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ICI Pakistan Limited
Condensed Interim Unconsolidated Statement of Financial Position
As at March 31, 2020

Amounts in PKR '000

Note

 March 31,
2020

(Unaudited) 

 June 30,
2019

(Audited) 
ASSETS
Non-current assets
Property, plant and equipment 4 19,827,256             20,329,199             
Intangible assets 5 1,691,011               931,806                  
Right-of-use assets 6 216,195                  -                         

21,734,462             21,261,005             

Long-term investments 7 3,186,776               3,913,076               
Long-term loans 8 502,270                  434,114                  
Long-term deposits and prepayments  45,686                    39,231                    

3,734,732               4,386,421               
25,469,194             25,647,426             

Current assets
Stores, spares and consumables 1,050,528               984,992                  
Stock-in-trade 9 10,413,764             9,841,165               
Trade debts 3,217,599               2,388,029               
Loans and advances 621,267                  559,563                  
Trade deposits and short-term prepayments 607,998                  278,987                  
Other receivables 1,265,571               1,647,518               
Taxation - net 1,966,256               2,637,613               
Cash and bank balances 251,367                  237,374                  

19,394,350             18,575,241             
Total assets 44,863,544             44,222,667             

EQUITY AND LIABILITIES
Share capital and reserves
Authorised capital

1,500,000,000 (June 30, 2019: 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, 2019: 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 546,195                  598,103                  
Revenue reserve - unappropriated profit 18,754,815             17,375,706             
Total equity 20,534,244             19,207,043             

Non-current liabilities
Provisions for non-management staff gratuity 103,377                  93,982                    
Long-term loans 10 6,262,875               6,763,257               
Deferred tax liability - net 11 1,626,283               1,792,308               
Lease liabilities 12 178,620                  -                         

8,171,155               8,649,547               
Current liabilities
Trade and other payables 8,751,072               7,185,136               
Accrued mark-up 272,598                  340,156                  
Short-term financing 13 5,903,197               7,056,373               
Current portion of long-term loans 1,102,903               1,690,894               
Current portion of lease liabilities 12 39,845                    -                         
Unclaimed dividend 88,530                    93,518                    

16,158,145             16,366,077             
Total equity and liabilities 44,863,544             44,222,667             

Contingencies and commitments 14

Asif Jooma
Chief Executive

Muhammad Sohail Tabba
Chairman / Director

Muhammad Abid Ganatra
Chief Financial Officer

The annexed notes from 1 to 24 form an integral part of the condensed interim unconsolidated financial statements.
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ICI Pakistan Limited

For the Nine Months Ended March 31, 2020

Amounts in PKR '000
 For the

3 months
ended

March 31,
2020 

 For the
9 months

ended
March 31,

2020 

 For the
3 months

ended
  March 31,

2019 

 For the
9 months

ended
March 31,

2019 

Net turnover - note 15 13,930,056        43,217,086        15,188,354        43,102,799        
Cost of sales - note 15 and 16 (11,073,771)       (34,563,556)       (12,533,508)       (36,259,458)       
Gross profit 2,856,285          8,653,530          2,654,846          6,843,341          
Selling and distribution expenses (938,185)            (2,681,340)         (783,211)            (2,340,832)         
Administration and general expenses (372,394)            (1,024,278)         (333,987)            (1,009,646)         
Operating result - note 15 1,545,706          4,947,912          1,537,648          3,492,863          

Finance costs (338,176)            (1,273,831)         (348,675)            (1,044,494)         
Exchange loss (375,399)            (347,544)            (18,861)              (234,246)            
Workers' profit participation fund (52,390)              (202,393)            (59,681)              (122,378)            
Workers' welfare fund (16,242)              (63,533)              (19,348)              (45,408)              
Other charges (7,338)                (29,141)              (1,843)                (33,974)              

(789,545)            (1,916,442)         (448,408)            (1,480,500)         
Dividend income 200,000             730,000             -                    255,000             
Other income 35,063               83,761               16,148               57,599               
Profit before taxation 991,224             3,845,231          1,105,388          2,324,962          
Taxation - note 17 (302,051)            (1,086,464)         (351,280)            (670,397)            
Profit after taxation 689,173             2,758,767          754,108             1,654,565          

Basic and diluted earnings per share 7.46                   29.87                 8.16                   17.91                 

The annexed notes from 1 to 24 form an integral part of the condensed interim unconsolidated financial statements.

