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Review of the Directors
for the Nine Months Ended March 31, 2022

The Directors are pleased to present their review, together with the unaudited financial statements of the
Company, for the quarter and nine months ended March 31, 2022.

Net Turnover for the quarter at PKR 22,502 million is 31% higher compared to the same period last year
(SPLY). All businesses continued to deliver robust performance, with the Soda Ash and Polyester
businesses delivering 50% and 38% higher revenues respectively versus the SPLY. Revenues of the
Chemicals & Agri Sciences and Pharmaceuticals businesses were higher by 19%, and 6% whereas the
revenue of the Animal Health business was in line with the SPLY.

The Company delivered an Operating Result of PKR 3,023 million for the quarter which is 10% higher than
the SPLY. The Soda Ash, Animal Health and Chemicals & Agri Sciences businesses were the major
contributors to this improved performance.

Net Turnover for the nine months under review at PKR 62,441 million is 34% higher compared to the
SPLY. The Polyester, Soda Ash and Chemicals & Agri Sciences businesses contributed 46%, 41% and
21% higher revenues respectively, as compared to the SPLY. Revenues of the Pharmaceuticals and
Animal Health businesses grew by 13% and 10% respectively.

The Operating Result for the nine month period under review at PKR 8,704 million is 28% higher than the
SPLY. The Animal Health, Pharmaceuticals and Polyester businesses delivered higher Operating Results
by 96%, 57% and 30% respectively as compared to the SPLY, whereas the Chemicals & Agri Sciences
and Soda Ash businesses posted 28% and 13% higher Operating Results as compared to the SPLY.

The Polyester business delivered a strong performance due to higher sales volume, coupled with healthy
unit margins on the back of favourable regional and local dynamics. The Soda Ash business’ performance
was largely driven by higher sales volumes realised through focused export market expansion. The
improved performance of the Pharmaceuticals business was owing to new product launches, better sales
mix and favourable manufacturing efficiencies.

The Animal Health business saw enhanced margins and better volumes attributable to growth in its
Farmer’s Choice portfolio for both the livestock and poultry segments. The Chemicals & Agri Sciences
business delivered growth as a result of improved margins coupled with recovery in consumer demand
post-pandemic.

Volatility in international commodity prices continued to pose a challenge for the businesses during the
quarter under review. With the ongoing Russia-Ukraine conflict, the volatility increased manifold; all-time
high prices were witnessed in international commodities, in particular coal and brent crude resulting in
higher energy costs for the businesses. These combined with continuously escalating sea freights and
tight availability of vessels, higher inflation rates, political uncertainty and devaluation of the local currency
remained the key challenges during the quarter.

Profit after Tax (PAT) for the nine month period under review at PKR 5,466 million is 23% higher than the
SPLY. Growth in the Operating Result was partially offset by higher finance cost mainly due to higher
interest rates, and higher exchange loss on account of a significant devaluation of 17% in PKR to USD
during the period.

In line with the Company’s growth aspirations, the Board of Directors on February 10, 2022, approved a
joint venture between the Company and Tariq Glass Industries Limited to set up, through a joint venture
company, a state-of-the-art, greenfield facility for the manufacturing of float glass, subject to receipt of
necessary approvals. The new facility will have a production capacity of up to 1,000 metric tonnes per day
and will be set up in two phases, each phase having a production capacity of up to 500 metric tonnes per
day. In an Extraordinary General Meeting (EOGM) held on March 21, 2022, the members of the Company
accorded their approval for an equity investment of up to PKR 4.6 billion in the proposed joint venture
company. The shareholding of the Company in the joint venture company will be 51%. The first phase of
the project is expected to be operational during FY’ 2024-25.

ICI Pakistan Limited | Nine Months Ended March 31, 2022



Additionally, the Company, on August 3, 2021, completed the acquisition of a further 11% shareholding in
NutriCo Pakistan (Private) Limited (NutriCo Pakistan), taking its total shareholding in NutriCo
Pakistan to 51% post-acquisition. Following the acquisition, a Scheme of Arrangement under
Sections 279 to 283 and 285 of the Companies Act, 2017 was filed before the Honourable High
Court of Sindh for the merger of NutriCo Pakistan with and into NutriCo Morinaga (Private) Limited
(Nutrico Morinaga), which was sanctioned on February 15, 2022. Pursuant to the Scheme of
Arrangement, the entire undertaking of Nutrico Pakistan stands merged with and into Nutrico
Morinaga with effect from the start of business on July 1, 2021.

Earnings per Share (EPS) for the nine month period under review at PKR 59.18, is 23% higher than

the SPLY.
Net Turnover (PKR million) 62,441 46,527
Profit before Taxation (PKR million) 7,556 6,189
Profit after Taxation (PKR million) 5,466 4,444
Earnings per Share (PKR) 59.18 48.12
Net Turnover (PKR m) Profit before Tax (PKR m)
Mar2021 I 16,527 Mar2021 I 6,159

Mar2022 I 62,441 Mar2022 I 7,556
Profit after Tax (PKR m) Earnings per Share (PKR)

Mar2021 | 4,444 Mar2021 I 48.12
Mar2022 I 5,466 Mar2022 I 50.18
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Polyester Staple Fibre Business (PSF)

Net Turnover (PKR m) Operating Result (PKR m)
Mar 2021 I 18,086 Mar 2021 [ 2 301
Mar2022 I 06,461 Mar 2022 I 3 000

During the period under review, energy prices rose sharply following the Russia-Ukraine conflict.
Energy shortages and the decision by OPEC+ to maintain planned output, caused crude oil prices
to reach thirteen-year highs.

Net Turnover of the Polyester business at PKR 9,483 million for the quarter is 38% higher than the
SPLY. This increase is attributable to higher import offers, strong downstream demand backed by
an increase in feedstock prices and sea freights.

On an overall basis, Operating Result at PKR 1,026 million for the quarter is 7% lower than the
SPLY. Margins during the quarter remained healthy on the back of favourable regional dynamics
and improved efficiencies. However, this was largely offset by higher energy costs due to a
significant surge in global commodity prices along with the PKR devaluation.

During the quarter under review, impacted by the Russia-Ukraine conflict, average crude oil prices
were 67% higher as compared to the SPLY. Tracking upstream values, PX and PTA average prices
increased by 42% and 38% as compared to the SPLY. However, the resumption of coal-based
MEG plants mitigated the impact on the markets as average MEG prices increased by only 4% as
compared to the SPLY. On the energy front, a hike of 91%, 37% and 54% was observed in coal,
gas, and furnace oil prices respectively, leading to higher energy costs by 39% against the SPLY.

The Net Turnover and Operating Result for the nine month period under review at PKR 26,461
million and PKR 3,000 million, are higher by 46% and 30% versus the SPLY, respectively.

For the nine month period under review, tracking strong crude oil values, PX, PTA and MEG
average prices increased by 55%, 51% and 31% respectively, as compared to the SPLY. In
addition, the PKR witnessed a sharp devaluation against the US dollar, losing 17% of its value
during the period. Tracking feedstock prices, domestic PSF prices increased by 42% as compared
to the SPLY. Fuel prices also followed the upward trajectory whereby a hike of 65%, 14% and 59%
was observed in coal, gas, and furnace oil prices, respectively.

On the cotton front, reduced global production and tight availability kept cotton prices on the
higher side. The international and domestic cotton average prices increased by 50% and 67 %
respectively, as compared to the SPLY. Blend economics continued to favour polyester blends
throughout the period under review.

Going forward, market demand for crude oil is expected to decline in view of the COVID-19
lockdown imposed in China, and due to the expectation, that the petrochemical markets will
witness a correction in prices. In the coming days, crude oil prices are expected to soften on
account of lower demand. However, volatility in commodity prices is expected to continue due to
the ongoing Russia-Ukraine conflict. China has reported a high build-up of PSF inventories, as it
continues to lower operating rates to manage inventories. Export markets will remain a key avenue
for the liquidation of inventories. Moreover, cotton prices will continue to remain on the higher side
on account of material unavailability.

ICI Pakistan Limited | Nine Months Ended March 31, 2022
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Soda Ash Business

Net Turnover (PKR m) Operating Result (PKR m)

Mar 2021 [ 12,400 Mar2021 [ 2,796
Mar 2022 I, 17,541 Mar 2022 I 3,153

During the quarter under review, the total sales volume of the Soda Ash business grew by 14%
compared to the SPLY and revenue grew by 50%. The business posted an Operating Result of
PKR 1,162 million, which is 21% higher than the SPLY. This increase was primarily driven by higher
sales volumes and better export margins.

During the nine month period under review, the Soda Ash business posted a Net Turnover of 17,541
million and an Operating Result of PKR 3,153 million. The business witnessed strong volumetric
growth of 16% compared to the SPLY, with a growth of 6% in domestic sales, particularly in glass,
textiles and paper segments; and a growth of 146% in export sales. Resultantly, the Net Turnover of
the business grew by 41% compared to the SPLY.

While pursuing its growth ambitions, the business has been facing challenges on account of drastic
increases in prices of energy and other inputs costs due to skewed prices of coal, coke and RLNG,
which have reached an unprecedented high level. Rising energy costs have negatively impacted
growth in domestic sales volumes. The business has partially offset this impact with an increase in
selling prices and through manufacturing efficiencies.

The Soda Ash business has established itself as a reliable regional exporter to several countries
including entry into new markets i.e., Vietnam, the Philippines and Indonesia. Moreover, the business
is continuously working on expanding its footprint through breakbulk shipments as a regular feature
for multiple markets.

The global soda ash prices continue to rise on the back of increasing energy and freight costs, and
global commodity prices due to the Russia-Ukraine conflict. This increase in prices coupled with tight
supply is aiding the business’s growth in export markets.

Moreover, despite the challenges faced by the business on account of COVID-19 restrictions
coupled with global supply chain, freight and logistic issues, progress on both 75 KTPA expansion
and 60 KTPA debottleneck projects are on track.

