One Team
Many Possibilities

Half Yearly Report
or the period ended December 31, 2020

7




Contents

ICI Pakistan Limited

Company Information

Review of the Directors (English /42./)

Condensed Interim Unconsolidated Statement of Financial Position
Condensed Interim Unconsolidated Statement of Profit or Loss

Condensed Interim Unconsolidated Statement of Other
Comprehensive Income

Condensed Interim Unconsolidated Statement of Changes in Equity
Condensed Interim Unconsolidated Statement of Cash Flows

Notes to the Condensed Interim Unconsolidated Financial Statements

Condensed Interim Consolidated
Financial Information

Review of the Directors for ICI Pakistan Group (English /22//)
Condensed Interim Consolidated Statement of Financial Position
Condensed Interim Consolidated Statement of Profit or Loss

Condensed Interim Consolidated Statement of Other
Comprehensive Income

Condensed Interim Consolidated Statement of Changes in Equity
Condensed Interim Consolidated Statement of Cash Flows

Notes to the Condensed Interim Consolidated Financial Statements

01 ICI Pakistan Limited | Half Yearly Report December 31, 2020

19
20

21
22
23
24

33
35
36

37
38
39
40



Company Information

Board of Directors
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Asif Jooma Member

Chief Financial Officer
Atif Aboobukar

Executive Management Team

Asif Jooma Chief Executive
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"Alphabetised by last name
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Website: www.ici.com.pk

Bankers China Limited

Allied Bank Limited MCB Bank Limited

Allied Bank Limited-Islamic Banking MCB Islamic Bank Limited

Group Meezan Bank Limited

Askari Bank Limited National Bank of Pakistan
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Bank Alfalah Limited

Bank Alfalah Limited — Islamic
Banking Group
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Bank of Punjab

Citibank N.A.

Faysal Bank
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Habib Bank Limited - Islamic Banking
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Limited-Saadiq
United Bank Limited
UBL Ameen

Auditors

Internal Auditors
KPMG Taseer Hadi & Co.,
Chartered Accountants

External Auditors
EY Ford Rhodes
Chartered Accountants
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Review of the Directors
for the Six Months Ended December 31, 2020

The Directors are pleased to present their review, together with the unaudited financial statements
of the Company, for the quarter and six months ended December 31, 2020.

Net turnover for the quarter of PKR 15,451 million is 3% higher as compared to the same period
last year (SPLY). The increase is primarily due to higher revenues in the Pharmaceuticals and
Animal Health businesses, 36% and 31% respectively. This increase in net turnover was offset
by lower revenues in the Polyester, Soda Ash and Chemicals & Agri Sciences businesses by 2%,
4% and 4% respectively.

The operating result for the quarter at PKR 2,418 million is 35% higher than the SPLY. Improved
performances were seen across all the businesses with Polyester, Animal Health and
Pharmaceuticals businesses being the major contributors.

Net turnover for the six months period under review was PKR 29,373 million, which is largely in
line with the SPLY. Pharmaceuticals & Animal Health businesses contributed 27% and 24%
higher revenues compared to the SPLY, which were offset by lower revenues in Polyester, Soda
Ash and Chemicals & Agri Sciences businesses by 4%, 5% and 7% respectively.

Despite net turnover being in-line with the SPLY, the operating result for the six months period
under review at PKR 4,007 million is 18% higher compared to the SPLY. This increase was
primarily driven by the strong performance of the Polyester business which was 131% higher
compared to the SPLY, along with the higher operating results in both the Pharmaceuticals and
Animal Health businesses by 31% and 40% respectively. This was partly offset by lower operating
results in the Soda Ash and Chemicals & Agri Sciences businesses by 9% and 2% respectively.

The robust performance delivered by the Polyester business was mainly attributable to a higher
sales volume coupled with healthy unit margins led by favourable regional dynamics and an
unprecedented recovery of the textile sector led largely by the strong export performance across
multiple product categories. The Pharmaceuticals business delivered improved performance on
the back of new product launches, a better sales mix and favourable manufacturing efficiencies,
while the Animal Health business benefitted from the recovery of the poultry industry enabling
margin and volume improvement.

Despite no dividend income from Associate, the Profit after tax (PAT) for the six months period
under review at PKR 2,608 million is 26% higher than the SPLY. This increase was primarily
driven by a higher operating profit reported across all businesses except the Soda Ash business,
coupled with lower finance cost by 63% compared to the SPLY on the back of improved cash
generation resulting in significantly reduced debt levels, together with lower interest rates.

Earnings per share (EPS) for the six months period under review at PKR 28.24 is 26% higher
than the SPLY.
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Six months ended Six months ended

Dec 2020 Dec 2019
Net turnover (PKR million) 29,373 29,287
Profit before taxation (PKR million) 3,626 2,854
Profit after taxation (PKR million) 2,608 2,070
Earnings per share (PKR) 28.24 22.41
Net turnover (PKR m) Profit before tax (PKR m)
Dec 2019 29,287 Dec 2019 2,854

Dec 2020 NG 29,373

Earnings per share (PKR)

Dec 2019 22.41
Dec 2020 NN  28.24
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Profit after tax (PKR m)
Dec 2019 2,070
Dec 2020 NN 2,608
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Polyester Staple Fibre Business (PSF)

Net turnover (PKR m) Operating result (PKR m)
Dec 2019 I 11,662 Dec 2019 [ 503
Dec 2020 NN 11,237 Dec 2020 NN 1,165

The period under review witnessed a volatile trend in commodity markets worldwide. In Pakistan,
the timely decision by the Government to ease the COVID-19 lockdown helped in a sharp revival
of business activities. Post-July 2020, Pakistan reported strong demand in most of its segments,
led by the textile industry. However, globally, market sentiments remained cautious due to the
resurgence of COVID-19 cases and consequential lockdowns.

Paraxylene (PX), Purified Terephthalic Acid (PTA) and Mono-ethylene Glycol (MEG) had a
weakened price trend during the period under review owing to a decline in crude oil prices and
new capacity additions. PX prices fell by 31% (USD 559/MT vs USD 801/MT), PTA prices fell by
34% (USD 445/MT vs USD 670/MT) and MEG prices fell by 15% (USD 469/MT vs 555/MT)
compared to the SPLY. On average, the domestic PSF price was 16% (PKR 158 Vs PKR 188)
lower than the SPLY.

Fuel prices followed a downward trajectory with a dip of 4%, 9% and 15% observed in coal,
gas/RLNG, and furnace oil prices, respectively. Resultantly, energy cost is lower by 7% against
the SPLY.

During the six months period under review, disruption in Texas cotton supplies led to a 8%
increase in international cotton prices compared to the SPLY. Concurrently, as a result of
increased PSF exportable surpluses in Asia, Pakistan continued to witness a surge in dumped
imports of PSF in the early part of the period under review. As a consequence, imported PSF into
Pakistan increased by 75% as compared to the SPLY. This was despite the fact that the
Pakistan’s domestic PSF industry had the surplus capacity to fulfil the total market demand.

An analysis of the six months ended December 31, 2020 shows that the petrochemical markets
improved steadily in Quarter 2 as compared to Quarter 1 of the Financial Year (FY) 2020-21. In
Quarter 2 of FY 2020-21, renewed enthusiasm returned to the markets with positive news from
the COVID-19 vaccine development front. The average crude oil price during the quarter under
review was 4% higher than the previous quarter’s average. In line with the crude oil price, PX
average price was 2% higher than the previous quarter.

For most of the quarter under review, the PTA markets remained weighed down due to new
capacities coming online. In December 2020, PTA markets rebounded in line with stronger
demand and a surge in ocean freight rates. Nevertheless, the PTA average price was 1% lower
than the previous quarter’s average. Trailing the increase in feedstock prices coupled with upward
demand movement, average MEG prices increased 8% as compared to the previous quarter.

Resultantly, despite net turnover being lower by 4% compared to the SPLY, the business
delivered operating profit of PKR 1,165 million, higher by 131% compared to the SPLY. This
performance was driven by higher sales volumes, healthy unit margins, rationalised energy cost
and savings generated from various cost optimization initiatives executed in the previous year.
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Going forward, crude oil markets are expected to remain firm as the vaccine program roll-out
continues. In addition to this, Saudi Arabia has announced oil production cuts while Governments
of USA, Europe, Japan and China have announced stimulus packages as part of the COVID-19
relief plan to enhance liquidity in the markets. The aforementioned are expected to positively
impact petrochemical markets.
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Soda Ash Business

Net turnover (PKR m) Operating result (PKR m)
Dec 2019 8,499 Dec 2019 I 2,014
Dec 2020 8,107 Dec 2020 INININNNNNNNNN 1,835

The six months period under review saw the economy bouncing back from the effects of the
COVID-19 lockdown; however, it remains slightly lower than the SPLY, i.e. the pre-COVID period.
Consequently, total sales volume during the six months under review, including exports, were 3%
lower than the SPLY as the industry slowly limped back to normalcy, in particular the float glass
segment.

Sales to all major segments were above the SPLY except the glass segment. The glass segment
is expected to recover in the second half of the year as the trickle-down effects of the construction
package begin to benefit glass demand. Float glass is one of the last items consumed in the
construction cycle.

The paper segment was negatively impacted due to the delayed start of educational institutions
following an earlier than expected closure. Sales to the detergent segment remain strong due to
increased focus towards hygiene.

The expanded capacity of Refined Sodium Bicarbonate (RSB) came online during the period
under review and consequently, the business was able to operate the plant at optimum rates
because of strong demand from textile, poultry, and confectionery segments.

Although the economy has started to recover, it remains below its pre-COVID level.
Consequently, operating result for the six months period under review at PKR 1,835 million, is
9% lower than the SPLY. The impact of lower sales volume compared to the SPLY was partially
offset by improved margins achieved on the back of optimisation in energy and raw material costs
through effective plant operations.

The business was able to capitalise on opportunities in the export market whilst also cementing
its foothold in Afghanistan, Bangladesh, Sri Lanka, and the United Arab Emirates. The business
has emerged as a trusted regional supplier for power brands in the glass and detergent segments
and has been agile in terms of fulfilling customer requirements.