Muhammad Sohail Tabba Asif Jooma
Chairman / Director Chief Executive

Muhammad Abid Ganatra
Chief Financial Officer

(PKR)

Condensed Interim Unconsolidated Statement of Profit or Loss (Unaudited)
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ICI Pakistan Limited

For the Nine Months Ended March 31, 2020

 For the
3 months

ended
March 31,

2020 

 For the
9 months

ended
March 31,

2020 

 For the
3 months

ended
  March 31,

2019 

 For the
9 months

ended
March 31,

2019 

Profit after taxation 689,173       2,758,767    754,108       1,654,565    
-               -               -               -               

Total comprehensive income for the period 689,173       2,758,767    754,108       1,654,565    

The annexed notes from 1 to 24 form an integral part of the condensed interim unconsolidated financial statements.

Condensed Interim Unconsolidated Statement of Other Comprehensive Income 
(Unaudited)

Amounts in PKR '000

Muhammad Sohail Tabba
Chairman / Director

_________________________
Asif Jooma

Chief Executive
Muhammad Abid Ganatra

Chief Financial Officer

____________________________________

Other comprehensive income
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ICI Pakistan Limited
Condensed Interim Unconsolidated Statement of Changes in Equity
For the Nine Months Ended March 31, 2020

Amounts in PKR '000
 Issued, 

subscribed and 
paid-up capital 

 Capital 
Reserves 

 Surplus on 
revaluation of 
property, plant 
and equipment 

 Revenue
reserve -  

Unappropriated 
profit 

 Total 

As at July 1, 2018 (Audited) 923,591            309,643            669,495            16,178,705       18,081,434       

Final dividend of PKR 08.50 per share for the year ended
June 30, 2018 -                    -                    -                    (785,052)           (785,052)           
Interim dividend of PKR 04.50 per share for the year ended 
June 30, 2019 -                    -                    -                    (415,616)           (415,616)           

-                    -                    -                    (1,200,668)        (1,200,668)        

Profit for the period -                    -                    -                    1,654,565         1,654,565         
Other comprehensive income for the period - net of tax: -                    -                    -                    -                    -                    
Total comprehensive income -                    -                    -                    1,654,565         1,654,565         

-                    -                    (39,604)             39,604              -                    
As at March 31, 2019 (Unaudited) 923,591            309,643            629,891            16,672,206       18,535,331       

Profit for the period -                    -                    -                    650,347            650,347            
Other comprehensive income for the period - net of tax -                    -                    -                    21,365              21,365              
Total comprehensive income -                    -                    -                    671,712            671,712            

-                    -                    (31,788)             31,788              -                    
As at June 30, 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)           
Interim dividend of PKR 11.00 per share for the year ended 
June 30, 2020 -                    -                    -                    (1,015,950)        (1,015,950)        

-                    -                    -                    (1,431,566)        (1,431,566)        

Profit for the period -                    -                    -                    2,758,767         2,758,767         
Other comprehensive income for the period - net of tax: -                    -                    -                    -                    -                    
Total comprehensive income -                    -                    -                    2,758,767         2,758,767         

-                    -                    (51,908)             51,908              -                    
As at March 31, 2020 (Unaudited) 923,591            309,643            546,195            18,754,815       20,534,244       

The annexed notes from 1 to 24 form an integral part of the condensed interim unconsolidated financial statements.

_________________________
      Muhammad Sohail Tabba
            Chairman / Director Chief Executive Chief Financial Officer

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

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

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

Asif Jooma Muhammad Abid Ganatra
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ICI Pakistan Limited
Condensed Interim Unconsolidated Statement of Cash Flows (Unaudited)
For the Nine Months Ended March 31, 2020

Amounts in  PKR '000
 March 31,

2020 
 March 31,

2019 

Cash flows from operating activities

Cash generated from operations - note 18 6,711,417         6,059,501         
Payments for :

Non-management staff gratuity and eligible retired employees' medical scheme (15,301)             (19,457)             
Staff retirement benefit plan (38,844)             (43,027)             
Taxation (526,259)          (570,855)          
Interest (1,333,406)       (938,504)          

Net cash generated from operating activities 4,797,607         4,487,658         

Cash flows from investing activities

Capital expenditure (1,292,967)       (1,763,325)       
Proceeds from disposal of operating fixed assets 7,706                11,464              
Interest received on bank deposits 9,152                698                   
Investment in Subsidiary (255,000)          -                    
Dividend received from subsidiary 30,000              75,000              
Dividend received from associate 700,000            180,000            