Going forward, the domestic demand outlook is expected to remain mixed given the political uncer-
tainty and steep PKR devaluation which have affected purchase planning across the value chain. In
addition, the dumping of Turkish soda ash has come to halt due to the imposition of a regulatory duty,
offering much needed relief to domestic manufacturers.

ICI Pakistan Limited | Nine Months Ended March 31, 2022
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Pharmaceuticals Business

Net Turnover (PKR m) Operating Result (PKR m)
Mar 2021 I 5,769 Mar 2021 I 606
Mar 2022 I 6,493 Mar 2022 I 050

ICI Pakistan’s Pharmaceutical business has continued its growth momentum and delivered a Net
Turnover and Operating Result for the quarter under review at PKR 2,264 million and PKR 302 million
respectively, which are 6% higher than the SPLY.

During the nine month period under review, the business delivered Net Sales of PKR 6,493 million,
which is 13% higher than the SPLY. Operating Result for the period was PKR 950 million, which is
57% higher than the SPLY.

This improved performance is owing to enhanced plant efficiencies, cost rationalisation, the success-
ful launch of new products, and an improved overall product mix.

The Pharmaceutical Industry has continued its strong growth momentum on the back of robust
demand for COVID-19 related therapies. However, the outlook of the industry appears challenging
considering rising commodity prices, devaluation of the PKR and consequent increase in the cost of
production caused by multiple factors including, increased cost of both imported and local raw and
packing materials, and significantly higher energy costs. This cost-push has eroded product margins
and has even led to certain products becoming uneconomic to manufacture. In addition, the ongoing
domestic political uncertainty will also likely take its toll on demand for significant segments of the
market. Despite these challenges, although the industry has continued an uninterrupted supply of
life-saving medicines to the market, these challenges are expected to cause an overall decline in the
market growth in the coming months.

Moving forward, ICl Pakistan’s Pharmaceutical business aims to continue its top-line growth while

enhancing its operating profitability, through the introduction of new therapies and innovative medical
solutions and the efficient utilisation of resources.

ICI Pakistan Limited | Nine Months Ended March 31, 2022
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Animal Health Business

Net Turnover (PKR m) Operating Result (PKR m)
Mar 2021 I 3,798 Mar 2021 | 305
Mar 2022 I 4,165 Mar 2022 I 507

During the quarter, the Animal Health business delivered a Net Turnover of PKR 1,489 million which
was almost in line with the SPLY. The poultry segment delivered growth of 21% whereas the livestock
segment was lower by 7% compared to the SPLY. The Operating Result for the period at PKR 201
million is 84% higher compared to the SPLY. This was primarily due to an improved sales mix
resulting from an enhanced focus on the business’s locally manufactured portfolio.

During the nine month period under review, the business delivered a Net Turnover of PKR 4,165
million which is 10% higher than the SPLY, with the livestock and poultry segments delivering growth
of 2% and 32% respectively. Consequently, Operating Result for the period at PKR 597 million grew
by 96% compared to the SPLY.

The Operating Result was primarily driven by the robust performance of the locally manufactured
Farmer’s Choice portfolio in both the livestock and poultry segments. Moreover, the poultry
biologicals portfolio including the flagship CAVAC vaccines also withessed a positive momentum
which supported the business’s growth as compared to the SPLY.

Aligned with the business’s aspirations to expand the footprint of its locally manufactured portfolio,
during the quarter under review, the business witnessed a record production of Silage. This is the
highest ever production for the business since the launch of the portfolio and translates into a growth
of 60% in terms of volumetric sales. Moreover, the business also launched five new products under
its locally manufactured Farmer’s Choice portfolio.

Global supply chain issues and vessel shortages continued to remain a major challenge during the
year, which negatively impacted the timely availability of key raw materials. Furthermore, the rapid
devaluation of the PKR coupled with a significant increase in the policy rate has adversely impacted
the business’s profitability. However, the business was able to mitigate the impact of these challenges
and maintain profitability through effective margin management and cost rationalisation.

On the domestic front, the continuous surge in the cost of ingredients for cattle feed formulation has
created a cost-push while the end consumer is unable to receive an adequate return on investment in
the form of an increase in milk prices. Resultantly farmers have shifted towards cheaper, albeit less
nutritious alternatives, hence, posing a challenge to cattle feed volumes.

Looking ahead, aligned with the needs of the domestic market, despite external challenges, the

business aims to continue to deliver sustainable growth through its robust portfolio of products
catering to the livestock and poultry segments.

ICI Pakistan Limited | Nine Months Ended March 31, 2022
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Chemicals & Agri Sciences Business

Net Turnover (PKR m) Operating Result (PKR m)

Mar 2021 I 6,482 Mar 2021 I 782
Mar 2022 I, 7,821 Mar 2022 I, 1,004

The Chemicals & Agri Sciences business achieved a Net Turnover of PKR 2,840 million for the quarter
under review, with a growth of 19% over the SPLY. The Operating Result for the quarter at PKR 332
million, is 14% higher than the SPLY.

During the nine month period under review, the Chemicals & Agri Sciences business achieved a Net
Turnover of PKR 7,821 million which is 21% higher than the SPLY. Consequently, Operating Result at
PKR 1,004 million is 28% higher than the SPLY.

The Chemicals segment benefitted from the improved demand scenario amid consistent growth in
the manufacturing industry across all sectors. Favourable weather conditions and low pest attacks
enabled the Agri Sciences segment to deliver strong operating performance in the seeds
sub-segment.

The Masterbatches segment continued its momentum, posting a volumetric growth of 16% compared to
the SPLY, along with improved margins. With a continued and strong focus on new product
development and technical excellence, the business has successfully cemented its position as a
trusted and quality supplier.

Despite the improved demand scenario and economic recovery, geopolitical tension and its
consequential impacts have affected the entire petrochemical chain, resulting in unprecedented
volatility in commodity prices. This coupled with the rapid devaluation of the PKR and a significant
increase in the policy rate has adversely impacted the business’s profitability.

Going forward, the business will continue to create enduring value for existing and new customers,
through operational excellence and innovation, whilst remaining focused on robust business results.
However, volatility in commodity pricing, consistent supply chain disruptions together with substantial
devaluation of the PKR and an increase in interest rate will continue to pose challenges for the
business in the short term.

ICI Pakistan Limited | Nine Months Ended March 31, 2022
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Future Outlook

The post-pandemic recovery of the global economy has been severely jolted by the ongoing
Russia—Ukraine conflict. Consequently, prices in the international commodity markets have soared to
an all-time high particularly those of coal and brent crude along with food prices.

The domestic economy, which was on the path to recovery, supported by promising growth in both
the industry and services sectors, felt the impact of the aforementioned volatility in the international
commodity markets. This instability has severely impacted the trade deficit and consequent depletion
of foreign exchange reserves, leading to inflation and significant pressure on the PKR against the US
dollar during the quarter under review. To control consumption, the State Bank of Pakistan increased
the policy rate by 250 bps along with curbs on imports by imposing 100% L/c margin on certain
products. Consequently, the World Bank has also downgraded its GDP estimate to 4.3%.

Going forward, uncertainties in the domestic business environment, coupled with the ongoing
Russia—-Ukraine conflict can pose a threat to business profitability in the short to medium term.
Nonetheless, ICI Pakistan Limited remains focused on minimising the negative impacts of the same,
serving its stakeholders by Delivering Enduring Value; strengthening relationships with existing
customers and suppliers whilst leveraging its diversified product portfolio to further its growth
aspirations.

Composition of the Board
In line with the requirements of the Listed Companies (Code of Corporate Governance) Regulations,
2019, the Company encourages representation of Independent and Non-Executive Directors, as well

as gender diversity, on its Board.

The current composition of the Board is as follows:

Total number of Directors:

(@) Male: 7
(b) Female: 1

Composition:
(i) Independent Directors: 2

(i) Non-Executive Directors: 4
(i) Executive Directors: 2

Ao T

—

Muhammad Sohail Tabba Asif Jooma
Chairman / Director Chief Executive

Dated: April 26, 2022
Karachi
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ICI Pakistan Limited
Condensed Interim Unconsolidated Statement of Financial Position
As at March 31, 2022

Amounts in PKR '000

March 31, June 30,
Note 2022 2021
(Unaudited) (Audited)
ASSETS
Non-current assets
Property, plant and equipment 4 25,535,034 19,379,813
Intangible assets 5 1,670,129 1,678,401
Right-of-use assets 6 183,159 234,202
27,388,322 21,292,416
Long-term investments 7 4,466,958 3,696,776
Long-term loans 8 613,412 611,439
Long-term deposits and prepayments 54,531 39,703
5,134,901 4,347,918
32,523,223 25,640,334
Current assets
Stores, spares and consumables 1,330,588 1,094,184
Stock-in-trade 9 13,936,199 11,286,373
Trade debts 3,502,926 2,653,804
Loans and advances 1,571,655 724,296
Trade deposits and short-term prepayments 455,473 493,492
Other receivables 1,485,241 1,502,697
Taxation - net - 174,407
Cash and bank balances 245,971 233,978
22,528,053 18,163,231
Total assets 55,051,276 43,803,565
EQUITY AND LIABILITIES
Share capital and reserves
Authorised capital
1,500,000,000 (June 30, 2021: 1,500,000,000) ordinary shares of PKR 10 each 15,000,000 15,000,000
Issued, subscribed and paid-up capital
92,359,050 (June 30, 2021: 92,359,050) ordinary shares of PKR 10 each 923,591 923,591
Capital reserves 309,643 309,643
Revenue reserve - unappropriated profit 24,444,394 22,645,974
Total equity 25,677,628 23,879,208
LIABILITIES
Non-current liabilities
Provisions for non-management staff gratuity 115,959 118,587
Long-term loans 10 3,962,641 3,495,927
Lease liabilities 12 101,327 171,533
Deferred income - Government grant 13 684,907 139,234
Deferred tax liability - net 1 1,242,873 1,363,479
6,107,707 5,288,760
Current liabilities
Trade and other payables 12,423,057 10,991,460
Accrued mark-up 291,340 122,191
Short-term financing 14 8,204,807 1,799,122
Current portion of long-term loans 1,486,874 1,476,690
Current portion of lease liabilities 101,523 94,102
Current portion of deferred income - Government grant 141,124 52,746
Taxation - net 500,989 -
Unclaimed dividend 116,227 99,286
23,265,941 14,635,597
Total equity and liabilities 55,051,276 43,803,565
Contingencies and commitments 15
The annexed notes from 1 to 25 form an integral part of these condensed interim unconsolidated financial statements.
Cond .
k&a’lp VO] -
-
Muha ad Sohail Tabba Asif Jooma Atif Aboobukar