Going forward, market conditions are expected to improve with growth being dependent on the
control of the COVID-19 pandemic. While vaccination programs have commenced in Europe and
North America, the developing countries are yet to follow. In the domestic market, activity in the
construction industry will continue to remain robust, which augers well for the float glass sector.
Similarly, the increased focus on hygiene will positively impact sales to silicate and detergent
segments. RSB sales are expected to continue the growth momentum due to improved demand
from downstream segments.

The threat posed by the import of significantly cheaper Turkish soda ash continues to be a
concern. The business will continue to keep a close watch on the developments in this area. The
ongoing lockdowns in Europe would mean lower soda ash demand in Europe, which in turn may
lead to Turkey targeting new export markets for its product.
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Pharmaceuticals Business

Net turnover (PKR m) Operating result (PKR m)
Dec 2019 I 2,867 Dec 2019 I 245
Dec 2020 NN 3,633 Dec 2020 I 321

ICI Pakistan Pharmaceuticals business crossed a major milestone during the six months period
ended December 31, 2020 as it entered the Top-20 pharma companies in Pakistan. IC| Pakistan
also became the fastest growing company amongst the Top-20 pharma companies of Pakistan,
with IQVIA recognising the Company’s latest product, Merpen, as the best launch of the industry
in the year 2020.

The Pharmaceutical Industry continued to be negatively affected by COVID-19, significantly
impacting the end-to-end supply chains. The second wave of COVID-19 hit hard in the 2"* Quarter
of the FY 2020-21 with a significant surge in the number of reported cases. Raw materials supply
delays owing to import restrictions from India and an increase in the prices of imported raw &
packing materials added to the challenges and led to the disruption of operations for several days.

Despite the challenges faced, the business delivered net turnover of PKR 3,633 million, 27%
higher than the SPLY, bolstered by new product launches over the last one year. Operating profit
for the period was PKR 321 million, posting a growth of 31% against the SPLY, achieved on the
back of improved plant efficiencies and a better product mix.

The business continues to focus on multiple fronts including reducing the cost base for
manufacturing plants, internalising products currently manufactured by third parties, developing
and launching new products with healthy gross margins and enhancing its export footprint. These
steps would aid the business in significantly enhancing its operating profitability in the future.

The rising number of COVID-19 cases in the country continues to create uncertainty which may
have an adverse impact on sales in the upcoming months. Any delay in clearance of Indian-origin
raw materials will lead to plant disruptions and could cause shortages for major products in the
market. Additionally, pricing issues being faced by the company’s major brands would lead to a
lowering of current profitability. The business is contemplating multiple options available to it and
will use all resources to protect the company’s interests in its quest to deliver better results.
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Animal Health Business

Net turnover (PKR m) Operating result (PKR m)
Dec 2019 I 1,858 Dec 2019 I 140
Dec 2020 I 2,301 Dec 2020 I 195

During the period under review, the business delivered net turnover of PKR 2,301 million, 24%
higher than the SPLY with the Livestock and Poultry divisions delivering growth of 22% and 30%
respectively. The operating result of the business was PKR 195 million, 40% higher than the
SPLY.

The business focused on delivering growth through effective portfolio management and better
mix of cash & credit, with efforts directed towards converting customers to dealer financing and
enhancing cash sales. However, the price increase of key raw materials remained a challenge.

In line with its strategy, locally manufactured portfolio contributed 78% of the net turnover and
generated 80% of the overall margins, while “Farmer's Choice” portfolio crossed a net turnover
of PKR 1,544 million during the six months period under review.

Disease occurrences in animals were on the rise especially on corporate and commercial farms
due to cold weather. An increase in disease outbreaks presented an opportunity for the
injectables, antibiotic and restorative portfolio.

Sustained milk prices were observed during the period under review, which gave farmers a good
return on their investment. As milk production increased, farmers demanded additional feed to
maintain operations. Farmers in colder areas, especially in the northern regions, have shifted to
compound feed to meet their needs due to a lack of availability of grazing grounds. However, on
the flip side, increasing grain prices for cattle feed inputs posed a major challenge, which the
business tried to mitigate effectively through building brand loyalty and focusing on providing
quality products for its customers. However, the market remained challenging as maize prices
skyrocketed during the period under review.

Various poultry products are becoming costlier by the day. However, high prices for eggs and
chicken supported farmers to continue their poultry farming. Egg prices have seen a rising trend
nationwide. Poultry feed rates have also witnessed a surge during the six months under review
mainly due to lower maize crop and costly by-product meals.

The COVID-19 lockdown and consequential partial closure of restaurants and ban on large
marriage ceremonies and social gatherings have led to a significant reduction in poultry
consumption. Many farmers are either scaling down their businesses or closing some farms
altogether which through curtailing supply positively impacted prices. Furthermore, delay in the
layering season has also impacted the supply of day-old chicks.

Despite these challenges, the business remains focused on fully leveraging its strategy of local

manufacturing to drive growth in sales & profitability along with adding value to the lives of
farmers.
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Chemicals & Agri Sciences Business

Net turnover (PKR m) Operating result (PKR m)
Dec 2019 4,405 Dec 2019 I 500
Dec 2020 4,101 Dec 2020 I 491

Consumer demand showed recovery, mainly during the 2" quarter of the FY 2020-21, however
complete recovery will be gradual. Consequently, the Chemicals & Agri Sciences business
achieved a net turnover of PKR 4,101 million for the six months period under review, which is 7%
lower than the SPLY.

However, despite lower revenues, the business was able to manage profitability through
enhanced focus on margin optimisation, operational excellence, and strict control on cost.
Resultantly, the operating result of the business for the six months period under review at
PKR 491 million, was only 2% lower than the SPLY.

Results of the Chemicals business were supported by recovering consumer demand particularly
in the Polyurethanes segment, wherein allied sectors withessed an upward trend in demand post
COVID-19 lockdown. Moreover, the Agri Sciences business was impacted by the import ban on
Indian-origin products, aggravated pest attacks and adverse weather conditions. The effect was
partially mitigated through the introduction of alternate products and margin management
initiatives.

During the period under review, the Masterbatches business was supported by new customer
acquisition, successful repeat orders and new technical developments which helped build a
positive momentum. These developments are in line with the growth and market leadership
aspirations of the business and will further pave the way for the business to enlist strategic
customers in the various segments.

Going forward, the business will continue to create enduring value for existing and new customers
by attaining operational excellence and embracing innovation, whilst remaining focused on robust
business results. Normalising consumer demand post lockdown and minimising uncertainty in the
market will also provide a boost to the overall business performance in the coming months.
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Future Outlook

As the COVID-19 pandemic continues to challenge the global economic environment, measures
to counter the resulting economic challenges such as vaccination campaigns, collaborative health
policies and Governments’ financial support are expected to lift the global economic activity. The
recovery would be stronger if vaccines are rolled out quickly with financial support measures in
place, resultantly boosting confidence and lowering uncertainty.

Despite the 2" wave of COVID-19 in Pakistan, the economic impact of the pandemic gradually
subsided as domestic demand recovered. The structural reforms along with support in the form
subsidised loans extended by the Government and Central Bank, have partially softened the
pandemic's impact, with the economy back on track for revival and expected to rebound in FY
2020-21.

The record activities in construction and allied industries, strong performance of large-scale
manufacturing (LSM), stable exchange rate and improved exports along with rising remittances
have restored the investors’ confidence, paving way for the unprecedented economic growth.
However, despite the signs of economic resilience and recovery, the challenges of rising debt,
high inflation, increased cost of living, unstable political conditions and geopolitical tensions cloud
the outlook.

The Company remains confident and committed to delivering enduring value for all its
stakeholders by strengthening and building relationships, leveraging its diversified product
portfolio, and proactively exploring opportunities for both organic and inorganic growth in line with
its brand promise of Cultivating Growth.

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:

(a) Male: 7

(b) Female: 1

Composition:

(i) Independent Directors: 2

(i) Non-Executive Directors: 4

(iii) Executive Directors: 2

Muhammad Sohail Tabba Asif Jooma
Chairman / Director Chief Executive

Dated: January 28, 2021
Karachi
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Condensed Interim Unconsolidated Statement of Financial Position

As at December 31, 2020

Note

ASSETS

Non-current assets

Property, plant and equipment 4
Intangible assets 5
Right-of-use assets 6
Long-term investments 7
Long-term loans 8

Long-term deposits and prepayments

Current assets

Stores, spares and consumables

Stock-in-trade 9
Trade debts

Loans and advances

Trade deposits and short-term prepayments

Other receivables

Taxation - net

Cash and bank balances

Total assets

EQUITY AND LIABILITIES

Share capital and reserves

Authorised capital

1,500,000,000 (June 30, 2020: 1,500,000,000) ordinary shares of PKR 10 each

Issued, subscribed and paid-up capital

92,359,050 (June 30, 2020: 92,359,050) ordinary shares of PKR 10 each
Capital reserves

Surplus on revaluation of property, plant and equipment - net of tax
Revenue reserve - unappropriated profit

Total equity

LIABILITIES
Non-current liabilities
Provisions for non-management staff gratuity

Long-term liabilities 10
Lease liabilities 12
Deffered income - Government grant 13
Deferred tax liability - net 11

Current liabilities

Trade and other payables

Accrued mark-up

Short-term financing 14
Current portion of long-term loans

Current portion of lease liabilities

Current portion of deffered income - Government grant

Unclaimed dividend

Total equity and liabilities

Contingencies and commitments 15

Amounts in PKR '000

The annexed notes from 1 to 26 form an integral part of these condensed interim unconsolidated financial statements.

hen. St

- -
Muhammad Sohail Tabba Asif Jooma
Chairman / Director Chief Executive
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December 31, June 30,
2020 2020
(Unaudited) (Audited)

18,844,294 19,521,939
1,683,078 1,689,611
276,004 318,278
20,803,376 21,529,828
3,441,776 3,186,776
562,616 510,683
37,702 37,885
4,042,094 3,735,344
24,845,470 25,265,172
1,045,939 988,580
8,145,062 9,327,845
2,236,970 2,288,996
661,141 595,180
509,486 408,056
261,554 1,013,061
946,111 1,990,113
1,733,103 246,383
15,539,366 16,858,214
40,384,836 42,123,386
15,000,000 15,000,000
923,591 923,591
309,643 309,643
503,382 531,249
21,172,506 18,998,572
22,909,122 20,763,055
114,680 112,493
4,985,554 6,129,340
242,671 253,591