Net cash used in investing activities (801,109)          (1,496,163)       

Cash flows from financing activities

Long-term loans obtained* -                    300,000            
Long-term loans repaid* (1,091,665)       (710,971)          
Payment of lease liabilities (43,504)             -                    
Dividends paid (1,436,554)       (1,195,311)       

Net cash used in financing activities (2,571,723)       (1,606,282)       
Net increase in cash and cash equivalents 1,424,775         1,385,213         
Cash and cash equivalents at the beginning of the period (6,818,999)       (7,137,624)       
Cash and cash equivalents at the end of period (5,394,224)       (5,752,411)       

Cash and cash equivalents at the end of period comprise of:
Cash and bank balances 251,367            220,036            
Transfer upon amalgamation 257,606            -                    
Short-term financing (5,903,197)       (5,972,447)       

(5,394,224)       (5,752,411)       
* No non-cash items are included in these activities

The annexed notes from 1 to 24 form an integral part of the condensed interim unconsolidated financial statements.

Asif Jooma
Chief Executive

Muhammad Abid Ganatra
Chief Financial Officer

Muhammad Sohail Tabba
Chairman / Director
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ICI Pakistan Limited
Notes to the Condensed Interim Unconsolidated Financial Statements
For the Nine Months Ended March 31, 2020

Amounts in PKR '000

1 Status and nature of business

2 Statement of compliance

2.1

3 Significant accounting policies

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.

The Board of Directors (the Board) of the Company in a meeting held on 07 December 2019 considered and approved in principle amalgamation of the
Company and its wholly owned subsidiary Cirin Pharmaceuticals Private Limited (''Cirin'') in accordance with terms of a scheme of arrangement prepared under
the provisions of Section 284 of the Companies Act 2017. Hence, effective 01 March 2020, Cirin has ceased to exist as legal entity.

Pursuant to this, the entire business of Cirin including its properties, assets, liabilities and rights and obligations vested into the Company. The legal
amalgamation has been accounted for in these financial statements using ' Liquidation from Consolidated Financial Statements ' approach since the investment
in Cirin was recorded at cost. The acquired assets and assumed liabilities including goodwill and brands have been recognized at the carrying amounts as
reflected in the consolidated financial statements as at 01 March 2020. The difference between the amounts assigned to the assets and liabilities in the
Company's separate financial statements after the legal amalgamation, and the carrying amount of the investment in Cirin before the legal amalgamation, has
been recognized in statement of profit or loss. Further, the financial position and results of operations of the amalgamated subsidiary are reflected in these
financial statements only from the date on which the amalgamation occurred. Consequently, the corresponding amounts for the previous year presented are also 
not restated.

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.

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 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.

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 as at and for the year ended June 30, 2019, except for the
adoption of the following new and amended standards, interpretations and improvements to IFRSs by the Company, which became effective for the current
period: 

IFRS 16    Leases
IAS 19      Plan Amendment, Curtailment or Settlement (Amendments)
IAS 28      Long-term Interests in Associates and Joint Ventures (Amendments) 
IFRIC 23   Uncertainty over Income Tax Treatments

The adoption of above standards, interpretations and improvement to standards did not have any material effect on the condensed interim unconsolidated
financial statements of the Company, except for the changes related to adoption of IFRS 16 'Leases' as explained below.

IFRS 16 – Leases

IFRS 16 supersedes IAS 17 'Leases', IFRIC 4 'Determining whether an Arrangement contains a Lease', SIC-15 'Operating Leases-Incentives' and SIC-27
'Evaluating the Substance of Transactions Involving the Legal Form of a Lease'. The standard sets out the principles for the recognition, measurement,
presentation and disclosure of leases and requires lessees to account for most leases under a single on-balance sheet model. Lessor accounting under IFRS 16
is substantially unchanged from IAS 17. Lessors will continue to classify leases as either operating or finance leases using similar principles as in IAS 17.
Whereas, for lessees all leases will be classified as finance leases only. However, as per relevant guidelines issued by Institute of Chartered Accountants of
Pakistan, contracts under Ijarah will continue to be treated as operating leases under IFAS 2. 

The Company adopted IFRS 16 using the modified retrospective method of adoption with the date of initial application of July 01, 2019. Under this method, the
standard is applied retrospectively with cumulative effect of initially applying standard recognised at the date of initial application and accordingly the Company
is not required to restate prior year results. 