Chairman / Director Chief Executive Chief Financial Officer

ICl Pakistan Limited | Nine Months Ended March 31, 2022
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ICI Pakistan Limited

Condensed Interim Unconsolidated Statement of Profit or Loss (Unaudited)
For the Nine Months Ended March 31, 2022

Amounts in PKR '000

For the For the For the For the
3 months 9 months 3 months 9 months
ended ended ended ended
March March March March
31, 2022 31, 2022 31, 2021 31, 2021
Restated
Net turnover - note 16 22,501,776 62,441,013 17,153,816 46,526,628
Cost of sales - note 16 and 17 (17,677,000) (48,659,900) (12,765,716) (35,428,444)
Gross profit 4,824,776 13,781,113 4,388,100 11,098,184
Selling and distribution expenses (1,329,640) (3,737,160) (1,100,266) (2,997,697)
Administration and general expenses (472,065) (1,339,790) (532,970) (1,310,109)
Operating result - note 16 3,023,071 8,704,163 2,754,864 6,790,378
Finance costs (229,262) (531,173) (101,473) (446,510)
Exchange (loss) / gain (79,083) (263,499) 37,855 62,048
Workers' profit participation fund (136,946) (397,690) (132,598) (323,455)
Workers' welfare fund (49,255) (152,958) (46,594) (129,182)
Other charges (22,721) (61,186) (9,638) (28,917)
(517,267) (1,406,506) (252,448) (866,016)
Dividend income - - - 100,000
Other income 95,829 258,116 31,277 164,309
Profit before taxation 2,601,633 7,555,773 2,533,693 6,188,671
Taxation - note 18 (704,742) (2,089,661) (725,959) (1,744,385)
Profit after taxation 1,896,891 5,466,112 1,807,734 4,444,286
Restated
Basic and diluted earnings per share (PKR) 20.54 59.18 19.57 48.12

The annexed notes from 1 to 25 form an integral part of these condensed interim unconsolidated financial statements.

Muha ad Sohail Tabba
Chairman / Director

hon Fomn

~
Asif Jooma

Chief Executive

ICl Pakistan Limited | Nine Months Ended March 31, 2022

V/Kﬁ.{

Atif Aboobukar

Chief Financial Officer
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ICI Pakistan Limited

Condensed Interim Unconsolidated Statement of Other Comprehensive Income (Unaudited)
For the Nine Months Ended March 31, 2022

Amounts in PKR '000

For the For the For the For the
3 months 9 months 3 months 9 months
ended ended ended ended
March March March March
31, 2022 31, 2022 31, 2021 31, 2021
Restated
Profit after taxation 1,896,891 5,466,112 1,807,734 4,444,286
Other comprehensive Income / (Loss)
Net gain on cash flow hedges 33131 26.672 _ _
33,131 26,672 - -
Total comprehensive income for the period 1,930,022 5,492,784 1,807,734 4,444,286

The annexed notes from 1 to 25 form an integral part of these condensed interim unconsolidated financial statements.

Muha ad Sohail Tabba

Chairman / Director

M St
~
Asif Jooma

Chief Executive

ICl Pakistan Limited | Nine Months Ended March 31, 2022

Atif Aboobukar
Chief Financial Officer
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ICI Pakistan Limited

Condensed Interim Unconsolidated Statement of Changes in Equity (Unaudited)
For the Nine Months Ended March 31, 2022

Amounts in PKR '000

Issued, Capital Revenue Total
subscribed reserves reserve -
and paid-up Unappropriated
capital profit

As at July 1, 2020 - restated (Audited) 923,591 309,643 18,998,572 20,231,806
Final dividend of PKR 5.00 per share for the year ended
June 30, 2020 - - (461,796) (461,796)
Interim dividend of PKR 20.00 per share for the year
ended June 30, 2021 - - (1,847,181) (1,847,181)

- - (2,308,977) (2,308,977)
Profit for the period - restated - - 4,444,286 4,444 286
Other comprehensive income for the period - net of tax - - - -
Total comprehensive income - restated - - 4,444,286 4,444,286
As at March 31, 2021 - restated (Unaudited) 923,591 309,643 21,133,881 22,367,115
Profit for the period - - 1,515,160 1,515,160
Other comprehensive loss for the period - net of tax - - (3,067) (3,067)
Total comprehensive income - - 1,512,093 1,512,093
As at June 30, 2021 (Audited) 923,591 309,643 22,645,974 23,879,208
Final dividend of PKR 20.00 per share for the year ended
June 30,2021 - - (1,847,182) (1,847,182)
Interim dividend of PKR 20.00 per share for the year
ended June 30, 2022 - - (1,847,182) (1,847,182)

(3,694,364) (3,694,364)

Profit for the period - - 5,466,112 5,466,112
Other comprehensive loss for the period - net of tax - - 26,672 26,672
Total comprehensive income - - 5,492,784 5,492,784
As at March 31, 2022 (Unaudited) 923,591 309,643 24,444,394 25,677,628

The annexed notes from 1 to 25 form an integral part of these condensed interim unconsolidated financial statements.

hon Fomn

Muha ad Sohail Tabba
Chairman / Director

~
Asif Jooma

Chief Executive

ICl Pakistan Limited | Nine Months Ended March 31, 2022

Atif Aboobukar
Chief Financial Officer




ICI Pakistan Limited
Condensed Interim Unconsolidated Statement of Cash Flows (Unaudited)
For the Nine Months Ended March 31, 2022

Amounts in PKR '000

March 31, March 31,
2022 2021
Restated

Cash flows from operating activities
Cash generated from operations - note 19 6,188,116 9,956,265
Payments for :

Non-management staff gratuity and eligible retired employees' medical

scheme (22,269) (27,850)

Staff retirement benefit plan (44,392) (38,443)

Taxation (1,534,861) (337,871)

Interest (254,252) (534,393)
Net cash generated from operating activities 4,332,342 9,017,708
Cash flows from investing activities

Capital expenditure (7,356,811) (962,261)

Proceeds from disposal of operating fixed assets 37,835 26,105

Interest received on bank deposits 4,853 11,268

Investment in subsidiary (770,180) (510,000)

Dividend from subsidiary - 100,000
Net cash used in investing activities (8,084,303) (1,334,888)
Cash flows from financing activities*

Long-term loans obtained 2,359,024 877,700

Long-term loans repaid (1,231,378) (3,520,128)

Payment against lease liabilities (91,954) (91,854)

Dividends paid (3,677,423) (2,296,140)
Net cash used in financing activities (2,641,731) (5,030,422)
Net (decrease) / increase in cash and cash equivalents (6,393,692) 2,652,398
Cash and cash equivalents at the beginning of the period (1,565,144) (3,152,778)
Cash and cash equivalents at the end of period (Ref 1) (7,958,836) (500,380)
(Ref 1) : Cash and cash equivalents at the end of period comprise of:

Cash and bank balances 245,971 230,003

Short-term financing (8,204,807) (730,383)

(7,958,836) (500,380)

* No non-cash items are included in these activities

The annexed notes from 1 to 25 form an integral part of these condensed interim unconsolidated financial statements.

Muha ad Sohail Tabba Asif Jooma Atif Aboobukar
Chairman / Director Chief Executive Chief Financial Officer
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ICI Pakistan Limited
Notes to the Condensed Interim Unconsolidated Financial Statements
For the Nine Months Ended March 31, 2022

1 Status and nature of business

ICI Pakistan Limited (“the Company”) is incorporated in Pakistan and is listed on the Pakistan Stock Exchange Limited. The
Company is engaged in the manufacturing of polyester staple fibre, POY chips, soda ash, specialty chemicals, sodium
bicarbonate, polyurethanes, masterbatches and pharmaceutical products; marketing of seeds, toll manufactured and imported
pharmaceuticals and animal health products; and merchanting of general chemicals. It also acts as an indenting agent and toll
manufacturer. The Company’s registered office is situated at 5 West Wharf, Karachi.

These are the separate condensed interim unconsolidated financial statements of the Company in which investment in
subsidiaries and associate is stated at cost less impairment losses, if any.

2 Statement of compliance

These condensed interim unconsolidated financial statements have been prepared in accordance with the accounting and
reporting standards as applicable in Pakistan for interim financial reporting which comprise of International Accounting Standard
(IAS) 34 - 'Interim Financial Reporting' (IAS 34) , issued by the International Accounting Standards Board (IASB) as notified
under Companies Act, 2017 (the Act) and provisions of and directives issued under the Companies Act, 2017. Where the
provisions of and directives issued under the Act differ with the requirement of IAS 34, the provisions of and directives issued
under the Act have been followed.

These condensed interim financial statements are un-audited but subject to limited scope review by the auditors and are being
submitted to the shareholders as required under Section 237 of the Act. These condensed interim financial statements do not
include all the information and disclosures required in the annual financial statements, and should be read in conjunction with the
financial statements of the Company for the year ended June 30, 2021.

3 Significant accounting policies

The accounting policies adopted in the preparation of these condensed interim unconsolidated financial statements are
consistent with those followed in the preparation of the Company’s annual financial statements for the year ended June 30, 2021,
except for the adoption of amendments to approved accounting standards which became effective for the current period as
disclosed in note 22 to these condensed interim unconsolidated financial statements.