39,596 -
1,448,918 1,611,661
6,831,419 8,107,085
7,937,692 8,231,439
87,420 227,281
816,520 3,399,161
1,602,491 1,227,787
57,752 79,256

52,746 -
89,674 88,322
10,644,295 13,253,246
40,384,836 42,123,386

7
/‘{F
Atif Aboobukar

Chief Financial Officer




Condensed Interim Unconsolidated Statement of Profit or Loss

(Unaudited)

For the Six Months Ended December 31, 2020

Amounts in PKR '000

For the For the For the For the
3 months 6 months 3 months 6 months
ended ended ended ended
December December December December
31, 2020 31, 2020 31, 2019 31, 2019

Net turnover - note 16 15,450,601 29,372,812 14,971,764 29,287,030
Cost of sales - note 16 and 17 (11,599,096) (22,691,418) (11,941,445) (23,489,785)
Gross profit 3,851,505 6,681,394 3,030,319 5,797,245
Selling and distribution expenses (1,017,555) (1,897,431) (899,359) (1,743,155)
Administration and general expenses (416,343) (777,139) (334,230) (651,884)
Operating result - note 16 2,417,607 4,006,824 1,796,730 3,402,206
Finance costs (141,112) (345,037) (447,031) (935,655)
Exchange gain 29,309 24,193 5,313 27,855
Workers' profit participation fund (121,847) (190,857) (80,125) (150,003)
Workers' welfare fund (48,504) (82,588) (22,773) (47,291)
Other charges (9,640) (19,279) (10,942) (21,803)

(291,794) (613,568) (555,558) (1,126,897)
Dividend income 100,000 100,000 270,000 530,000
Other income 89,279 133,032 25,266 48,698
Profit before taxation 2,315,092 3,626,288 1,536,438 2,854,007
Taxation - note 18 (640,950) (1,018,426) (393,218) (784,413)
Profit after taxation 1,674,142 2,607,862 1,143,220 2,069,594

PKR

Basic and diluted earnings per share 18.13 28.24 12.38 22.41

The annexed notes from 1 to 26 form an integral part of these condensed interim unconsolidated financial statements.

Atif Aboobukar
Chief Financial Officer

Muhammad Sohail Tabba Asif Jooma

Chairman / Director Chief Executive
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Condensed Interim Unconsolidated Statement of

Other Comprehensive Income (Unaudited)
For the Six Months Ended December 31, 2020

Amounts in PKR '000

For the For the For the For the
3 months 6 months 3 months 6 months
ended ended ended ended
December December December December
31,2020 31, 2020 31, 2019 31, 2019
Profit after taxation 1,674,142 2,607,362 1,143,220 2,069,594
Other comprehensive income - - - -
Total comprehensive income for the period 1,674,142 2,607,862 1,143,220 2,069,594

The annexed notes from 1 to 26 form an integral part of these condensed interim unconsolidated financial statements.

Muhammad Sohail Tabba Asif Jooma Atif Aboobukar
Chairman / Director Chief Executive Chief Financial Officer

21 ICl Pakistan Limited | Half Yearly Report December 31, 2020




Condensed Interim Unconsolidated Statement of
Changes in Equity (Unaudited)

For the Six Months Ended December 31, 2020

Amounts in PKR '000

Issued, Capital Surplus on Revenue Total
subscribed reserves revaluation of reserve -
and paid-up property, plant | Unappropriated
capital and equipment profit

As at July 1, 2019 (Audited) 923,591 309,643 598,103 17,375,706 19,207,043
Final dividend of PKR 4.50 per share for the year ended
June 30, 2019 - - - (415,616) (415,616)
Profit for the period - - - 2,069,594 2,069,594
Other comprehensive income for the period - net of tax - - - -
Total comprehensive income - - - 2,069,594 2,069,594
Transfer from surplus on revaluation of property, plant
and equipment incremental depreciation for the period -
net of deferred tax - - (34,150) 34,150 -
As at December 31, 2019 (Unaudited) 923,591 309,643 563,953 19,063,834 20,861,021
Interim dividend of PKR 11.00 per share for the year
ended June 30, 2020 - - - (1,015,950) (1,015,950)
Profit for the period - - - 959,409 959,409
Other comprehensive loss for the period - net of tax - - - (41,425) (41,425)
Total comprehensive income - - - 917,984 917,984
Transfer from surplus on revaluation of property, plant
and equipment incremental depreciation for the period -
net of deferred tax - - (32,704) 32,704 -
As at June 30, 2020 (Audited) 923,591 309,643 531,249 18,998,572 20,763,055
Final dividend of PKR 5.00 per share for the year ended
June 30,2020 - - - (461,795) (461,795)
Profit for the period - - - 2,607,862 2,607,862
Other comprehensive income for the period - net of tax - - - -
Total comprehensive income - - - 2,607,862 2,607,862
Transfer from surplus on revaluation of property, plant
and equipment incremental depreciation for the period -
net of deferred tax - - (27,867) 27,867 -
As at December 31, 2020 (Unaudited) 923,591 309,643 503,382 21,172,506 22,909,122

The annexed notes from 1 to 26 form an integral part of these condensed interim unconsolidated financial statements.

(

T

hen. St

-

—_— /‘-:_F
Muhammad Sohail Tabba Asif Jooma Atif Aboobukar
Chairman / Director Chief Executive Chief Financial Officer
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Condensed Interim Unconsolidated Statement of
Cash Flows (Unaudited)

For the Six Months Ended December 31, 2020

Amounts in PKR '000

December 31, December 31,
2020 2019
Cash flows from operating activities
Cash generated from operations - note 19 7,099,827 5,823,616
Payments for :
Non-management staff gratuity and eligible retired employees' medical
scheme (12,304) (9,715)
Staff retirement benefit plan (29,328) (21,701)
Taxation (137,167) (389,003)
Interest (428,178) (891,057)
Net cash generated from operating activities 6,492,850 4,512,140
Cash flows from investing activities
Capital expenditure (595,370) (905,251)
Proceeds from disposal of operating fixed assets 23,532 2,701
Interest received on bank deposits 2,629 7,781
Investment in subsidiary (255,000) -
Dividend from subsidiary - 30,000
Dividend from associate - 500,000
Net cash used in investing activities (824,209) (364,769)
Cash flows from financing activities
Long-term loans obtained* 878,100 -
Long-term loans repaid* (1,966,685) (650,950)
Payment of lease liability (50,252) (34,920)
Dividends paid (460,443) (426,980)
Net cash used in financing activities (1,599,280) (1,112,850)
Net increase in cash and cash equivalents 4,069,361 3,034,521
Cash and cash equivalents at the beginning of the period (3,152,778) (6,818,999)
Cash and cash equivalents at the end of period 916,583 (3,784,478)
Cash and cash equivalents at the end of period comprise of:
Cash and bank balances 1,733,103 237,856
Short-term financing (816,520) (4,022,334)
916,583 (3,784,478)

* No non-cash items are included in these activities

The annexed notes from 1 to 26 form an integral part of these condensed interim unconsolidated financial statements.

Muhammad Sohail Tabba Asif Jooma Atif Aboobukar
Chairman / Director Chief Executive Chief Financial Officer
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Notes to the Condensed Interim Unconsolidated

Financial Statements
For the Six Months Ended December 31, 2020

Amounts in PKR '000

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 and pharmaceutical products; 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. 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.

1.1 During the period, the Supreme Court of Pakistan has upheld the Gas Infrastructure Development Cess Act, 2015 to be
constitutional and intravires. The Supreme Court has allowed settlement of GIDC over a period of time. The Company has
followed the relevant accounting standards and ICAP guidelines in this regard.

2 Statement of compliance

21 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. The accounting and reporting standards as applicable
in Pakistan for interim financial reporting comprise of:

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

- Islamic Financial Accounting Standards (IFAS) issued by the Institute of Chartered Accountants of Pakistan as notified under the
Companies Act, 2017; and

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

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

2.2 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 Companies Act, 2017. 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 Company's annual unconsolidated financial statements for the year ended June 30, 2020 .

The figures of the condensed interim statement of profit or loss and condensed interim statement of other comprehensive income
for the three months ended December 31, 2020 and December 31, 2019 and notes forming part thereof have not been reviewed
by the auditors of the Company, as they have reviewed the cumulative figures for the six months ended December 31, 2020 and
December 31, 2019.

3 Significant accounting policies

The accounting policies and methods of computation adopted for the preparation of these condensed interim unconsolidated
financial statements are the same as those applied in the preparation of the the annual unconsolidated audited financial
statements for the year ended June 30, 2020, except described as below;

Deferred income - Government grants

Government grants are recognised where there is reasonable assurance that the grant will be received and all attached conditions
will be complied with. When the grant relates to an expense item, it is recognised as income on a systematic basis over the
periods that the related costs, for which it is intended to compensate, are expensed. When the grant relates to an asset, it is
recognised as income in equal amounts over the expected useful life of the related asset.

