose tools  (59,425)  (24,515)
Stock-in-trade  (769,749)  (1,336,735)
Trade debts  (1,021,912)  (536,653)
Loans and advances  4,534  (5,877)
Deposits and prepayments  (53,077)  (72,392)
Other receivables  297  (2,637)

 (1,899,332)  (1,978,809)
Increase / (decrease) in current liabilities

Trade and other payables  (138,997)  621,784 
Sales tax payable - net  318,530  (107,856)

 179,533  513,928 

 (1,719,799)  (1,464,881)
Cash used in operations (625,291)  (165,854)

Finance cost paid (150,520) (73,136)
Mark-up income received 303 9,245
Income taxes (paid) [including tax deducted at source] / receipts  (346,271) 77,017
Gratuity paid (4,255)  (5,766)
Compensated leave absences paid  (1,997) (3,986)
Long term loans - net  (1,136)  630
Long term deposits - net  (4,975)  (1,705)

Net cash used in operating activities - carried forward  (1,134,142)  (163,555)

CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)
FOR THE PERIOD ENDED MARCH 31, 2022
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Aamir H. Shirazi Ali H. Shirazi Rizwan Ahmed
Chairman President / Chief Executive Chief Financial Officer

Period ended
March 31, March 31,

2022 2021
----- Rupees in ‘000 -----

Net cash used in operating activities - brought forward  (1,134,142)  (163,555)

Cash flows from investing activities

Payments for property, plant and equipment  (472,811)  (158,368)

Proceeds from sale of property, plant and equipment  17,795  17,842 

Payments for investments  (45,432)  (509,903)

Proceeds from sale of investments  433  511,617 

Dividend received  4  11,648 

Net cash used in investing activities  (500,011)  (127,164)

Cash flows from financing activities

Lease rentals paid  (73,538)  (61,246)

Long term borrowings obtained  49,528  198,883 

Long term borrowings repaid  (223,767)  (45,813)

Short term borrowings - net  2,417,060  608,506 

Dividend paid  (81,633)  (132)

Net cash generated from financing activities  2,087,650  700,198 

Net increase in cash and cash equivalents  453,497  409,479 

Cash and cash equivalents - at beginning of the period  189,113  45,507 

Cash and cash equivalents - at end of the period  642,610  454,986 

The annexed notes 1 to 16 form an integral part of these condensed interim financial statements.

CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)
FOR THE PERIOD ENDED MARCH 31, 2022
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NOTES TO THE CONDENSED INTERIM FINANCIAL 
STATEMENTS (UN-AUDITED)
FOR THE PERIOD ENDED MARCH 31, 2022

1. LEGAL STATUS AND NATURE OF BUSINESS

Atlas Battery Limited (the Company) was incorporated as a public limited company on 
October 19, 1966 and its shares are quoted on Pakistan Stock Exchange Limited. The 
Company is engaged in manufacturing and sale of automotive, motorcycle batteries 
and allied products. The registered office is located at D-181, Central Avenue, S.I.T.E., 
Karachi. The manufacturing facilities of the Company are located at S.I.T.E., Karachi 
with branches at Karachi, Lahore, Multan, Islamabad, Faisalabad, Sahiwal, Peshawar, 
Sukkur and Rahim Yar Khan. The Company is a subsidiary of Shirazi Investments 
(Private) Limited, which holds 58.86% (June 30, 2021: 58.86%) of issued, subscribed 
and paid-up capital of the Company as at March 31, 2022.

2. BASIS OF PREPARATION

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

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

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

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

3. ACCOUNTING POLICIES

The significant accounting policies and methods of computation adopted in the 
preparation of these condensed interim financial statements are consistent with those 
applied in the preparation of audited annual financial statements of the Company for the 
year ended June 30, 2021.
There are certain International Financial Reporting Standards, amendments to published 
standards and interpretations that are mandatory for the financial year beginning on July 
1, 2021. These are considered either not to be relevant or not to have any significant 
effect on the Company’s financial reporting and operations and are, therefore, not 
disclosed in these condensed interim financial statements.