As fully explained in note 4 of the annual unconsolidated audited financial statements of the Company, with effect from July 01,
2020, the Company has revised its accounting policy retrospectively in respect of certain items of property, plant and equipment
from revaluation to cost model. Therefore, certain restatments have been made in the comparative period of these
unconsolidated financial statement wherever required.

Amounts in PKR '000

March 31, June 30,
2022 2021
(Unaudited) (Audited)
4 Property, plant and equipment
Operating fixed assets - at net book value 15,695,621 16,347,168
Capital work-in-progress - at cost - note 4.2

Civil works and buildings 975,881 225,852
Plant and machinery 7,975,726 1,825,616
Advances to suppliers / contractors 887,806 981,177
9,839,413 3,032,645
Total property, plant and equipment 25,535,034 19,379,813
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Amounts in PKR '000

4.1 Following is the cost of operating fixed assets that have been added / disposed off during the period ended Mar 31, 2022:
Additions / Transfers Disposals at net book value
March 31, June 30, March 31, June 30,
2022 2021 2022 2021
(Unaudited) (Audited) (Unaudited) (Audited)
Freehold land 20,822 641 - -
Lime beds on freehold land 1,484 9,854 - -
Buildings on freehold land 69,621 3,709 - 96
Buildings on leasehold land 63,962 82,299 - 8,588
Plant and machinery 856,913 966,764 3,834 14,967
Rolling stock and vehicles 4,809 - 9,501 7,677
Furniture and equipment 147,026 93,601 320 3,387
1,164,637 1,156,868 13,655 34,715
March 31, June 30,
2022 2021
(Unaudited) (Audited)
4.2 Following is the movement in capital work-in-progress during the period / year:
Opening balance 3,032,645 1,231,187
Addition during the period / year 7,830,183 2,872,141
10,862,828 4,103,328
Transferred to operating fixed assets (1,023,416) (1,070,683)
Closing balance 9,839,412 3,032,645
5 Intangible assets
Intangible assets - at net book value - note 5.1 1,670,129 1,678,401
5.1 Following is the detail of intangible assets:
Brands 1,437,679 1,437,679
Goodwill 206,374 206,374
Others 26,076 34,348
1,670,129 1,678,401
5.2 Addition to intangible assets 2,560 4,062
6 Right-of-use assets
Opening balance 234,202 318,279
Additions during the period / year 9,527 -
Depreciation charged during the period / year (60,570) (84,077)
Closing balance 183,159 234,202
7 Long-term investments
Unquoted
Subsidiaries
- ICI Pakistan PowerGen Limited (wholly owned)
7,100,000 ordinary shares (June 30, 2021: 7,100,000) of PKR 100 each 710,000 710,000
Provision for impairment loss (209,524) (209,524)
500,476 500,476
- NutriCo Morinaga (Private) Limited (51% holding) - note 7.2
41,884,746 ordinary shares (June 30, 2021: 22,338,000) of PKR 95 each
3,963,982 2,233,800
Associate
- NutriCo Pakistan (Private) Limited (40% holding)
Ordinary shares: Nil (June 30, 2021: 200,000) of PKR 1,000 each - 960,000
Others
Equity
- Arabian Sea Country Club Limited
250,000 ordinary shares (June 30, 2021: 250,000) of PKR 10 each 2,500 2,500
4,466,958 3,696,776
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Amounts in PKR '000

March 31, June 30,
2022 2021
(Unaudited) (Audited)

7.1 As fully explained in note 50.2 of the annual unconsolidated audited financial statement, the shareholding of the Company in
NutriCo Pakistan increased from 40% to 51% making it a subsidiary effective from July 01, 2021.

7.2 With effective from 1 July 2021, the Company’s subsidiaries, NutriCo Morinaga Pakistan Limited (NMPL) and NutriCo Pakistan
Private Limited (NPPL) have entered into an agreement for merger, by the way of amalgamation of NPPL with and into NMPL by
transferring its rights, assets, liabilities and obligations into NMPL.

8 Long-term loans
Considered good
Due from executives and employees 806,465 802,301
Current portion shown under loans and advances (current assets) (193,053) (190,862)

613,412 611,439

9 Stock-in-trade
Stock amounting to PKR 11.845 million (June 30, 2021: PKR 23.695 million) is measured at net realisable value and expense
amounting to PKR 4.848 million (June 30, 2021: expense of PKR 4.564 million) has been recognised in cost of sales.

10 Long-term loans
Long-term loans - note 10.1 5,449,515 4,972,617
Current portion shown under current liabilities (1,486,874) (1,476,690)

3,962,641 3,495,927

10.1 Following is the movement in long-term loans during the period / year:

Opening balance 4,972,617 7,355,008
Obtained during the period / year 2,349,497 1,552,330
Impact of discounting (728,592) (242,604)
Accretion of interest 87,371 74,210
Repaid during the period / year (1,231,378) (3,766,327)
Closing balance 5,449,515 4,972,617
There is no material change in the terms and conditions of the long-term loans as disclosed in the Company's annual
unconsolidated financial statements for the year ended June 30, 2021 except mentioned below :

The Company has further availed long-term financing facility of PKR 205.75 million out of an additional limit of PKR 500 million
obtained from National Bank of Pakistan (related party). The maturity of these loans are now 10 years with grace period of 2
years.

The Company has also availed temporary economic refinance facility of PKR 2,047 million including utilization of PKR 213.21
million from National Bank of Pakistan (related party).

The Company has availed SBP financing scheme of Renewable Energy (RE) of PKR 96.75 million against the total limit of PKR
168 million. The markup on RE is as per SBP regulations. The first principal repayment falls in April 2022 and the last repayment
will be on August 2031. The principal repayments will be made on a semi annual basis and mark up payment will be made on
quarterly basis. The maturity of these loans is 10 years.

1 Deferred tax liability - net
Deductible temporary differences
Provisions for retirement benefits, doubtful debts and others (258,049) (267,330)
Retirement funds provision (116,806) (118,173)
Taxable temporary differences
Property, plant and equipment 1,617,728 1,748,982

1,242,873 1,363,479

12 Lease liabilities
Lease liabilities 193,323 265,635
Additions 9,527 -
Current portion shown under current liabilities (101,523) (94,102)

101,327 171,533
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Amounts in PKR '000

March 31, June 30,
2022 2021
(Unaudited) (Audited)
13  Deferred Income - Government grant
Government grant 826,031 191,980
Current portion of government grant (141,124) (52,746)
684,907 139,234
13.1 Following is the movement in government grant during the period / year:
Opening balance 191,980 -
Obtained during the period / year 728,592 242,604
Amortisation of deferred income - government grant (94,541) (50,624)
Closing balance 826,031 191,980
14  Short-term financing
Export refinance 650,000 450,000
Short-term running finance - Secured 7,554,807 1,349,122
8,204,807 1,799,122

There is no material change in the terms and conditions of the short-term borrowings and running finance as disclosed in the
unconsolidated annual audited financial statements as at and for the year ended June 30, 2021 except that the Company has
obtained further ERF of PKR 100 million from Allied Bank Limited - Islamic banking and PKR 100 million from Meezan Bank
Limited.

15 Contingencies and commitments

15.1 Claims against the Company not acknowledged as debts are as follows:

Local bodies 84,500 76,500
Others 6,192 7,238
90,692 83,738

15.2 The department has finalized monitoring proceedings for tax year 2019 vide order dated November 29, 2021 through which
demand of PKR 18 million has been raised. Although the said demand has been paid under protest, the Company has preferred
an appeal against the order before the Commissioner (Appeals), which is yet to be fixed for hearing.

The department has also finalized monitoring proceedings for tax year 2020 vide order dated December 31, 2021 through which
demand of PKR 21 million has been raised. The Company has preferred an appeal against the order before the Commissioner
(Appeals), which is yet to be fixed for hearing.

Except for the above, there are no material changes in the status of custom duty, income tax and sales tax contingencies as
reported in the annual unconsolidated audited financial statements for the year ended June 30, 2021.

15.3 Commitments in respect of capital expenditure (Light Ash project of Soda Ash and others) 3,691,818 1,065,385
15.4 Commitments for rentals under ljarah contracts in respect of vehicles are as follows:
Year
2021-22 2,114 6,436
2022-23 9,005 6,608
2023-24 9,590 7,038
2024-25 10,214 5,621
30,923 25,703
Payable not later than one year 6,617 6,436
Payable later than one year but not later than five years 24,306 19,267
30,923 25,703
15.5 Outstanding letter of credit (Unutilized PKR 9,209.50 million, June 30, 2021: 10,564.982
million) 6,653,553 5,624,358
15.6 Commitments in respect of Post dated cheques 1,076,632 420,760
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Amounts in PKR '000

For the For the
3 '::c:rt::s 9 ':;rt::s 3 months 9 months
ended ended ended ended
March March March March
31. 2022 31 2022 31, 2021 31, 2021
’ ’ Restated Restated
16.1 Turnover (Unaudited)
Inter-segment sales and purchases have been eliminated from the total 25,390 39,405 635 7,728
16.2 Turnover includes export sales made to various countries amounting to: 1,529,136 3,354,686 494 874 1,014,411
17 Cost of sales
Opening stock of raw and packing materials 9,440,331 6,568,053 4,666,492 5,370,153
Purchases 11,111,224 34,033,427 9,332,151 22,048,965
20,551,555 40,601,480 13,998,643 27,419,118
Closing stock of raw and packing materials (9,348,691) (9,348,691) (5,555,466) (5,555,466)
Raw and packing materials consumption 11,202,364 31,252,789 8,443,177 21,863,652
Manufacturing costs 4,740,857 13,316,405 3,473,868 9,879,851
15,943,721 44,569,194 11,917,045 31,743,503
Opening stock of work-in-process 339,418 201,744 183,496 250,272
16,283,139 44,770,938 12,100,541 31,993,775
Closing stock of work-in-process (183,292) (183,292) (221,457) (221,457)
Cost of goods manufactured 16,099,847 44,587,646 11,879,084 31,772,318
Opening stock of finished goods 4,697,083 4,516,576 3,295,074 3,707,420
Finished goods purchased 1,284,285 3,959,893 1,340,742 3,697,890
22,081,215 53,064,115 16,514,900 39,177,628
Closing stock of finished goods (4,404,215) (4,404,215) (3,749,184) (3,749,184)