December 31, June 30,
2020 2020
(Unaudited) (Audited)
4 Property, plant and equipment
Operating fixed assets - at net book value 17,842,699 18,290,752
Capital work-in-progress - at cost - note 4.2
Civil works and buildings 106,283 135,072
Plant and machinery 831,956 1,073,892
Advances to suppliers / contractors 63,356 22,223
1,001,595 1,231,187
Total property, plant and equipment 18,844,294 19,521,939
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Amounts in PKR '000

4.1

4.2

5.1

5.2

Following is the cost of operating fixed assets that have been added / disposed off during the period ended December 31, 2020:

Lime beds on freehold land
Buildings on freehold land
Buildings on leasehold land
Plant and machinery
Rolling stock and vehicles
Furniture and equipment

Following is the movement in capital work-in-progress during the period / year:

Opening balance
Transfer upon amalgamation
Addition during the period / year

Transferred to operating fixed assets
Closing balance

Intangible assets
Intangible assets - at net book value - note 5.1

Following is the detail of intangible assets:
Brands

Goodwill

Others

Addition during the period / year:

Right-of-use assets

Opening net book value
Depreciation charged during the period / year
Closing net book value

Long-term investments
Unquoted
Subsidiaries
- ICI Pakistan PowerGen Limited (wholly owned)

Additions / Transfers

Disposals at net book value

7,100,000 ordinary shares (June 30, 2020: 7,100,000) of PKR 100 each

Provision for impairment loss

- Nutrico Morinaga (Private) Limited (51% holding) - note 7.1

19,788,000 ordinary shares (June 30, 2020: 17,238,000) of PKR 100 each

Associate

- NutriCo Pakistan (Private) Limited (40% ownership)
200,000 ordinary shares (June 30, 2020: 200,000) of PKR 1,000 each and premium of

PKR 3,800 (June 30, 2020: 3,800) per share

Others
Equity
- Arabian Sea Country Club Limited

250,000 ordinary shares (June 30, 2020: 250,000) of PKR 10 each

December 31, June 30, December 31, June 30,
2020 2020 2020 2020
(Unaudited) (Audited) (Unaudited) (Audited)
9,854 76,146 - -
1,788 1,177 - -
53,291 132,440 - -
719,317 1,101,115 2,753 9,864
- 3,684 2,216 -
36,996 53,519 42 479
821,246 1,368,081 5,011 10,343
December 31, June 30,
2020 2020
(Unaudited) (Audited)
1,231,187 1,058,214
- 2,958
553,328 1,521,884
1,784,515 2,583,056
(782,920) (1,351,869)
1,001,595 1,231,187
1,683,078 1,689,611
1,437,679 1,437,679
206,374 206,374
39,025 45,558
1,683,078 1,689,611
1,260 9,577
318,278 397,575
(42,274) (79,297)
276,004 318,278
710,000 710,000
(209,524) (209,524)
500,476 500,476
1,978,800 1,723,800
960,000 960,000
2,500 2,500
3,441,776 3,186,776
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Amounts in PKR '000
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During the period, the Company has subscribed for right issues resulting in no change in shareholding percentage and has
considered the same as strategic investment.

December 31, June 30,
2020 2020
(Unaudited) (Audited)
Long-term loans
Considered good - secured
Due from executives and employees 732,002 674,013
Current portion shown under loans and advances (current assets) (169,386) (163,330)
562,616 510,683

Stock-in-trade

It includes items carried at net realisable value of PKR 2,652.94 million (June 30, 2020: PKR 777.761 million) on which reversal of
PKR 17.42 million (June 30, 2020: expense of PKR 75.381 million) was recognized during the period / year.

Long-term liabilities

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, 2020, except that the Company has obtained further SBP
Refinancing facility from a scheduled bank, in order to finance salaries and wages, under the SBP COVID scheme of payroll
financing for businesses at a markup of 0.5% - 1% per annum. Moreover, the Company has repaid two of it's long term loans early
from HBL and ABL respectively amounting to a total of PKR 1,600 million.

Deferred tax liability - net

Deductible temporary differences

Provisions for retirement benefits, doubtful debts and others (345,010) (309,061)

Retirement funds provision (113,479) (115,669)

Taxable temporary differences

Property, plant and equipment 1,907,407 2,036,391
1,448,918 1,611,661

Lease liabilities

Long-term lease liability 300,423 332,847
Current portion shown under current liabilities (57,752) (79,256)
242,671 253,591

Deffered Income - Government grant

Government grant 92,342 -
Current portion of government grant (52,746) -
39,596 -

Following is the movement in government grant during the period / year:
Opening balance - .

Obtained during the period / year 116,717 -
Amortisation of deferred income - government grant (24,375) -
Closing balance 92,342 -

Short-term financing - secured

Export refinance 300,000 -

FE 25 Facility - 958,564

Short-term running finance 516,520 2,440,597
816,520 3,399,161

Export refinance includes a facility from National Bank of Pakistan (a related party) amounting to PKR 300 million, carying mark-up
at the rate of 3 months Kibor plus 0.15%. The Company has executed other transactions mainly for payments to Government and
related authorities in the ordinary course of business.

Except for the above there is no material change in the terms and conditions of the short-term borrowings and running finance as
disclosed in the Company's annual audited unconsolidated financial statements for the year ended June 30, 2020.
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Amounts in PKR '000

15

15.2

16.3

15.4

15.5

December 31, June 30,
2020 2020
(Unaudited) (Audited)
Contingencies and commitments
Claims against the Company not acknowledged as debts are as follows:
Local bodies 81,500 81,500
Others 22,979 22,979
104,479 104,479

The Company had challenged the levy of super tax for tax years 2015 to 2018 before the Honourable High Court of Sindh, who,
vide judgement dated July 21, 2020, has upheld such levy. This decision has been challenged by the Company before the
Honourable Supreme Court of Pakistan. Through an interim order dated November 26, 2020, the Honourable Supreme Court of
Pakistan has ordered for no coercive action against the petitioners who deposit 50% of outstanding tax demand. The Company
has accordingly approached the department for adjustment of 50% of outstanding demand against income tax refunds as
sufficient provision is already available.

The Company has also challenged the amendments made in section 65B of the Income Tax Ordinance, 2001 [Ordinance]through
the Finance Act, 2019 whereby the taxpayers were restricted to claim tax credit on Balancing, Modernization and Replacement
upto June 30, 2019. The Honourable Court, vide order dated December 30, 2020, has granted interim stay to the Company with
the directions to claim tax credit as per un-amended provisions of section 65B of the Ordinance whilst filing income tax return for
tax year 2020.

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, 2020.

Commitments in respect of capital expenditure including various projects 387,971 395,192

Commitments for rentals under ljarah contracts in respect of vehicles are as follows:

Year
2020-21 277 646
2021-22 123 287
400 933
Payable not later than one year 339 646
Payable later than one year but not later than five years 61 287
400 933
Outstanding letter of credit (Unutilized PKR 11,284.023 million, June 30,
2020: 11,259.882 milli
020: 11,259.852 million) 4,717,067 3,834,449
Commitments in respect of Post dated cheques
752,428 1,164,290
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Amounts in PKR '000

16.1

16.2

17

18

19

191

Turnover
Inter-segment sales and purchases have been eliminated from the total

Turnover includes export sales made to various countries amounting to:

Cost of sales
Opening stock of raw and packing materials
Purchases

Closing stock of raw and packing materials
Raw and packing materials consumption
Manufacturing costs

Opening stock of work-in-process

Closing stock of work-in-process
Cost of goods manufactured
Opening stock of finished goods
Finished goods purchased

Closing stock of finished goods

Taxation
Current
Deferred

Cash flows from operations
Profit before taxation
Adjustments for:

Depreciation and amortisation
(Gain) / Loss on disposal of operating fixed assets

Provision for non-management staff gratuity and eligible retired employees' medical scheme

Provision for staff retirement benefit plan

Interest on bank deposits

Dividend from Subsidiary

Dividend from Associate

Interest expense

Provision for slow moving and obsolete stock-in-trade
Provision for expected credit loss

Provision for slow moving and obsolete stores, spares and consumables

Movement in:
Working capital - note 19.1
Long-term loans
Long-term deposits and prepayments
Cash generated from operations

Movement in working capital

Decrease / (Increase) in current assets
Stores, spares and consumables
Stock-in-trade
Trade debts
Loans and advances
Trade deposits and short-term prepayments
Other receivables

Increase in current liabilities
Trade and other payables

ICl Pakistan Limited | Half Yearly Report December 31, 2020

For the For the For the For the
3 months 6 months 3 months 6 months
ended ended ended ended
December December December December
31, 2020 31, 2020 31, 2019 31, 2019
(Unaudited)
6,323 7,093 3,142 3,879
345,951 519,537 268,716 659,317
4,990,106 5,370,154 4,803,149 5,482,391
6,604,781 12,716,814 7,916,713 14,856,891
11,594,887 18,086,968 12,719,862 20,339,282
(4,666,492) (4,666,492) (5,435,320) (5,435,320)
6,928,395 13,420,476 7,284,542 14,903,962
3,233,353 6,434,673 3,363,260 6,649,271
10,161,748 19,855,149 10,647,802 21,553,233
152,453 250,271 320,639 216,709
10,314,201 20,105,420 10,968,441 21,769,942
(183,496) (183,496) (318,180) (318,180)
10,130,705 19,921,924 10,650,261 21,451,762
3,374,684 3,707,420 4,776,216 4,142,065
1,388,781 2,357,148 1,294,888 2,675,878
14,894,170 25,986,492 16,721,365 28,269,705
(3,295,074) (3,295,074) (4,779,920) (4,779,920)
11,599,096 22,691,418 11,941,445 23,489,785
694,003 1,181,169 401,436 893,470
(53,053) (162,743) (8,218) (109,057)
640,950 1,018,426 393,218 784,413
For the For the
6 months 6 months
ended ended
December December
31, 2020 31, 2019
3,626,288 2,854,007
1,314,098 1,320,555
(18,521) 1,100
18,687 17,886
18,882 28,934
(27,004) (7,781)
(100,000) (30,000)
- (500,000)
345,037 935,655
28,203 26,916
(5,195) (21,115)
784 -
5,201,259 4,626,157
1,950,318 1,271,892
(51,933) (74,695)
183 262
7,099,827 5,823,616
(58,143) (47,862)
1,154,580 (719,171)
57,221 210,792
(65,961) (69,555)
(90,984) (251,985)
851,507 496,639
1,848,220 (381,142)
102,098 1,653,034
1,950,318 1,271,892
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Amounts in PKR '000

20

21

22

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 6 months 3 months 6 months
ended ended ended ended
December December December December
31, 2020 31, 2020 31, 2019 31,2019
Relationship with the Company Nature of transaction

Parent Company Dividend - 253,990 - -
Sale of goods and material 5,652 13,626 345 5,015
Purchase of goods, materials and services - - - 769
Subsidiary Companies Purchase of electricity 226,639 526,095 23,624 214,980
Provision of services and other receipts 495 990 495 990
Sale of goods, material and asset 42 84 22,439 23,523
Purchase of goods, materials and services - - 8,474 11,300

Investment in Subsidiary - 255,000 - -
Loan to Subsidiary - - - 35,000
Interest Income on Loan - - 1,258 2,344
Reimbursement of expenses 1,709 3,051 25,835 27,529
Dividend income from subsidiary 100,000 100,000 30,000 30,000
Associated Companies Royalty 113,178 218,596 102,673 201,421
Purchase of goods, materials and services 446,561 642,673 1,343,152 1,779,590
Sale of goods and materials 572,959 1,062,869 709,283 1,343,304
Reimbursement of expenses - - 37,821 57,406
Dividend income - - 240,000 500,000
Dividend paid - 88,659 - 353,039

Donation 15,000 15,000 - -
Others Staff retirement benefits 90,462 176,074 83,027 159,839
Key manangement personnel Remuneration paid 153,105 225,721 111,392 179,941
Post employment benefits 10,666 20,598 10,070 19,474
Director meeting fee 1,350 2,400 - 975
Dividends paid - 2,369 - 2,180

Estimates

Judgments and estimates made by the management in the preparation of the condensed interim unconsolidated financial statements were the
same as those that were applied to the annual unconsolidated audited financial statements for the year ended June 30, 2020.