4. ACCOUNTING ESTIMATES AND JUDGEMENTS

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

In preparing these condensed interim financial statements, the significant judgments 
made by management in applying the Company’s accounting policies and the key 
sources of estimation and uncertainty were the same as those that applied to the 
audited annual financial statements for the year ended June 30, 2021.
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Un-audited Audited
March 31, June 30,

2022 2021
5. PROPERTY, PLANT AND EQUIPMENT Note ---- Rupees in ‘000 ----

Operating fixed assets 5.1  3,628,812  3,586,533 
Capital work-in-progress 5.5  224,139  65,579 
Right of use assets  331,146  300,285 

 4,184,097  3,952,397 

5.1 Operating fixed assets

Net book value at beginning of the period / year  3,586,533  3,691,097 
Additions during the period / year 5.2  314,247  261,347 
Disposals during the period / year 5.3  (16,739)  (21,802)
Depreciation charged during the period / year  (255,229)  (344,109)
Net book value at end of the period / year 5.4  3,628,812  3,586,533 

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

Buildings on leasehold land  34,891  28,586 
Plant and machinery  200,928  133,399 
Office equipment  3,195  3,251 
Computer and accessories  9,879  4,312 
Furniture and fixtures  3,924  2,998 
Air conditioners  1,531  2,022 
Vehicles  59,899  86,779 

 314,247  261,347 

Un-audited Audited
March 31, 2022 June 30, 2021

Cost Net book 
value Cost Net book 

value

5.3 Disposals during the period / year: ---- Rupees in ‘000 ----

Plant and machinery  1,782  774  11,191  3,058 
Computers and accessories  372  290  416  - 
Furniture and fixtures  -  -  144  94 
Air conditioners  250  101  -  - 
Vehicles  29,889 15,574  37,612  18,650 

 32,293 16,739  49,363  21,802 

5.4 Plant and machinery includes dies 
and molds held with:

Related parties  38,682 28,199  34,077  25,632 
Others  122,417 60,114  113,701  55,798 

161,099 88,313  147,778  81,430 

These are held by various vendors of the Company as these dies and moulds are used 
by the vendors for producing certain parts for supply to the Company.
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Un-audited Audited
March 31, June 30,

2022 2021
5.5 Capital work-in-progress Note ---- Rupees in ‘000 ----

Buildings on leasehold land  163,202  14,993 
Plant and machinery  43,490  42,232 
Furniture and fixtures  794  686 
Air conditioners  258  258 
Vehicles  11,572  2,736 
Intangible asset  4,823  4,674 

5.6  224,139  65,579 

5.6 Includes advance payments to related parties amounting to Rs.412 thousand (June 
30, 2021: Rs.1,296 thousand) to Atlas Honda Limited and Rs.6,181 thousand (June 
30, 2021: Rs. Nil) to Honda Atlas Cars (Pakistan) Limited, for purchase of vehicles, and 
Rs.3,213 thousand to Integration Xperts (Private) Limited, for development of software.

Un-audited Audited
March 31, June 30,

2022 2021
6. STOCK-IN-TRADE Note ---- Rupees in ‘000 ----

Raw materials and components:
  - in hand  2,528,568  2,389,029 
  - with third parties 6.1  45,680  39,613 

 2,574,248  2,428,642 
Work-in-process  1,208,916  917,455 
Finished goods  802,657  375,120 
Items in transit  96,321  191,176 

 4,682,142  3,912,393 

6.1 Includes raw materials amounting to Rs.1,045 thousand (June 30, 2021: Rs.834 
thousand) held with Atlas Autos (Private) Limited, a related party, for further processing 
into parts to be supplied to the Company.

6.2 Stock-in-trade and trade debts upto maximum amount of Rs.8,734,687 thousand (June 
30, 2021: Rs.5,801,020 thousand) are under hypothecation of commercial banks as 
security for short term borrowings.