17,677,000 48,659,900 12,765,716 35,428,444

18 Taxation

Current 716,701 2,210,257 668,058 1,849,227
Deferred (11,959) (120,596) 57,901 (104,842)
704,742 2,089,661 725,959 1,744,385
For the
For the 9 months
9 months
ended
ended March
3':"32’322 31, 2021
’ Restated
19 Cash flows from operations
Profit before taxation 7,555,773 6,188,671
Adjustments for:
Depreciation and amortisation 1,873,573 1,931,778
Gain on disposal of operating fixed assets (24,179) (5,509)
Provision for non-management staff gratuity and eligible retired employees' medical scheme 28,190 27,580
Provision for staff retirement benefit plan 31,716 27,983
Interest on bank deposits (4,852) (48,768)
Dividend received - (100,000)
Interest expense 531,173 446,510
Provision no longer required (17,695) -
Provision for slow moving and obsolete stock-in-trade 4,246 64,753
Allowance for expected credit loss 15,017 (18,632)
Deferred income - Government grant (94,541) -
Provision for slow moving and obsolete stores, spares and consumables 6,515 784
9,904,936 8,515,150
Movement in:
Working capital - note 19.1 (3,700,018) 1,473,628
Long-term loans (1,974) (32,771)
Long-term deposits and prepayments (14,828) 258
Cash generated from operations 6,188,116 9,956,265
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Amounts in PKR '000

For the
For the 9 months
9 months ended
ended March
March 31, 2021
31,2022 Restated
19.1 Movement in working capital
(Increase) / Decrease in current assets
Stores, spares and consumables (242,919) (79,120)
Stock-in-trade (2,654,071) (263,015)
Trade debts (864,139) (324,759)
Loans and advances (829,663) (185,090)
Trade deposits and short-term prepayments 50,694 (181,794)
Other receivables 17,455 551,960

(4,522,643) (481,818)
Increase in current liabilities
Trade and other payables 822,625 1,955,446
(3,700,018) 1,473,628

20 Transactions with related parties

The related parties comprise the Holding company (Lucky Cement Limited) and related group companies, associated company, subsidiary
companies, directors of the Company, companies where directors also hold directorship, key employees and staff retirement funds. All the
transactions with related parties are entered into at agreed terms duly approved by the Board of Directors of the Company. Details of
transactions with related parties, other than those which have been specifically disclosed elsewhere in these condensed interim
unconsolidated financial statements are as follows:

For the For the For the For the
3 months 9 months 3 months 9 months
ended ended ended ended
March March March March
31, 2022 31, 2022 31, 2021 31, 2021
Relationship with the Company  Nature of transaction
Parent Company Dividend 1,015,960 2,031,920 1,015,960 1,269,950
Sale of goods and material 3,113 3,246 - 13,626
Purchase of goods, materials and
services 22,357 73,606 1,624 1,624
Subsidiary Companies Purchase of electricity 439,140 1,383,894 374,285 900,380
Provision of services and other receipts 495 1,485 495 1,485
Sale of goods, material and asset 56 111 74 158
Investment in Subsidary - 770,182 255,000 510,000
Reimbursement of expenses 1,803 4,449 926 3,977
Dividend income from subsidiary - - - 100,000
Associated Companies Royalty 124,932 423,750 125,897 344,493
Purchase of goods, materials and
services 147,559 367,669 111,028 753,701
Sale of goods and materials 592,213 1,299,904 565,869 1,628,738
Dividend paid 490,245 980,491 490,246 578,905
Donation 2,500 16,100 21,600 36,600
Others Staff retirement benefits 96,604 280,867 89,846 265,920
Key management personnel Remuneration paid 88,363 450,879 82,331 308,052
Post employment benefits 21,786 33,311 10,448 31,046
Director's meeting fee 975 2,775 825 3,225
Dividends 51,434 102,868 51,434 53,803
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21 Estimates

The preparation of these condensed interim unconsolidated financial statements, in conformity with approved accounting standards requires
the use of certain critical accounting estimates. It also requires management to exercise its judgement in the process of applying the
Company's accounting policies. Estimates and judgements are continually evaluated and are based on historical experience and other
factors, including expectation of future events that are believed to be reasonable under the circumstances. Actual results may differ from the
estimates. During the preparation of these condensed interim financial statements, the significant judgements made by management in
applying the Company's accounting policies and the key sources of estimation and assumptions are consistent with those that were applied
to the annual audited financial statements of the Company for the year ended June 30, 2021.

22 Standards, amendments and interpretations adopted during the period

The Company has adopted the following amendments to International Financial Reporting Standards (IFRSs) which became effective for the

current period:

IFRS 9
IAS 39
IFRS 7
IFRS 4 &
IFRS 16

Interest Rate Benchmark Reform - Phase 2 (Amendment)

IFRS 16 Covid-19-Related Rent Concessions beyond 30 June 2021 (Amendments)

The above amendments are not expected to have any material impact on the Company's condensed interim unconsolidated financial

statements in the period of initial application.

23 Financial risk management

The Company's financial risk management objective and policies are consistent with that disclosed in the annual unconsolidated audited

financial statements for the year ended June 30, 2021.

24 Date of authorisation

These condensed interim unconsolidated financial statements were authorised for issue in the Board of Directors meeting held on April 26,

2022.

25 General

Figures have been rounded off to the nearest thousand rupees except as stated otherwise.

Muha ad Sohail Tabba
Chairman / Director

Ao Forns =

~
Asif Jooma Atif Aboobukar
Chief Executive Chief Financial Officer
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Review of the Directors
for the Nine Months Ended March 31, 2022

The Directors are pleased to present their review together with the unaudited Group results of ICI Pakistan Limited for the
nine month period ended March 31, 2022. The ICI Pakistan Group comprises ICI Pakistan Limited, and its subsidiaries:
ICI Pakistan PowerGen Limited (PowerGen), and NutriCo Morinaga (Private) Limited (NutriCo Morinaga).

The Director's report, which provides a commentary on the performance of ICI Pakistan Limited for the nine month
period ended March 31, 2022, has been presented separately.

Net Turnover of PowerGen for the nine months ended stood at PKR 1,225 million, which is 53% higher compared to
the SPLY. This was primarily driven by an increase in sales volume by 8% coupled with a better selling price on
account of higher HFO prices. Operating Result declined by 26% against the SPLY due to higher selling and
administrative expenses.

On August 3, 2021, the Company completed the acquisition of an additional 11% shareholding in NutriCo Pakistan
(Private) Limited (NutriCo Pakistan) takings its total shareholding to 51% and making NutriCo Pakistan a subsidiary of the
Company. The transaction was approved by the shareholders through a special resolution at the Extraordinary General
Meeting of the Company held on June 30, 2021.

The consolidated financial statements include a one-off net positive impact of PKR 1,847 million, resulting from the
remeasurement of the previously held equity interest in NutriCo Pakistan.

Following the acquisition, a Scheme of Arrangement under Sections 279 to 283 and 285 of the Companies Act, 2017
was filed before the Honourable High Court of Sindh for the merger of NutriCo Pakistan with and into NutriCo Morinaga,
which was sanctioned on February 15, 2022. Pursuant to the Scheme of Arrangement, the entire undertaking of Nutrico
Pakistan stands merged with and into Nutrico Morinaga with effect from the start of business on July 1, 2021.

Net Turnover of NutriCo Morinaga (Post merger of NutriCo Pakistan effective July 01, 2021) for the nine month period
ended March 31, 2022, was PKR 10,080 million, which is 8% higher over the SPLY. The Operating Result at PKR 1,431
million is higher by 78% in comparison to the SPLY. The improved performance was predominantly driven by higher
gross margins and higher volumes.

On a consolidated basis (including the results of the Company’s subsidiaries: PowerGen, and NutriCo Morinaga), Net
Turnover for the nine month period under review was PKR 72,521 million, a 51% increase over the SPLY. The Operating
Result at PKR 10,252 million is higher by 58% in comparison to the SPLY.

On a consolidated basis, PAT for the nine month period under review at PKR 8,167 million, is 87% higher than the SPLY.
PAT and EPS attributable to the owners of the holding company at PKR 7,802 million and PKR 84.48 is 69% higher than
the SPLY. This performance was achieved through enhanced efficiencies across all businesses, recovering consumer
demand, acquisition of additional shareholding in NutriCo Pakistan ( now merged with and into NutriCo Morinaga)
allowing for consolidation of results, and the aforementioned one-off net positive impact resulting from the
remeasurement of the previously held equity interest of NutriCo Pakistan.

Adjusting for the one-off gain of PKR 1,847 million as a consequence of the remeasurement of previously held equity
interest, as explained above, PAT for the period under review would have been PKR 6,320 million, 45% higher versus the
SPLY. PAT and EPS attributable to the owners of the holding company would have been PKR 5,955 million and PKR
64.48, higher by 29% as compared to the SPLY.