Standards, amendments and interpretations adopted during the period

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 unconsolidated financial statements for the year ended June 30, 2020, except for the adoption
of new standards effective as of 1 January 2020. The Company has not early adopted any standard, interpretation or amendment that has been
issued but is not yet effective.

Several amendments and interpretations, as listed below, apply for the first time, but do not have an impact on these condensed interim
unconsolidated financial statements of the Company.

IFRS 3 - Definition of a Business (Amendments)
IFRS 9/1AS 39/ IFRS 7 - Interest Rate Benchmark Reform (Amendments)
IAS 1/ 1AS 8 - Definition of Material (Amendments)

'The IASB has also issued the revised Conceptual Framework for Financial Reporting (the Conceptual Framework) in March 2018 which is
effective for annual periods beginning on or after 01 January 2020 for preparers of financial statements who develop accounting policies based on
the Conceptual Framework. The revised Conceptual Framework is not a standard, and none of the concepts override those in any standard or any
requirements in a standard. The purpose of the Conceptual Framework is to assist IASB in developing standards, to help preparers develop
consistent accounting policies if there is no applicable standard in place and to assist all parties to understand and interpret the standards.

The adoption of the above standards, amendments, interpretations and improvements to the accounting standards did not have any material effect
on these condensed interim unconsolidated financial statements.
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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, 2020.

Post balance sheet - dividend

The Directors in their meeting held on January 28, 2021 have recommended and approved an interim cash dividend of PKR 20.00 per
share in respect of six months ended December 31, 2020 (December 31, 2019: PKR 11.00 per share). The condensed interim
unconsolidated financial statements for the six months ended December 31, 2020 do not include the effect of the above interim dividend which
will be accounted for in the period in which it is approved.

Date of authorisation

These condensed interim unconsolidated financial statements were authorised for issue in the Board of Directors meeting held on January 28,
2021.

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

M-'wlﬂ_-‘ <

- /"“f—
Muhammad Sohail Tabba Asif Jooma Atif Aboobukar
Chairman / Director Chief Executive Chief Financial Officer
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Review of the Directors
for the Six Months Ended December 31, 2020

The Directors are pleased to present their review together with the unaudited Group results of ICI
Pakistan Limited for the six months ended December 31, 2020. The ICI Pakistan Group
comprises of ICI Pakistan Limited and its subsidiaries: IClI Pakistan PowerGen Limited
(PowerGen) and NutriCo Morinaga (Private) Limited (NutriCo Morinaga).

The Directors report, which provides a commentary on the performance of ICI Pakistan Limited
for the six months ended December 31, 2020, has been presented separately.

Net turnover of PowerGen for the six months period under review was PKR 477 million, which
was 106% higher compared to the same period last year (SPLY). The sale of electricity units to
ICI Pakistan Limited and NutriCo Morinaga, showed an overall increase of 180% compared to
the SPLY, as the in-house energy source available with ICl Pakistan Limited remained non-
operational during the period under review. Resultantly, operating profit for the six months ended
December 31, 2020 was PKR 89 million, higher by 254% compared to the SPLY.

During the six months ended December 31, 2020, NutriCo Moringa continued the production of
two products namely BF-Grow 3 and BF Chil School and plans to launch additional products to
leverage the plant capacity. Net turnover for the period under review was PKR 1,030 million
(SPLY: Nil) whereas the operating loss for this period was PKR 341 million (SPLY: PKR 13
million). During the period under review, the Company successfully made its third right issue
comprising of 5,000,000 ordinary shares of PKR 100/- each, with the subscription amount of PKR
500 million. The pattern of shareholding remains unchanged.

On a consolidated basis (including the results of the Company’s subsidiaries: PowerGen and
NutriCo Morinaga), net turnover for the six months period under review was PKR 30,403 million,
a 2% increase over the SPLY. The operating result at PKR 3,756 million was 9% higher in
comparison to the SPLY.

PAT for the six months period under review at PKR 2,435 million was 32% higher than the SPLY
whereas EPS attributable to the owners of the holding company at PKR 28.34 was 41% higher
than the SPLY. These improved results were driven mainly by operational excellence across all
businesses and lower finance cost compared to the SPLY backed by improved cash generation
resulting in significantly reduced debt levels and lower interest rates. The Company recognised
PKR 215 million as share of profit from its Associate - NutriCo Pakistan (Private) Limited.

}l At s

Muhammad Sohail Tabba Asif Jooma
Chairman / Director Chief Executive

Dated: January 28, 2021
Karachi
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Condensed Interim Consolidated Statement of Financial Position
As at December 31, 2020

Amounts in PKR '000

December 31, June 30,
2020 2020
Note (Unaudited) (Audited)
ASSETS
Non-current assets
Property, plant and equipment 4 24,460,243 25,312,799
Intangible assets 5 1,712,315 1,704,435
Right-of-use assets 6 276,005 318,279
26,448,563 27,335,513
Long-term investments 7 1,324,320 1,109,287
Long-term loans 8 584,774 530,122
Long-term deposits and prepayments 37,862 38,045
1,946,956 1,677,454
28,395,519 29,012,967
Current assets
Stores, spares and consumables 1,103,156 1,053,481
Stock-in-trade 9 9,268,806 10,224,760
Trade debts 2,422,542 2,386,116
Loans and advances 721,918 637,072
Trade deposits and short-term prepayments 515,925 413,875
Other receivables 1,324,755 1,977,327
Taxation - net 1,161,078 2,129,847
Cash and bank balances 1,849,987 549,559
18,368,167 19,372,037
Total assets 46,763,686 48,385,004
EQUITY AND LIABILITIES
Share capital and reserves
Authorised capital
1,500,000,000 (June 30, 2020: 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, 2020: 92,359,050) ordinary shares of PKR 10 each 923,591 923,591
Capital reserves 309,643 309,643
Surplus on revaluation of property, plant and equipment - net of tax 645,114 673,116
Revenue reserve - unappropriated profit 21,285,463 19,101,349
Attributable to the equity holders of the holding company 23,163,811 21,007,699
Non-controlling interests 1,577,774 1,516,175
Total equity 24,741,585 22,523,874
LIABILITIES
Non-current liabilities
Provisions for non-management staff gratuity 116,891 114,703
Long-term liabilities 10 7,240,013 8,715,446
Lease liabilities 12 242,671 253,591
Deffered income - Government grant 13 39,596 -
Deferred tax liability - net 1 1,170,552 1,480,473
8,809,723 10,564,213
Current liabilities
Trade and other payables 8,332,521 8,638,939
Accrued mark-up 157,335 297,754
Short-term financing 14 2,523,900 4,898,672
Current portion of long-term loans 2,000,325 1,293,974
Current portion of lease liabilities 57,752 79,256
Current portion of deffered income - Government grant 52,746 -
Unclaimed dividend 87,799 88,322
13,212,378 15,296,917
Total equity and liabilities 46,763,686 48,385,004
Contingencies and commitments 15

The annexed notes 1 to 26 form an integral part of these condensed interim consolidated financial statements.

M‘-WI-—_.Q d

- /*'—"
Muhammad Sohail Tabba Asif Jooma Atif Aboobukar
Chairman / Director Chief Executive Chief Financial Officer
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Condensed Interim Consolidated Statement of Profit or Loss
(Unaudited)

For the Six Months Ended December 31, 2020

Amounts in PKR '000

For the For the For the For the
3 months 6 months 3 months 6 months
ended ended ended ended
December December December December
31, 2020 31, 2020 31,2019 31,2019

Net turnover - note 16 15,937,507 30,402,987 15,228,529 29,744,738
Cost of sales - note 16 and 17 (12,050,517) (23,705,348)| (12,114,526)| (23,782,770)
Gross profit 3,886,990 6,697,639 3,114,003 5,961,968
Selling and distribution expenses (1,136,085) (2,102,060) (931,604) (1,810,889)
Administration and general expenses (451,175) (839,530) (363,450) (693,205)
Operating result - note 16 2,299,730 3,756,049 1,818,949 3,457,875
Finance costs (222,122) (506,197) (460,619) (957,282)
Exchange gain 30,657 18,449 7,334 28,116
Workers' profit participation fund (123,684) (195,409) (81,034) (152,319)
Workers' welfare fund (48,506) (82,628) (23,000) (47,523)
Other charges (10,283) (20,899) (17,136) (29,213)

(373,938) (786,684) (574,455) (1,158,221)
Other income 92,326 138,328 27,890 52,492
Share of profit from associate 111,989 215,033 138,595 285,943
Profit before taxation 2,130,107 3,322,726 1,410,979 2,638,089
Taxation - note 18 (581,279) (888,220) (400,760) (792,344)
Profit after taxation 1,548,828 2,434,506 1,010,219 1,845,745
Attributable to:
Owners of the Holding Company 1,633,187 2,617,907 1,016,021 1,852,116
Non-controlling interests (84,359) (183,401) (5,802) (6,371)

1,548,828 2,434,506 1,010,219 1,845,745

PKR
Basic and diluted earnings per share 17.68 28.34 11.00 20.05

The annexed notes 1 to 26 form an integral part of these condensed interim consolidated financial statements.