Un-audited Audited
March 31, June 30,

2022 2021
7. TRADE DEBTS - Unsecured ---- Rupees in ‘000 ----

Considered good
Associated Companies  8,803  114,000 
Others  2,098,528  978,145 

 2,107,331  1,092,145 
Considered doubtful
Others  49,010  42,284 

 2,156,341  1,134,429 
Provision for expected credit loss  (49,010)  (42,284)

 2,107,331  1,092,145 
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8. DEPOSITS AND PREPAYMENTS

Include prepayments of Rs.87,470 thousand (June 30, 2021: Rs.34,730 thousand) in 
respect of renewals of insurance policies, rental agreements and other expenses.

Un-audited Audited
March 31, June 30,

2022 2021
9. SHORT TERM BORROWINGS - Secured ---- Rupees in ‘000 ----

Running finances / musharakah  2,700,726  783,666 
Demand Finance  800,000  300,000 

 3,500,726  1,083,666 

10. CONTINGENCIES AND COMMITMENTS

10.1 Contingencies

There is no significant change in the status of the contingencies as disclosed in note 
27.1 of the audited annual financial statements of the Company for the year ended June 
30, 2021 except for the following:

10.1.1 With respect to the matters discussed in note 27.1.4, 27.1.6, 27.1.7, 27.1.10 and 
27.1.11 of the audited annual financial statements, the Company has obtained stay 
from the Honourable High Court of Sindh against the recovery of the demand.

10.1.2 Assistant / Deputy Commissioner Inland Revenue (DCIR), Unit-4, Audit-1, Large 
Taxpayers’ Office, Karachi conducted income tax audits for the tax years 2016, 2018, 
2019 & 2020 and accordingly, passed orders dated July 29, 2021 u/s 122(1) of the Income 
Tax Ordinance, 2001 (the Ordinance) and created demand of Rs.2.597 billion, Rs.3.746 
billion, Rs.2.693 billion and Rs.2.225 billion, respectively for the said tax years. The 
significant issues alleged in these orders are disallowance of lead purchases on account 
of alleged fake and flying sales tax invoices, difference in bank credit entries with audited 
accounts, add backs of additional discounts and disallowance of certain expenditures. 
The Company has filed appeals before Commissioner Inland Revenue (Appeals) [CIR(A)] 
which is pending for hearing. The Company has obtained stay order from the Honourable 
High Court of Sindh against the recovery of aforesaid demand.

Un-audited Audited
March 31, June 30,

2022 2021
---- Rupees in ‘000 ----

10.2 Outstanding bank guarantees  169,360  119,360 

10.3 Commitments

In respect of letters of credit / contract relating to:
- raw materials, stores, spares and loose tools  133,379  415,229 
- capital expenditure  139,583  66,737 

 272,962  481,966 
In respect of capital expenditure other than through letters of credit  108,316  32,685 

 381,278  514,651 
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------ Un-audited ------ ------ Un-audited ------
Quarter ended Period ended

March 31, March 31, March 31, March 31,
2022 2021 2022 2021

11. COST OF SALES Note --------------- Rupees in ‘000 ---------------

Opening stock of finished goods 1,255,435  480,322  375,120  327,271 
Cost of goods manufactured 11.1  5,435,822  5,080,087 14,921,572 12,647,829 
Purchases during the period  182,653  107,985  400,860  376,378 

5,618,475 5,188,072 15,322,432 13,024,207 
6,873,910 5,668,394 15,697,552 13,351,478 

Closing stock of finished goods  (802,657)  (909,180)  (802,657)  (909,180)
6,071,253 4,759,214 14,894,895 12,442,298 

11.1 Cost of goods manufactured

Opening work-in-process  1,224,462  789,502  917,455  751,225 
Raw materials and components consumed  4,252,770  4,224,363 11,801,431 10,109,870 
Factory overheads  1,167,506  992,355  3,411,602  2,712,867 

 5,420,276  5,216,718  15,213,033 12,822,737 
 6,644,738  6,006,220 16,130,488 13,573,962 

Closing work-in-process (1,208,916)  (926,133)  (1,208,916)  (926,133)
 5,435,822  5,080,087 14,921,572 12,647,829 

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

March 31, March 31, March 31, March 31,
2022 2021 2022 2021

12. EARNINGS PER SHARE --------------- Rupees in ‘000 ---------------

12.1 Basic earnings per share

Net profit for the period  86,132  257,394  291,234  668,741 

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

Weighted average ordinary
shares in issue 28,013,627 28,013,627 28,013,627 28,013,627 

------------- Rupees -------------
Restated Restated

Basic earnings per share  3.07  9.19  10.40  23.87 
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12.2 Diluted earnings per share

There is no dilutive effect on the earnings per share of the Company. Weighted average 
number of shares in issue and earnings per share for the quarter and period ended 
March 31, 2021 have been restated taking into effect the issue of bonus shares at the 
rate of 15% issued during the current period. 