Ao ot

-

Muhammad Sohail Tabba Asif Jooma
Chairman / Director Chief Executive

Dated: April 26, 2022
Karachi.
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ICI Pakistan Limited

Condensed Interim Consolidated Statement of Financial Position

As at March 31, 2022

Amounts in PKR '000

March 31, June 30,
Note 2022 2021
(Unaudited) (Audited)
ASSETS
Non-current assets
Property, plant and equipment 4 30,966,871 24,846,104
Intangible assets 5 6,473,959 1,706,646
Right-of-use assets 6 183,159 234,202
37,623,989 26,786,952
Long-term investments 7 2,500 955,841
Long-term loans 8 639,620 638,764
Long-term deposits and prepayments 54,726 39,863
696,846 1,634,468
38,320,835 28,421,420
Current assets
Stores, spares and consumables 1,427,765 1,157,256
Stock-in-trade 9 16,769,634 12,527,312
Trade debts 4,411,836 2,833,963
Loans and advances 1,842,346 747,801
Trade deposits and short-term prepayments 479,809 497,034
Other receivables 3,479,965 2,828,549
Taxation - net 88,939 453,889
Cash and bank balances 246,528 274,730
28,746,822 21,320,534
Total assets 67,067,657 49,741,954
EQUITY AND LIABILITIES
Share capital and reserves
Authorised capital
1,500,000,000 (June 30, 2021: 1,500,000,000) ordinary shares of PKR 10 each 15,000,000 15,000,000
Issued, subscribed and paid-up capital
92,359,050 (June 30, 2021: 92,359,050) ordinary shares of PKR 10 each 923,591 923,591
Capital reserves 309,643 309,643
Revenue reserve - unappropriated profit 26,635,093 22,500,442
Attributable to the equity holders of the holding company 27,868,327 23,733,676
Non-controlling interests 3,178,262 1,665,538
Total equity 31,046,589 25,399,214
LIABILITIES
Non-current liabilities
Provisions for non-management staff gratuity 118,170 120,797
Long-term loans 10 5,694,990 5,621,809
Lease liabilities 12 101,327 171,533
Deferred income - Government grant 13 686,157 139,484
Deferred tax liability - net 11 1,016,527 961,832
7,617,171 7,015,455
Current liabilities
Trade and other payables 15,401,984 11,228,570
Accrued mark-up 389,550 177,821
Short-term financing 14 10,308,875 3,737,149
Current portion of long-term loans 1,944,614 1,936,611
Current portion of lease liabilities 101,523 94,102
Current portion of deferred income - Government grant 141,124 53,746
Unclaimed dividend 116,227 99,286
28,403,897 17,327,285
Total equity and liabilities 67,067,657 49,741,954
Contingencies and commitments 15
The annexed notes 1 to 25 form an integral part of these condensed interim consolidated financial statements.
M - -
M =
-
Muha ad Sohail Tabba Asif Jooma Atif Aboobukar

Chairman / Director

Chief Executive

ICl Pakistan Limited | Nine Months Ended March 31, 2022
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ICI Pakistan Limited
Condensed Interim Consolidated Statement of Profit or Loss (Unaudited)
For the Nine Months Ended March 31, 2022

Amounts in PKR '000

For the For the For the For the
3 months 9 months 3 months 9 months
ended ended ended ended
March March March March
31, 2022 31, 2022 31, 2021 31, 2021
Restated
Net turnover - note 16 25,897,271 72,521,398 17,682,339 48,085,326
Cost of sales - note 16 and 17 (20,233,888) (56,339,382) (13,207,741) (36,884,308)
Gross profit 5,663,383 16,182,016 4,474,598 11,201,018
Selling and distribution expenses (1,590,634) (4,378,847) (1,195,425) (3,297,485)
Administration and general expenses (580,627) (1,551,644) (571,536) (1,411,066)
Operating result - note 16 3,492,122 10,251,525 2,707,637 6,492,467
Finance costs (340,162) (827,618) (188,106) (694,303)
Exchange (loss)/gain (130,997) (377,345) 24,390 42,839
Workers' profit participation fund (136,972) (403,430) (135,875) (331,284)
Workers' welfare fund (49,249) (152,958) (46,604) (129,232)
Other charges (22,811) (61,870) (10,797) (31,696)
(680,191) (1,823,221) (356,992) (1,143,676)
Other income 106,444 284,125 33,627 171,955
Gain on remeasurement of existing interest in NutriCo
Pakistan - 1,847,321 - -
Share of profit from associate - - 186,863 401,896
Profit before taxation 2,918,375 10,559,750 2,571,135 5,922,642
Taxation - note 18 (795,964) (2,392,320) (672,707) (1,560,927)
Profit after taxation 2,122,411 8,167,430 1,898,428 4,361,715
Attributable to:
Owners of the Holding Company 2,012,115 7,802,341 1,976,031 4,622,719
Non-controlling interests 110,297 365,089 (77,603) (261,004)
2,122,412 8,167,430 1,898,428 4,361,715
Restated
Basic and diluted earnings per share (PKR) 21.79 84.48 21.40 50.05

The annexed notes 1 to 25 form an integral part of these condensed interim consolidated financial statements.

Muha ad Sohail Tabba Asif Jooma Atif Aboobukar
Chairman / Director Chief Executive Chief Financial Officer
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ICI Pakistan Limited

Condensed Interim Consolidated Statement of Other Comprehensive Income (Unaudited)
For the Nine Months Ended March 31, 2022

Amounts in PKR '000

For the For the For the For the
3 months 9 months 3 months 9 months
ended ended ended ended
March March March March
31, 2022 31, 2022 31, 2021 31, 2021
Restated
Profit after taxation 2,122,411 8,167,430 1,898,428 4,361,715
Other comprehensive Income / (Loss)
Net gain on cash flow hedges 33,131 26,672 - -
Total comprehensive income for the period 2,155,542 8,194,102 1,898,428 4,361,715
Attributable to:
Owners of the Holding Company 2,045,245 7,829,013 1,976,031 4,622,719
Non-controlling interests 110,297 365,089 (77,603) (261,004)
2,155,542 8,194,102 1,898,428 4,361,715

The annexed notes 1 to 25 form an integral part of these condensed interim consolidated financial statements.

Muha ad Sohail Tabba
Chairman / Director

M St
~
Asif Jooma

Chief Executive

ICl Pakistan Limited | Nine Months Ended March 31, 2022

Atif Aboobukar
Chief Financial Officer
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ICI Pakistan Limited

Condensed Interim Consolidated Statement of Changes in Equity (Unaudited)
For the Nine Months Ended March 31, 2022

Amounts in PKR '000

Issued, Capital Revenue Total Non- Total
subscribed reserves reserve - Reserves controlling
and paid-up Unappropriated interests
capital profit
Restated
As at July 1, 2020 (Audited) 923,591 309,643 19,243,079 19,552,722 1,516,175 21,992,488
Final dividend of PKR 5.00 per share for the year
ended June 30, 2020 - - (461,796) (461,796) - (461,796)
Interim dividend of PKR 20.00 per share for the year
ended June 30, 2021 - - (1,847,181)[ (1,847,181) (1,847,181)
- - (2,308,977) (2,308,977) - (2,308,977)
Right issue - NutriCo Morinaga - 490,000 490,000
Profit for the period - - 4,622,719 4,622,719 (261,004)| 4,361,715
Total comprehensive income - - 4,622,719 4,622,719 (261,004) 4,361,715
As at March 31, 2021 (Unaudited) 923,591 309,643 21,556,821 21,866,464 1,745,171 24,535,226
Profit attributable to non-controlling interest for the
year - - - - (79,633) (79,633)
Profit for the period - - 946,688 946,688 - 946,688
Other comprehensive loss for the period - net of tax - - (3,067) (3,067) - (3,067)
Total comprehensive income - - 943,621 943,621 - 943,621
As at June 30, 2021 (Audited) 923,591 309,643 22,500,442 22,810,085 1,665,538 25,399,214
Final dividend of PKR 20.00 per share for the year
ended June 30, 2021 - - (1,847,181) (1,847,181) - (1,847,181)
Interim dividend of PKR 20.00 per share for the year
ended June 30, 2022 - - (1,847,181)| (1,847,181) - (1,847,181)
(3,694,362) (3,694,362) - (3,694,362)
Non-controlling interest arising on step acquisition 1,147,635 1,147,635
Profit for the period - - 7,802,341 7,802,341 365,089 | 8,167,430
Other comprehensive loss for the period - net of tax - - 26,672 26,672 - 26,672
Total comprehensive income - - 7,829,013 7,829,013 365,089 8,194,102
As at March 31, 2022 (Unaudited) 923,591 309,643 26,635,093 26,944,736 3,178,262 31,046,589
The annexed notes 1 to 25 form an integral part of these condensed interim consolidated financial statements.
Ao = :
VO] I
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Muha ad Sohail Tabba Asif Jooma Atif Aboobukar

Chairman / Director

Chief Executive

ICl Pakistan Limited | Nine Months Ended March 31, 2022

Chief Financial Officer



ICI Pakistan Limited
Condensed Interim Consolidated Statement of Cash Flows (Unaudited)
For the Nine Months Ended March 31, 2022

Amounts in PKR '000

March 31, March 31,
2022 2021
Restated
Cash flows from operating activities
Cash generated from operations - note 19 6,900,368 8,782,755
Payments for :
Non-management staff gratuity and eligible retired employees' medical scheme (22,269) (27,850)
Staff retirement benefit plan (47,353) (38,561)
Taxation (1,905,600) (468,559)
Interest (550,962) (755,622)
Net cash generated from operating activities 4,374,184 7,492,163
Cash flows from investing activities
Capital expenditure (7,420,641) (1,008,418)
Acquisition of 11% interest of NutriCo Pakistan (770,182) -
Transfer upon acquisition 289,159 -
Proceeds from disposal of operating fixed assets 42,261 26,105
Interest received on bank deposits 8,236 15,402
Net cash used in investing activities (7,851,167) (966,911)
Cash flows from financing activities
Long-term loans obtained* 2,359,022 877,700
Long-term loans repaid* (1,627,092) (3,520,128)
Payment against lease liabilities (91,954) (91,854)
Issuance / subscription of share to non-controlling interests* - 490,000
Dividends paid (3,762,921) (2,296,140)
Net cash used from financing activities (3,122,945) (4,540,422)
Net (decrease) / increase in cash and cash equivalents (6,599,928) 1,984,830
Cash and cash equivalents at the beginning of the period (3,462,419) (4,349,113)
Cash and cash equivalents at the end of the period ( Ref 1) (10,062,347) (2,364,283)
(Ref 1) : Cash and cash equivalents at the end of period comprise of:
Cash and bank balances 246,528 230,232
Short-term financing (10,308,875) (2,594,515)
(10,062,347) (2,364,283)

* No non-cash items are included in these activities

The annexed notes 1 to 25 form an integral part of these condensed interim consolidated financial statements.