I S A

Muhammad Sohail Tabba Asif Jooma Atif Aboobukar
Chairman / Director Chief Executive Chief Financial Officer
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Condensed Interim Consolidated Statement of

Other Comprehensive Income (Unaudited)
For the Six Months Ended December 31, 2020

Amounts in PKR '000

For the For the For the For the
3 months 6 months 3 months 6 months
ended ended ended ended
December December December December
31,2020 31, 2020 31, 2019 31,2019
Profit after taxation 1,548,828 2,434,506 1,010,219 1,845,745
Other comprehensive income - - - -
Total comprehensive income for the period 1,548,828 2,434,506 1,010,219 1,845,745
Attributable to:
Owners of the Holding Company 1,633,187 2,617,907 1,016,021 1,852,116
Non-controlling interests (84,359) (183,401) (5,802) (6,371)
1,548,828 2,434,506 1,010,219 1,845,745
The annexed notes 1 to 26 form an integral part of these condensed interim consolidated financial statements.
j‘_/ Ir}l
M b S .
- /*'—"F
Muhammad Sohail Tabba Asif Jooma Atif Aboobukar
Chairman / Director Chief Executive Chief Financial Officer
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Condensed Interim Consolidated Statement of Changes in Equity

(Unaudited)

For the Six Months Ended December 31, 2020

As at July 1, 2019 (Audited)

Final dividend of PKR 4.50 per share for the year
ended June 30, 2019

Advance against right issue

Profit for the period

Other comprehensive income for the period - net
of tax

Total comprehensive income

Transfer from surplus on revaluation of property,
plant and equipment incremental depreciation for
the period - net of deferred tax

As at December 31, 2019 (Unaudited)

Interim dividend of PKR 11.00 per share for the
year ended June 30, 2020
Shares issued to non-controlling interests

Profit attributable to non-controlling interest
for the year

Profit for the period
Other comprehensive loss for the period - net of tax

Total comprehensive income

Transfer from surplus on revaluation of property,
plant and equipment incremental depreciation for
the period - net of deferred tax

As at June 30, 2020 (Audited)

Final dividend of PKR 5.00 per share for the year
ended June 30, 2020

Shares issued to non-controlling interests
Profit for the period
Other comprehensive income for the period - net

of tax
Total comprehensive income

Transfer from surplus on revaluation of property,
plant and equipment incremental depreciation for
the period - net of deferred tax

As at December 31, 2020 (Unaudited)

Amounts in PKR '000

The annexed notes 1 to 26 form an integral part of these condensed interim consolidated financial statements.

Muhammad Sohail Tabba
Chairman / Director

Issued, Capital Surplus on | Subscription Revenue Total Non- Total
subscribed | reserves [revaluation of money reserve - Reserves controlling
and paid-up property, against Unappropriated interests
capital plant and right profit
equipment issue
923,591 309,643 744,266 - 17,977,449 19,031,358 1,437,617 21,392,566
- - - - (415,616) (415,616) - (415,616)
122,500 122,500 122,500
- - - - 1,852,116 1,852,116 (6,371)| 1,845,745
- - - - 1,852,116 1,852,116 (6,371) 1,845,745
- - (37,306) - 37,306 - - -
923,591 309,643 706,960 122,500 19,451,255 20,590,358 1,431,246 22,945,195
- - - - (1,015,950)| (1,015,950) - (1,015,950)
- - - (122,500) - (122,500) 245,000 122,500
- - | - ‘ - - - (160,071)| (160,071)‘
- - - (122,500) 84,929 (37,571)
- - - - 673,625 673,625 - 673,625
- - - - (41,425) (41,425) - (41,425)
- - - - 632,200 632,200 - 632,200
- - (33,844) - 33,844 - - -
923,591 309,643 673,116 - 19,101,349 20,084,108 1,516,175 22,523,874
- - (461,795) (461,795) - (461,795)
- - 245,000 245,000
- - - - 2,617,907 2,617,907 (183,401)| 2,434,506
- - - - 2,617,907 2,617,907 (183,401) 2,434,506
- - (28,002) - 28,002 - - -
923,591 309,643 645,114 - 21,285,463 22,240,220 1,577,774 24,741,585
M -"wlﬂ-—-ﬁ -
- —
Asif Jooma Atif Aboobukar

Chief Executive
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Condensed Interim Consolidated Statement of Cash Flows
(Unaudited)

For the Six Months Ended December 31, 2020

Amounts in PKR '000

December 31, December 31,
2020 2019
Cash flows from operating activities
Cash generated from operations - note 19 6,478,269 6,005,235
Payments for :
Non-management staff gratuity and eligible retired employees' medical scheme (12,304) (12,155)
Staff retirement benefit plan (29,401) (21,701)
Taxation (228,432) (368,766)
Interest (589,898) (936,863)
Net cash generated from operating activities 5,618,234 4,665,750
Cash flows from investing activities
Capital expenditure (616,237) (1,710,966)
Proceeds from disposal of operating fixed assets 23,532 2,701
Interest received on bank deposits 5,826 15,522
Dividend from associate - 500,000
Net cash used in investing activities (586,879) (1,192,743)
Cash flows from financing activities
Long-term loans obtained* 878,100 -
Long-term loans repaid* (1,966,685) (653,002)
Payment of lease liabilities* (50,252) (34,920)
Issuance / subscription of share to non-controlling interests* 245,000 122,500
Dividends paid (462,318) (426,980)
Net cash used from financing activities (1,356,155) (992,402)
Net Increase in cash and cash equivalents 3,675,200 2,480,605
Cash and cash equivalents at the begining of the period (4,349,113) (6,932,254)
Cash and cash equivalents at the end of the period (673,913) (4,451,649)
Cash and cash equivalents at the end of period comprise of:
Cash and bank balances 1,849,987 766,676
Short-term financing (2,523,900) (5,218,325)
(673,913) (4,451,649)
* No non-cash items are included in these activities
The annexed notes 1 to 26 form an integral part of these condensed interim consolidated financial statements.
-'WM-_-Q N
At S >
Muhammad Sohail Tabba Asif Jooma Atif Aboobukar
Chairman / Director Chief Executive Chief Financial Officer
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Notes to the Condensed Interim Consolidated Financial Statements
(Unaudited)

For the Six Months Ended December 31, 2020

1.1

Status and nature of business
The Group consists of:

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

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. 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 of infant milk powder and grown up formula.
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 ICI
Pakistan Limited and its subsidiary companies, ICl Pakistan PowerGen Limited and NutriCo Morinaga (Private) Limited as
at December 31, 2020 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.

During the period, the Supreme Court of Pakistan has upheld the Gas Infrastructure Development Cess Act, 2015 to be
constitutional and intravires. The Supreme Court has allowed settlement of GIDC over a period of time. The Group has
followed the relevant accounting standards and ICAP guidelines in this regard.

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. The accounting and reporting standards as
applicable in Pakistan for interim financial reporting comprise of:

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

- Islamic Financial Accounting Standards (IFAS) issued by the Institute of Chartered Accountants of Pakistan as notified
under Companies Act, 2017; and

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

Where the provisions of and directives issued under the Companies Act, 2017 differ with the requirements of IAS 34, the
provisions of and directives issued under the Companies Act, 2017 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 Group's annual consolidated financial statements for the
year ended June 30, 2020 .

Significant accounting policies

The accounting policies and methods of computation adopted for the preparation of these condensed interim consolidated
financial statements are the same as those applied in the preparation of the the annual consolidated audited financial
statements for the year ended June 30, 2020, except described as below;

ICI Pakistan Limited | Half Yearly Report December 31, 2020
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Amounts in PKR '000

4.1

4.2

5.1

5.2

ICl Pakistan Limited | Half Yearly Report December 31, 2020

Deferred income - Government grants

Government grants are recognised where there is reasonable assurance that the grant will be received and all attached
conditions will be complied with. When the grant relates to an expense item, it is recognised as income on a systematic
basis over the periods that the related costs, for which it is intended to compensate, are expensed. When the grant relates
to an asset, it is recognised as income in equal amounts over the expected useful life of the related asset.

Property, plant and equipment

Operating fixed assets - at net book value
Capital work-in-progress - at cost - note 4.2
Civil works and buildings

Plant and machinery

Advances to suppliers / contractors

Total property, plant and equipment

December 31, June 30,
2020 2020

(Unaudited) (Audited)
23,458,648 24,044,009
106,283 135,072
831,956 917,880
63,356 215,838
1,001,595 1,268,790
24,460,243 25,312,799

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

ended December 31, 2020:

Lime beds on freehold land
Buildings on freehold land
Buildings on leasehold land
Plant and machinery
Rolling stock and vehicles
Furniture and equipment

Additions / Transfers

Disposals - NBV

The following is the movement in capital work-in-progress during the period / year:

Opening balance
Addition during the period / year

Transferred to operating fixed assets
Closing balance

Intangible assets
Intangible assets - at net book value - note 5.1

Following is the detail of intangible assets:
Brands

Goodwill

Others

Addition during the period / year:

Right-of-use assets

Opening net book value

Depreciation charged during the period / year
Closing net book value

December 31, June 30, December 31, June 30,
2020 2020 2020 2020
(Unaudited) (Audited) (Unaudited) (Audited)
9,854 76,146 - -
1,788 2,046,600 - -
53,291 132,440 - -
722,276 4,587,391 2,753 9,864
- 4,174 2,216 -
77,477 106,003 42 479
864,686 6,952,754 5,011 10,343
December 31, June 30,
2020 2020
(Unaudited) (Audited)
1,268,790 5,967,524
555,643 2,228,168
1,824,433 8,195,692
(822,838) (6,926,902)
1,001,595 1,268,790
1,712,315 1,704,435
1,437,679 1,437,679
206,374 206,374
68,262 60,382
1,712,315 1,704,435
16,168 24,401
318,279 402,827
(42,274) (84,548)
276,005 318,279




Amounts in PKR '000

71

10

11

Long-term investments

Unquoted at equity method
Associate
NutriCo Pakistan (Private) Limited (40% holding)

200,000 ordinary shares (June 30, 2020: 200,000) of PKR 1,000 each and premium of
PKR 3,800 per share

Post acquisition profits at the beginning
Share of profit for the period / year
Dividend received during the period / year

Carrying value of Associate
Others

Equity
- Arabian Sea Country Club Limited
250,000 ordinary shares (June 30, 2020: 250,000) of PKR 10 each

The summary of financial information of associate (NutriCo Pakistan) as at the balance sheet date is as follows:

Total assets

Total liabilities

Total equity and reserves

Total revenue for the period / year
Profit after tax for the period / year

Long-term loans

Considered good - secured

Due from executives and employees

Current portion shown under loans and advances (current assets)

Stock-in-trade

December 31, June 30,
2020 2020
(Unaudited) (Audited)
960,000 960,000
146,787 515,773
215,033 431,014
- (800,000)
1,321,820 1,106,787
2,500 2,500
1,324,320 1,109,287
6,323,745 5,807,174
3,050,435 3,030,643
3,273,310 2,776,531
5,102,396 9,523,528
537,578 1,077,534
758,156 697,138
(173,382) (167,016)
584,774 530,122

It includes items carried at net realisable value of PKR 2,652.94 million (June 30, 2020: PKR 777.761 million) on which
reversal of PKR 17.42 million (June 30, 2020: expense of PKR 75.381 million) was recognized during the period / year.