13. FINANCIAL RISK MANAGEMENT

13.1 Financial risk factors

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

These condensed interim financial statements do not include all financial risk management 
information and disclosures required in the audited annual financial statements and 
should be read in conjunction with the audited annual financial statement of the 
Company as at June 30, 2021.

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

13.2 Fair value estimation

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

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

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

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

- Level 3 Inputs for the asset or liability that are not based on observable market 
data (that is, unobservable inputs).

Level 1 Level 2 Level 3 Total
--------------- Rupees in ‘000 ---------------

Assets - Recurring fair value
measurement

Financial assets at fair value through 
profit or loss

Short term investments  203,647  -  -  203,647 

There were no transfers amongst the levels and any change in valuation techniques 
during the period.
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14. TRANSACTIONS WITH RELATED PARTIES

14.1 Significant transactions with related parties are as follows:
------ Un-audited ------

Period ended
March 31, March 31,

2022 2021
---- Rupees in ‘000 ----

Holding Company   
Service charges / lease rental paid  93,913  78,798
Dividend paid  57,354  -
Bonus shares issued  21,508  - 

Associated Companies
Sales of:
  - goods  1,008,454  780,809 
  - operating fixed assets  133  622 
Purchases of:
  - goods  421,549  189,482 
  - operating fixed assets  76,393  29,674 
  - consumables / services  14,210  7,893 
Service charges / lease rental paid  2,275  2,068 
Reimbursement of expenses  1,544  - 
Expenses charged  -  955 
Insurance premium  150,944  124,216 
Insurance claims  7,726  10,930 
Purchase of units in mutual funds  432  509,904 
Sale of units in mutual funds  434  511,617 
Dividend received  4  11,648 
Royalty and technical fee  173,042  146,314 
Donation paid  12,047  - 
Contribution to pension funds  13,497  11,043 
Dividend paid  3,490  - 
Bonus shares issued  6,790  - 

Other related parties
Contributions paid to:
  - gratuity funds  4,255  5,606 
  - provident fund  4,163  4,003 

Key Management Personnel
Salaries and other short term employment benefits  71,416  69,595 
Sale of operating fixed assets under Company policy  1,913  - 
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14.2 Period / year end balances of related parties other than disclosed any where else are 
as follows:

Un-audited Audited
March 31, June 30,

2022 2021
---- Rupees in ‘000 ----

Receivables from related parties
Long term loans  -  583 
Loans and advances  300  134 
Deposits and prepayments  48,628  28,266 
Other receivables  369  666 

Payables to related parties
Staff retirement benefits  25,561  21,598 
Trade and other payables  236,377  267,592 
Dividend payable  51,155  36,539 

These are in the normal course of business.

15. CORRESPONDING FIGURES

In order to comply with the requirements of International Accounting Standard 34 - 
‘Interim Financial Reporting’, the condensed interim statement of financial position 
has been compared with the balances of audited annual financial statements of the 
Company for the year ended June 30, 2021, whereas, the condensed interim statement 
of profit or loss and other comprehensive income, condensed interim statement of 
changes in equity and condensed interim statement of cash flows have been compared 
with the balances of comparable period of condensed interim financial statements of 
the Company for the period ended March 31, 2021. Corresponding figures have been 
re-arranged and reclassified for better presentation wherever considered necessary, the 
effect of which is not material.

16. DATE OF AUTHORIZATION FOR ISSUE

These condensed interim financial statements were authorized for issue on April 27, 
2022 by the Board of Directors of the Company.

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