Ao Forns =
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Muha ad Sohail Tabba Asif Jooma Atif Aboobukar
Chairman / Director Chief Executive Chief Financial Officer
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ICI Pakistan Limited
Notes to the Condensed Interim Consolidated Financial Statements (Unaudited)
For the Nine Months Ended March 31, 2022

Status and nature of business

The Group consists of:

- ICI Pakistan Limited (the "Holding Company");
- ICI Pakistan PowerGen Limited ("PowerGen");
- NutriCo Morinaga (Private) Limited ("NutriCo Morinaga"); and

The Holding Company is incorporated in Pakistan and is listed on The Pakistan Stock Exchange Limited.
PowerGen is incorporated in Pakistan as an unlisted public company and is a wholly owned subsidiary company of ICI Pakistan Limited.
NutriCo Morinaga is incorporated in Pakistan as a private limited company. ICI Pakistan Limited has 51% ownership in NutriCo Morinaga.

The Holding Company is engaged in the manufacture of polyester staple fibre, POY chips, soda ash, specialty chemicals, sodium
bicarbonate and polyurethanes; marketing of seeds, toll manufactured and imported pharmaceuticals and animal health products; and
merchanting of general chemicals and manufacturing of Masterbatches. It also acts as an indenting agent and toll manufacturer.

PowerGen is engaged in generating, selling and supplying electricity to the Company.
NutriCo Morinaga is engaged in manufacturing and trading of infant and grown up formula.

'With effective from 1 July 2021, the Company’s subsidiaries, NutriCo Morinaga Pakistan Limited (NMPL) and NutriCo Pakistan Private
Limited (NPPL) have entered into an agreement for merger, by the way of amalgamation of NPPL with and into NMPL by transferring its
rights, assets, liabilities and obligations into NMPL.

The Holding Company’s registered office is situated at 5 West Wharf, Karachi.

The condensed interim consolidated financial statements comprise the consolidated statement of financial position of ICl Pakistan Limited
and its subsidiary companies, ICI Pakistan PowerGen Limited and NutriCo Morinaga (Private) Limited as at March 31, 2022 and the related
consolidated statement of profit or loss, consolidated statement of other comprehensive income, consolidated statement of changes in equity
and consolidated statement of cash flow together with the notes forming part thereof.

Statement of compliance

These condensed interim consolidated financial statements have been prepared in accordance with the accounting and reporting standards
as applicable in Pakistan for interim financial reporting which comprise of International Accounting Standard (IAS) 34 - 'Interim Financial
Reporting’ (IAS 34) , issued by the International Accounting Standards Board (IASB) as notified under Companies Act, 2017 (the Act) and
provisions of and directives issued under the Companies Act, 2017. Where the provisions of and directives issued under the Act differ with
the requirement of IAS 34, the provisions of and directives issued under the Act have been followed.

These condensed interim financial statements do not include all the information and disclosures required in the annual financial statements,
and should be read in conjunction with the financial statements of the Group for the year ended June 30, 2021.

Significant accounting policies

The accounting policies adopted in the preparation of these condensed interim consolidated financial statements are consistent with those
followed in the preparation of the Group’s annual financial statements for the year ended June 30, 2021, except for the adoption of
amendments to approved accounting standards which became effective for the current period as disclosed in note 22 to these condensed
interim consolidated financial statements.

As fully explained in note 4 of the annual consolidated audited financial statements of the Group, with effect from July 01, 2020, the Group
has revised its accounting policy retrospectively in respect of certain items of property, plant and equipment from revaluation to cost model.
Therefore, certain restatements have been made in the comparative period of these consolidated financial statement wherever required.

Business Combination

On July 01, 2021 (the acquisition date) the Holding Company acquired 55,013 shares at PKR 14,000 each of NutriCo Pakistan.
Consequently, shareholding of the Holding Company in NutriCo Pakistan increased from 40% to 51% making NutriCo Pakistan a subsidiary
as at July 01, 2021. The primary reason for business combination with NutriCo Pakistan is business synergies.

IFRS 3 — ‘Business Combination’, requires that all identified assets (included intangible assets) and liabilities assumed in business
combination should be carried at their fair values at the date of acquisition and any intangible asset acquired in a business combination
should be separately recognized and carried at their values. The Group elected to measure the non-controlling interest in the acquiree at the
proportionate share of its interest in the acquiree's identifiable net assets.

ICl Pakistan Limited | Nine Months Ended March 31, 2022



Amounts in PKR '000

The Group recognized a gain of PKR 1,847.321 million in the consolidated statement of profit or loss for the period ended March 31, 2022
as a result of measuring at fair value of its 40% equity interest in NutriCo Pakistan held before this business combination.

July
01, 2021
Details of purchase consideration, the net assets acquired and goodwill are as follows:
Cost of Investment 11% (step acquisition) 770,182
Fair value of old investment 40% 2,800,662
NCI value at net assets 1,147,635
Total value as at July 01, 2021 4,718,479
Net assets as at July 01, 2021 (2,342,112)
Goodwill 2,376,367
March 31, June 30,
2022 2021
(Unaudited) (Audited)
4 Property, plant and equipment
Operating fixed assets - at net book value 21,121,110 21,806,452
Capital work-in-progress - at cost - note 4.2
Civil works and buildings 975,882 225,852
Plant and machinery 7,976,096 1,832,623
Advances to suppliers / contractors 893,783 981,177
9,845,761 3,039,652
Total property, plant and equipment 30,966,871 24,846,104

41 Following is the cost of operating property, plant and equipment that have been added / disposed off during the period ended March 31,

2022:
Additions / Transfers Transfer upon acquisition Disposals at net book value
March 31, June 30, March 31, June 30, March 31, June 30,
2022 2021 2022 2021 2022 2021
(Unaudited) (Audited) | (Unaudited) | (Audited) (Unaudited) (Audited)
Freehold land 59,698 641 - - - -
Leasehold land - - 102,656 - - -
Lime beds on freehold land 1,484 9,854 - - - -
Buildings on freehold land 69,621 3,709 - - - 96
Buildings on leasehold land 63,961 82,299 14,632 - - 8,588
Plant and machinery 866,994 995,412 - - 3,834 14,967
Rolling stock and vehicles 6,356 73,316 - 13,535 7,677
Furniture and equipment 150,961 134,213 9,323 - 320 3,387
1,219,075 1,226,128 199,927 - 17,689 34,715
March 31, June 30,
2022 2021
(Unaudited) (Audited)
4.2  The following is the movement in capital work-in-progress during the period / year:
Opening balance 3,039,652 1,268,790
Addition during the period / year 7,839,007 2,901,391
10,878,659 4,170,181
Transferred to operating fixed assets (1,032,898) (1,130,529)
Closing balance 9,845,761 3,039,652
5 Intangible assets
Intangible assets - at net book value - note 5.1 6,473,959 1,706,646
5.1  Following is the detail of intangible assets:
Brands 1,437,679 1,437,679
Goodwill 2,582,741 206,374
Others 2,453,539 62,593
6,473,959 1,706,646

41 ICl Pakistan Limited | Nine Months Ended March 31, 2022
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Amounts in PKR '000

March 31, June 30,
2022 2021
(Unaudited) (Audited)
5.2  Additions to intangible assets:
Additions 3,517 18,970
Transfer upon acquisition* 2,400,813 -
Goodwill upon acquisition - note 3 2,376,367 -
4,780,697 18,970
* Pertains to NutriCo Pakistan distribution rights transferred upon acquisition.
6 Right-of-use assets
Opening balance 234,202 318,279
Additions during the period / year 9,527 -
Depreciation charged during the period / year (60,570) (84,077)
Closing balance 183,159 234,202
7 Long-term investments
Unquoted
Associate - NutriCo Pakistan (Private) Limited
Cost of investment - Equity held Nil (June 30, 2021: 200,000 shares) of PKR 1,000 each and premium
of PKR 3,800 (June 30, 2021: 3,800) per share - 960,000
Post acquisition profits at the beginning - 146,787
Share of profit for the period / year - 526,554
Dividend received during the period / year - (680,000)
Carrying value of Associate - 953,341
Others
Equity
- Arabian Sea Country Club Limited
250,000 ordinary shares (June 30, 2021: 250,000) of PKR 10 each
2,500 2,500
2,500 955,841
8 Long-term loans
Considered good
Due from executives and employees 838,804 835,255
Current portion shown under loans and advances (current assets) (199,184) (196,491)
639,620 638,764
9 Stock-in-trade
Stock amounting to PKR 11.845 million (June 30, 2021: PKR 23.695 million) is measured at net realisable value and expense amounting to
PKR 4.848 miillion (June 30, 2021: expense of PKR 4.564 million) has been recognised in cost of sales.
10 Long-term loans
Long-term loans - note 10.1 7,639,604 7,558,420
Current portion shown under current liabilities (1,944,614) (1,936,611)
5,694,990 5,621,809
10.1  Following is the movement in long-term loans during the period / year:
Opening balance 7,558,420 10,009,420
Obtained during the period 2,349,497 1,552,330
Impact of discounting (728,592) (243,855)
Accretion of interest 87,371 74,210
Repaid during the period (1,627,092) (3,833,685)
Closing balance 7,639,604 7,558,420

There is no material change in the terms and conditions of the long-term loans as disclosed in the Group's annual consolidated financial
statements for the year ended June 30, 2021 except mentioned below :

The Group has further availed long-term financing facility of PKR 205.75 million out of an additional limit of PKR 500 million obtained from
National Bank of Pakistan (related party). The maturity of these loans are now 10 years with grace period of 2 years.

The Group has also availed temporary economic refinance facility of PKR 2,047 million including utilization of PKR 213.21 million from
National Bank of Pakistan (related party).
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Amounts in PKR '000

The Group has availed SBP financing scheme of Renewable Energy (RE) of PKR 96.75 million against the total limit of PKR 168 million.
The markup on RE is as per SBP regulations. The first principal repayment falls in April 2022 and the last repayment will be on August
2031. The principal repayments will be made on a semi annual basis and mark up payment will be made on quarterly basis. The maturity of
these loans is 10 years.