Long-term liabilities

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, 2020 except that the Group has obtained further SBP
Refinancing Facility from a scheduled bank, in order to finance salaries and wages, under the SBP COVID scheme of
payroll financing for businesses at a markup of 0.5% - 1% per annum. Moreover, the Group has repaid two of it's long term

loans early from HBL and ABL respectively amounting to a total of PKR 1,600 million.

Deferred tax liability - net

Deductible temporary differences
Provisions for retirement benefits, doubtful debts and others
Retirement funds provision

Business loss

Taxable temporary differences

Property, plant and equipment

42 ICl Pakistan Limited | Half Yearly Report December 31, 2020

(345,010) (304,646)
(113,479) (115,712)
(679,970) (511,641)

2,309,011 2,412,472

1,170,552 1,480,473
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Amounts in PKR '000

12

13

13.1

14

15

Lease liabilities
Long-term lease liability

Current portion shown under current liabilities

Deffered Income - Government grant
Government grant

Current portion of government grant

Following is the movement in government grant during the period / year:

Opening balance
Obtained during the period / year

Amortisation of deferred income - government grant
Closing balance

Short-term financing
Export refinance

FE 25 Facility

Money market

Short-term running finance - secured

December 31, June 30,
2020 2020

(Unaudited) (Audited)

300,423 332,847

(57,752) (79,256)

242,671 253,591
92,342 -
(52,746) -
39,596 -
116,717 -
(24,375) -
92,342 -
300,000 -

- 958,564

100,000 100,000

2,123,900 3,840,108

2,523,900 4,898,672

The group further availed Islamic Facilities of PKR 450 Million. These facilities carry mark-up ranging from KIBOR + 0.05 %
to KIBOR + 1.25 % per annum with an average mark-up rate of relevant KIBOR + 0.56 % (June 30, 2020: Nil). Export
refinance includes a facility from National Bank of Pakistan (a related party) amounting to PKR 300 million, carying mark-up
at the rate of 3 months KIBOR + 0.15%. The Group has executed other transactions mainly for payments to Government

and related authorities in the ordinary course of business.

Except for the above there is no material change in the terms and conditions of the short-term borrowings and running
finance as disclosed in the Group's annual audited consolidated financial statements for the year ended June 30, 2020.

Contingencies and commitments

Claims against the Group not acknowledged as debts are as follows:
Local bodies

Others

ICl Pakistan Limited | Half Yearly Report December 31, 2020
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15.1 The Group had challenged the levy of super tax for tax years 2015 to 2018 before the Honourable High Court of Sindh,
who, vide judgement dated July 21, 2020, has upheld such levy. This decision has been challenged by the Group before
the Honourable Supreme Court of Pakistan. Through an interim order dated November 26, 2020, the Honourable Supreme
Court of Pakistan has ordered for no coercive action against the petitioners who deposit 50% of outstanding tax demand.
The Group has accordingly approached the department for adjustment of 50% of outstanding demand against income tax
refunds as sufficient provision is already available.

The Group has also challenged the amendments made in section 65B of the Income Tax Ordinance, 2001 [Ordinance]
through the Finance Act, 2019 whereby the taxpayers were restricted to claim tax credit on balancing, Modernization and
Replacement upto June 30, 2019. The Honourable Court, vide order dated December 30, 2020, has granted interim stay to
the Group with the directions to claim tax credit as per un-amended provisions of section 65B of the Ordinance whilst filing
income tax return for tax year 2020.
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, 2020.
Amounts in PKR '000
December 31, June 30,
2020 2020
(Unaudited) (Audited)
15.2 Commitments in respect of capital expenditure including various projects 409,878 537,860
15.3 Commitments for rentals under ljarah contracts in respect of vehicles are as follows:
Year
2020-21 277 646
2021-22 123 287
400 933
Payable not later than one year 339 646
Payable later than one year but not later than five years 61 287
400 933

15.4 Outstanding letter of credit
(Unutilized PKR 11,555.093 million, June 30, 2020: 11,364,538 million) 4,839,727 4,223,441

15.5 Commitments in respect of post dated cheques 752,428 1,152,646

ICl Pakistan Limited | Half Yearly Report December 31, 2020



08119862 rovzzoze
TeOTL0TT VST T
6ez6RLYL osvsvLvL spLss svo'siL Log'eesy L15'260°s ov'g6e't 989'086') 152106 95610 arLive's soz'svs's sLzon'e os'sor'z ozt Lho'eee'zL
vo0'see'sy 989'9.'9p
07660T VT
o9'sez'sy ssz'ser'vy 2Zre'e0e 159158 pl0Rz8'L wszie's 66806’ seo'soL's ogs's0L'y 2oy 602'260°9 66E1S'S S L6z uzwrs 0z1vee's Lozse'L
(poupny) (pwpneun) (paupny) (poypneun) (povpny) (pevpneun) (poypny) (povpneun) (poypny) (poupneun) (poupny) (peupneun) (poupny) (pawpneun) (paupny) (poupneun)
o020z o020z o020z ozoz 020z oz0z 020z ozoz o020z ozoz o020z o020z o020z oz0z 020z oz0z
‘og ounr. “1g 19quioa9q ‘0g aunp ‘1g s9quiedeq ‘0g ounr ‘1g 10quiedeq ‘0g aunr ‘1g s9quieaeq ‘08 aunr ‘1¢ 19qui22eq ‘og ounr. “1g 10quieasq ‘og aunp ‘1g 10quieasg ‘og aunr. “1g 19quiensg
dnois siomo eBeution 0NN soouals Uy pue sieawaLD wieeH jewiuy euwseyd sy epos sasokiod

VIEISYE o 6v095L°E (33 wese  |(es6d) | Lezes oo (98621 |(seL'®) | (o0'hve) (61z'ssl) GEG66y | S80097 | 90°06Y s 656r | Giele | oeesel X 79162 LgeeL | sze 662261 EVTI0T | ovEv0t | BSVERL 965EV0') OEvEOS | vZs'66C | £6ZSOkE 9Ev08L
1S0CE69) 1057 €987 08688 Z = 3] G G I (= [T Z5] iEvon 99825 |(@eass) Gzzvel ©Zve  |e05vh LS @rizn [ I =2 G Terese)  |€sely | Gsvrim Wi2800) T ) 199688
(688°018'}) (v09'166) (090°2042) (s80'0e1') - (s2) (s2) (629'v02) (ogs'ary) (g86'82v)  |(0s0'9v2)  |(ovs'Low) (ge0'zz2) (ev2'8.2) |(e60'opl) | (996'92€) (629'081) (120°119) (2z160¢)  |(e61'200) (8L9'12¢) (ogrece)  [(earzz) | (ses'z62) (s6z'0z1) (s202)  |(20'e00)  |(61b'eze) (s16°211)
896'196° £00iL'E 6£9'269' 066'988' s05sz (v | 9z'os o8 (0 (0 (150°52) (912 1870 | 100ves | 819220 0z5'%95 8852y | vislee | £18'598 T seLe0t | 1zuves | 2090t 992519 0592097 | LoL'gve’L | 009'9¥5°T s092y't usver | vezsw | wo'ssy't neuse
Tzered)  |(oesviieh  |@vesored)  |(is0s0z) (650902 |(6zaze)  [(ozvome) Tez6'con o o Tezzsor) | (ezoeer) (o1 zzee) |(zseeo’t) |(0L82L0) Teze'oes) T6c0r')) (000200 |wvz'ser ) |(Lho'ese) Teeaied  |(veocec) |(@685ved)  |@Ie0erl)  |(612168C) |(€9/260°C) |(GOL095'S) Teor'eesd) Za7 10601) |(v/501v'S) (6L eaLe Tooc's18™)
8ELTPLET 6258T'SH 18620708 205°156'51 9615z | s9eT | ove'aLy 68210z s2080 L0698y 260y | 1251612 | BYS'00L'Y V8001 v9558 | vI6'BE6 | OZL'IOET nevez si9see | s0zusL't | sev'eess 280907 698'86v's | vOBOVY'Y | SOE'0L'S 890292 ¥59'199'L1 | 898°VYE'S | vEVLEZLL n9sL's
Trigcese) Trerseee) G700 Tror660'e) TZeves) [0S |We0re) Toezve] B - TIveZ601) |(vZe'11e) |(eoLee) ToEzr oty (056017 |22z 269 Trsss6e) Tczoz08  |(0se1ze)  |(eozvorh |(@coeal) TI91606'1) |(OLZ710°T) | (Z0r 808 ) Tzeeeee) 1912 [(Zr6 2801 |©9E6ra) Taer'sorn)
Teee 129 reoeLe T Trozor el zz0eL 1) - - B - B B e |(eesisd)  |(Sozesw) Teor zen 01906y |(va'60) | (621 289) Teeo's6e) TazZ'ove) 60608 |(voerzh) | (vevoLs) Troeziy  |(65100) | (080PZY) Thoe'sv) Gveoal  |(Grovor) |(ovizez) Tszz'sz)
(822'588'e) (080210'2) (zzs‘zes'e) (0v6'896'1) (zev'ee) | (e60°S) (v90°18) (962've) - - (rze'svy)  |(ovo'ezz)  |(19s'oLy) (z0z'ss2) (e60's) (ves') (s62°02) (187'11)  |(es12) (vvs'L1) (cog'oev’t) [(6L1'ess) | (zzo'vee's) (160'889) (6os'0v6')) |(e62'¢86)  |(929'Ph6'L) (e2z'126)
GHER0TeE e [Ty E BT | 85060 | OI6LSS 2 SIV0ROT 106987 T6vI6vE | 106B0LT | PIESE0S T ST 6T Te86esT 00869EZE Y | SSSBOET | VOLLG8 e SE0BOFOL | PISESHS | LOVEL6E 09vEerS TIZE8LEL | 0182660 | 008 FEREL SITeEeD

6102 18 6102 1 0202 1% 0202 18 6402 '1€ | 610C € 0Z0z°€ | BL0Z € | 6H0Z ME | 0202 b 020215 | 6L0Z 1 | 6HZ I 0202 1€ 6402 18 0202 1€ 0202 18 610218 | 610 1€ 0202 1% 0202 1€ 6U0Z'1E | 6407 1E 0202 1% 0202 1€ 610218 | 6L0C 1€ 0202 1 0202 1%

soquaceg sequisag 10quieasq 1oquieseq | oquiaceq | seqwaceq Jequieoaq | lequaceq | Jequissaq | Jequisoaq | sequisosq | equiesaq 10queoeq | Jequieaq 10queosq | equieseq | equeceq | equeceq | 1oquisassq | sequieseq | Jequaceq | Jequeceq |  sequisdsg 1oquieseq | sequeceq | equeceq |  1equiessq 10quisasg

popua popus. popus popus popus | popuo popus | popus papus popus. popue. popue. papus. popue. papus papus =y popus popus. popus. popus. popus popus. papus ey popus papus. popus.
suow g suwow ¢ syuow g spuowrg | syuowg | sywowg syuowg | sypwowe | syuows | syuowe | syuowg | syuowe syuows | sywowg syuow g suuow ¢ sywowg | syuwowe | syuowg suowe | syuowg | syuowg | syuowg suuow ¢ sywowg | sywowg | suuowg stuouwr g
U1 s03 aup jo3 otp oy o sog ouioy | euioy oo | ooy o sog o sog oo | ewsoy otp oy o o4 otp o3 owp so3 aup jo3 o 04 oy sog o sog oy | a0y oy sog owp jo3 ooy | a0y otp o3 oy sog
dnois eBeution 0oy seauaps by wieoH jewiny eweyd sy epos sasohlod

000, ¥bid U1 siunowy

1Un0008 WD Jun JBiul BToN

siesse pajeooiieun
Siosse Juowbos.

ainses Bupessdo

Sosuaca eioust pue py
sasuad@ uonnquisP pue Bulles

oud ssop
11 pue 191 2100 - 9185 101500

o) 1N

wawisnipe
00ud /SiUnooSIp pUB LOISSIWLOD

ey sales

2919 1’91 @10u - Jarowiny.

(peypneun) synses juswboag Buyesado

ted | Half Yearly Report December 31, 2020

Imi

|Cl Pakistan L

45



Amounts in PKR '000

16.1

16.2
17

18

19

1941

Turnover
Inter-segment sales and purchases have been eliminated from the total

Turnover includes export sales made to various countries amounting to:

Cost of sales
Opening stock of raw and packing materials
Purchases

Closing stock of raw and packing materials
Raw and packing materials consumption
Manufacturing costs

Opening stock of work-in-process

Closing stock of work-in-process
Cost of goods manufactured
Opening stock of finished goods
Finished goods purchased

Closing stock of finished goods

Taxation
Current
Deferred

Cash flows from operating activities
Profit before taxation
Adjustments for:
Depreciation and amortisation
(Gain) / loss on disposal of operating fixed assets

Provision for non-management staff gratuity and eligible retired employees' medical scheme

Provision for staff retirement benefit plan

Share of profit from associate

Interest on bank deposits

Interest expense

Provision for expected credit loss

Provision for slow moving and obsolete stock-in-trade

Provision for slow moving and obsolete stores, spares and consumables

Movement in:
Working capital - note 19.1
Long-term loans
Long-term deposits and prepayments
Cash generated from operations
Movement in working capital
Decrease / (Increase) in current assets
Stores, spares and consumables
Stock-in-trade
Trade debts
Loans and advances
Trade deposits and short-term prepayments
Other receivables

Increase in current liabilities
Trade and other payables

ICl Pakistan Limited | Half Yearly Report December 31, 2020

For the For the For the For the
3 months 6 months 3 months 6 months
ended ended ended ended
December | December December December
31,2020 31,2020 31,2019 31,2019
(Unaudited)
208,063 483,939 26,475 267,352
345,951 519,537 282,541 673,142
5,603,155 5,992,417 4,965,296 5,661,616
7,146,864 13,668,716 8,034,293 15,046,675
12,750,019 19,661,133 12,999,589 20,708,291
(5,214,680) (5,214,680) (5,602,225) (5,602,225)
7,535,339 14,446,453 7,397,364 15,106,066
3,269,515 6,723,530 3,400,018 6,716,395
10,804,854 21,169,983 10,797,382 21,822,461
152,453 250,271 349,265 242,921
10,957,307 21,420,254 11,146,647 22,065,382
(183,496) (183,496) (375,822) (375,822)
10,773,811 21,236,758 10,770,825 21,689,560
3,758,555 3,982,072 4,866,176 4,222,193
1,388,781 2,357,148 1,331,097 2,724,589
15,921,147 27,575,978 16,968,098 28,636,342
(3,870,630) (3,870,630) (4,853,572) (4,853,572)
12,050,517 23,705,348 12,114,526 23,782,770
701,341 1,197,201 407,315 902,697
(120,062) (308,981) (6,555) (110,353)
581,279 888,220 400,760 792,344
For the For the
6 months 6 months
ended ended
December December
31, 2020 31,2019
3,322,726 2,638,089
1,495,343 1,353,354
(18,522) 1,100
18,687 21,771
18,955 28,934
(215,033) (285,943)
(30,201) (13,339)
506,197 957,282
(5,195) (30,311)
28,203 34,666
784 -
5,121,944 4,705,603
1,410,794 1,383,481
(54,652) (82,245)
183 (1,604)
6,478,269 6,005,235
(50,459) (70,798)
927,751 (739,555)
(31,231) 65,667
(84,846) (21,516)
(91,604) (266,790)
652,572 395,229
1,322,183 (637,763)
88,611 2,021,244
1,410,794 1,383,481
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Amounts in PKR '000

20

21

22

23

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 6 months 3 months 6 months
ended ended ended ended

December | December December December
31. 2020 31. 2020 31,2019 31,2019

Relationship with the group Nature of Transaction

Holding Company Dividend - 253,990 - 227,458
Sale of goods and materials 5,652 13,626 - -
Associated Companies Royalty 113,178 218,596 102,673 201,421
Purchase of goods, materials and services 728,195 1,364,327 1,347,153 1,785,994
Sale of goods and materials 572,959 1,062,869 709,628 1,348,319
Donations paid 15,000 15,000 - -
Reimbursement of expenses 35,913 69,091 141,250 160,835
Dividend income - - - 125,581
Dividend paid - 88,659 240,000 500,000
Others Staff retirement benefits 90,735 176,478 83,027 159,839
Key management personnel Remuneration paid 153,105 230,971 111,392 179,941
Post employment benefits 10,666 20,877 10,070 19,474
Director meeting fee 1,350 2,400 - 975
Dividends paid - 2,369 - 2,180
Estimates

Judgments and estimates made by the management in the preparation of the condensed interim consolidated financial statements were the
same as those that were applied to the annual consolidated audited financial statements for the year ended June 30, 2020.

Standards, amendments and interpretations adopted during the period

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 consolidated financial statements for the year ended June 30, 2020, except for the adoption
of new standards effective as of 1 January 2020. The Group has not early adopted any standard, interpretation or amendment that has been
issued but is not yet effective.

Several amendments and interpretations, as listed below, apply for the first time, but do not have an impact on these condensed interim
consolidated financial statements of the Group.

IFRS 3 - Definition of a Business (Amendments)
IFRS 9/1AS 39/ IFRS 7 - Interest Rate Benchmark Reform (Amendments)
IAS 1 /1AS 8 - Definition of Material (Amendments)

'The IASB has also issued the revised Conceptual Framework for Financial Reporting (the Conceptual Framework) in March 2018 which is
effective for annual periods beginning on or after 01 January 2020 for preparers of financial statements who develop accounting policies
based on the Conceptual Framework. The revised Conceptual Framework is not a standard, and none of the concepts override those in any
standard or any requirements in a standard. The purpose of the Conceptual Framework is to assist IASB in developing standards, to help
preparers develop consistent accounting policies if there is no applicable standard in place and to assist all parties to understand and
interpret the standards.

The adoption of the above standards, amendments, interpretations and improvements to the accounting standards did not have any material
effect on these condensed interim consolidated financial statements.

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, 2020.
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24 Post balance sheet - dividends

The Directors in their meeting held on January 28, 2021 have recommended an interim cash dividend of PKR 20.00 per share in respect
of six months ended December 31, 2020 (December 31, 2019: PKR 11.00 per share ). The condensed interim consolidated financial
statements for the six months ended December 31, 2020 do not include the effect of the above interim dividend which will be accounted
for in the period in which it is approved.

25 Date of authorisation

The condensed interim consolidated financial information was authorised for issue in the Board of Directors meeting held on January 28,
2021.

26 General

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

(7
M%—; Agr

Muhammad Sohail Tabba Asif Jooma Atif Aboobukar
Chairman / Director Chief Executive Chief Financial Officer
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