March 31, June 30,
2022 2021
(Unaudited) (Audited)
1 Deferred tax liability - net
Deductible temporary differences
Provisions for retirement benefits, doubtful debts and others (258,049) (262,915)
Retirement funds provision (116,806) (118,216)
Minimum Tax (177,134) -
Business loss (569,646) (833,551)
Taxable temporary differences
Property, plant and equipment 2,138,162 2,176,514
1,016,527 961,832
12 Lease liabilities
Lease liabilities 193,323 265,635
Additions 9,527 -
Current portion shown under current liabilities (101,523) (94,102)
101,327 171,533
13 Deferred Income - Government grant
Government grant 827,281 193,230
Current portion of government grant (141,124) (53,746)
686,157 139,484
13.1 Following is the movement in government grant during the period / year:
Opening balance 193,230 -
Obtained during the period / year 728,592 243,854
Amortisation of deferred income - government grant (94,541) (50,624)
Closing balance 827,281 193,230
14 Short-term financing
Export refinance facility 650,000 450,000
Short-term running finance - secured 9,658,875 3,287,149
10,308,875 3,737,149
There is no material change in the terms and conditions of the short-term borrowings and running finance as disclosed in the consolidated
annual audited financial statements as at and for the year ended June 30, 2021 except that the Group has obtained further ERF of PKR
200 million during the period.
15 Contingencies and commitments
15.1 Claims against the Group not acknowledged as debts are as follows:
Local bodies 84,500 76,500
Others 6,192 7,238
90,692 83,738
15.2 The department has finalized monitoring proceedings for tax year 2019 vide order dated November 29, 2021 through which demand of PKR

18 million has been raised. Although the said demand has been paid under protest, the Group has preferred an appeal against the order
before the Commissioner (Appeals), which is yet to be fixed for hearing.

The department has also finalized monitoring proceedings for tax year 2020 vide order dated December 31, 2021 through which demand of
PKR 21 million has been raised. The Group has preferred an appeal against the order before the Commissioner (Appeals), which is yet to
be fixed for hearing.

Except for the above, there are no material changes in the status of custom duty, income tax and sales tax contingencies as reported in the
annual consolidated audited financial statements for the year ended June 30, 2021.
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Amounts in PKR '000

March 31, June 30,
2022 2021

(Unaudited) (Audited)

15.3 Commitments in respect of capital expenditure (Light Ash project of Soda Ash and others) 3,791,825 1,098,252
15.4 Commitments for rentals under ljarah contracts in respect of vehicles are as follows:
Year

2021-22 2,114 6,436
2022-23 9,005 6,608
2023-24 9,590 7,038
2024-25 10,214 5,621
30,923 25,703
Payable not later than one year 6,617 6,436
Payable later than one year but not later than five years 24,306 19,267
30,923 25,703

15.5 Outstanding letter of credit (Unutilized PKR 10,898.655 million, June 30, 2021: 10,945.968 million)
7,175,618 5,743,335

15.6 Commitments in respect of post dated cheques 1,076,632 420,760
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Amounts in PKR '000

For the For the For the For the
3 months 9 months
3 months 9 months
ended ended
ended ended
March March March March
arc arc 31, 2021 31, 2021
31, 2022 31, 2022 Restated Restated

(Unaudited)

16.1 Turnover
Inter-segment sales and purchases have been eliminated from the total 410,954 1,264,905 322,741 806,680

16.2 Turnover includes export sales made to various countries amounting to: 2,238,277 3,354,686 494,874 1,014,411

17 Cost of sales

Opening stock of raw and packing materials 9,752,879 7,196,354 5,214,680 5,992,417
Purchases 11,517,077 34,828,559 9,765,807 23,434,523
21,269,956 42,024,913 14,980,487 29,426,940
Closing stock of raw and packing materials (9,665,965) (9,665,965) (6,223,629) (6,223,629)
Raw and packing materials consumption 11,603,991 32,358,948 8,756,858 23,203,311
Manufacturing costs 4,895,404 13,772,215 3,620,603 10,315,352
16,499,395 46,131,163 12,377,461 33,518,663
Opening stock of work-in-process 339,420 201,744 183,496 250,271
16,838,815 46,332,907 12,560,957 33,768,934
Closing stock of work-in-process (183,292) (183,292) (221,457) (221,457)
Cost of goods manufactured 16,655,523 46,149,615 12,339,500 33,547,477
Opening stock of finished goods 6,841,981 5,129,214 3,870,630 3,982,072
Transfer upon acquisition - 1,272,874 - -
Finished goods purchased 3,656,761 10,708,056 1,340,743 3,697,891
27,154,265 63,259,759 17,550,873 41,227,440
Closing stock of finished goods (6,920,377) (6,920,377) (4,343,132) (4,343,132)
20,233,888 56,339,382 13,207,741 36,884,308
18 Taxation
Current 601,894 2,387,559 676,114 1,873,315
Deferred 194,070 4,761 (3,407) (312,388)
795,964 2,392,320 672,707 1,560,927
For the For the
9 months 9 months
ended ended
March March
31 2022 31, 2021
’ Restated
19 Cash flows from operating activities
Profit before taxation 10,559,750 5,922,642
Adjustments for:
Depreciation and amortisation 2,159,297 2,204,182
Gain on disposal of operating fixed assets (24,570) (5,509)
Gain on remeasurement of existing interest in NutriCo Pakistan (1,847,321) -
Provision for non-management staff gratuity and eligible retired employees' medical scheme 28,190 27,580
Provision for staff retirement benefit plan 34,677 28,101
Deferred income- Government grant (94,541) -
Share of profit from associate - (401,896)
Interest on bank deposits (8,236) (52,901)
Interest expense 827,618 694,303
Allowance for expected credit loss 62,250 (18,632)
Provision for slow moving and obsolete stock-in-trade 4,246 64,753
Provision for slow moving and obsolete stores, spares and consumables 6,515 784
Provisions no longer required (17,695) -
11,690,180 8,463,407
Movement in:
Working capital - note 19.1 (4,773,389) 355,158
Long-term loans (1,595) (36,068)
Long-term deposits and prepayments (14,828) 258
Cash generated from operations 6,900,368 8,782,755
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Amounts in PKR '000

For the gFor th:
9 months months
ended
ended
March March
31, 2022 31, 2021
’ Restated
19.1 Movement in working capital
Increase in current assets
Stores, spares and consumables (277,024) (72,281)
Stock-in-trade (2,973,694) (628,211)
Trade debts (1,792,370) (408,545)
Loans and advances (1,066,009) (299,602)
Trade deposits and short-term prepayments 34,248 (182,772)
Other receivables (1,052,621) 276,440
(7,127,470) (1,314,971)
Increase in current liabilities
Trade and other payables 2,354,081 1,670,129
(4,773,389) 355,158
20 Transactions with related parties
The related parties comprise the Holding company (Lucky Cement Limited) and related group companies, local associated company, directors of the
Company, companies where directors also hold directorship, key employees and staff retirement funds. Details of transactions with related parties,
other than those which have been specifically disclosed elsewhere in these consolidated financial statements are as follows:
For the For the For the For the
3 months 9 months 3 months 9 months
ended ended ended ended
March March March March
31, 2022 31, 2022 31, 2021 31, 2021
Relationship with the group Nature of Transaction
Parent Company Dividend 1,015,960 2,031,920 1,015,960 1,269,950
Sale of goods and materials 3,113 3,246 - 13,626
Purchase of goods, materials and services 22,357 73,606 1,624 1,624
Associated Companies Royalty 124,932 423,750 125,897 344,493
Purchase of goods, materials and services 3,215,380 5,626,305 588,815 1,953,142
Sale of goods and materials 592,213 1,299,904 565,869 1,628,738
Donations paid 2,500 16,100 21,600 36,600
Reimbursement of expenses 31,560 98,411 32,683 101,774
Dividend paid 490,245 980,491 490,246 578,905
Others Staff retirement benefits 96,877 281,716 90,118 266,596
Key management personnel Remuneration paid 88,363 461,799 82,331 313,302
Post employment benefits 22,226 44,231 10,448 31,325
Director's meeting fee 975 2,775 825 3,225
Dividend 51,434 102,868 51,434 53,803
21 Estimates
The preparation of these condensed interim consolidated financial statements, in conformity with approved accounting standards requires the use of
certain critical accounting estimates. It also requires management to exercise its judgement in the process of applying the Group's accounting policies.
Estimates and judgements are continually evaluated and are based on historical experience and other factors, including expectation of future events
that are believed to be reasonable under the circumstances. Actual results may differ from the estimates. During the preparation of these condensed
interim financial statements, the significant judgements made by management in applying the Group's accounting policies and the key sources of
estimation and assumptions are consistent with those that were applied to the annual audited financial statements of the Group for the year ended
June 30, 2021.
22 Standards, amendments and interpretations adopted during the period

The Group has adopted the following amendments to International Financial Reporting Standards (IFRSs) which became effective for the current

period:

IFRS 9
IAS 39
IFRS 7
IFRS 4 &
IFRS 16

Interest Rate Benchmark Reform - Phase 2 (Amendment)

IFRS 16

Covid-19-Related Rent Concessions beyond 30 June 2021 (Amendments)

The above amendments are not expected to have any material impact on the Group's condensed interim consolidated financial statements in the

period of initial application.
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23 Financial risk management

The Group's financial risk management objective and policies are consistent with that disclosed in the financial statements for the year ended June 30,
2021.

24 Date of authorisation
The condensed interim consolidated financial information was authorised for issue in the Board of Directors meeting held on April 26, 2022.

25 General

Figures have been rounded off to the nearest thousand rupees except as stated otherwise.

Ao Forns =

~
Muha ad Sohail Tabba Asif Jooma Atif Aboobukar
Chairman / Director Chief Executive Chief Financial Officer
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