Page 6
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Amounts in PKR '000

Operating lease commitments as at June 30, 2019 376,580               
Weighted average incremental borrowing rate as at July 01, 2019 10.91%
Discounted operating lease commitments as at July 01, 2019 376,467               
Less: 
Ijarah and others (213,091)              
Lease liabilities as at July 01, 2019 163,376               

3.1

3.2

Amounts in PKR '000

Motor vehicles Land and 
buildings Total Lease

liabilities
As at 1 July 2019                   12,755                 150,621                 163,376                 163,376 
Additions -                       83,348                                   83,348                   83,348 
Depreciation expenses 3,164                   27,365                 30,529                                          -   

Interest expenses -                       -                       -                                         15,244 
Payments -                       -                       -                                         47,305 
As at 31st March 2020 9,591                   206,604               216,195               214,663               

The Company assessed its existing contracts and concluded that right-of-use assets as disclosed in note 6 to these condensed interim unconsolidated financial
statements shall be recognised along with their corresponding lease liabilities. For other existing contracts, the Company elected to use the recognition
exemptions for lease contracts that, at the commencement date, have a lease term of 12 months or less and do not contain a purchase option (‘short-term
leases’), and lease contracts for which the underlying asset is of low value (‘low-value assets’). 

The right-of-use assets were recognised based on the amount equal to their corresponding lease liabilities, adjusted for related prepaid and accrued lease
payments previously recognised. Lease liabilities were recognised based on the present value of the remaining lease payments, discounted using the
incremental borrowing rate at the date of initial application. The Company did not have any sub-lease or finance lease as on July 01, 2019.

Accordingly, initial application of IFRS 16 did not have any impact on the opening retained earnings as of July 01, 2019 and on these condensed interim financial
statements, except for the recognition of right-of-use assets and corresponding lease liabilities as disclosed in note 3.2 to these condensed interim
unconsolidated financial statements. The effect of adoption of IFRS 16 on the statement of profit or loss includes an increase in depreciation expense by PKR
30.529 million, increase in interest expense by PKR 15.244 million and decrease in lease rental by PKR 47.305 million. Further, impact on statement of cash
flows includes an increase in net cash flows from operating activities by PKR 43.503 million and an decrease in net cash flows from financing activities by the
same amount. 

The lease liabilities as at July 01, 2019 can be reconciled to the operating lease commitments as of June 30, 2019 as follows:

Summary of new accounting policies

Set out below are the new accounting policies of the Group upon adoption of IFRS 16, which have been applied from the date of initial application:

Right-of-use assets

The Company recognises right-of-use assets at the commencement date of the lease (i.e., the date the underlying asset is available for use). Right-of-use
assets are measured at cost, less any accumulated depreciation and impairment losses, and adjusted for any remeasurement of lease liabilities. The cost of
right-of-use assets includes the amount of lease liabilities recognised, initial direct costs incurred (if any), and lease payments made at or before the
commencement date less lease incentives received (if any). Unless the Company is reasonably certain to obtain ownership of the leased asset at the end of the
lease term, the recognised right-of-use assets are depreciated on a straight-line basis over the shorter of its estimated useful life and the lease term. Right-of-
use assets are subject to impairment.

Lease liabilities

At the commencement date of the lease, the Company recognises lease liabilities measured at the present value of lease payments to be made over the lease
term. The lease payments include fixed payments (including in-substance fixed payments) less any lease incentives receivable, variable lease payments that
depend on an index or a rate, and amounts expected to be paid under residual value guarantees. The lease payments also include the exercise price of a
purchase option reasonably certain to be exercised by the Company and payments of penalties for terminating a lease, if the lease term reflects the Company
exercising the option to terminate. The variable lease payments that do not depend on an index or a rate are recognised as expense in the period on which the
event or condition that triggers the payment occurs.

In calculating the present value of lease payments, the Company uses the incremental borrowing rate at the lease commencement date if the interest rate
implicit in the lease is not readily determinable. After the commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and
reduced for the lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a modification, a change in the lease term, a
change in the in-substance fixed lease payments or a change in the assessment to purchase the underlying asset.

Short-term leases

The Company applies the short-term lease recognition exemption to its short-term leases of warehouses and houses (i.e., those leases that have a lease term of 
12 months or less from the commencement date and do not contain a purchase option). Lease payments on short-term leases are recognised as expense on a 
straight-line basis over the lease term.

Amounts recognised in the statement of financial position and profit or loss

Set out below, are the carrying amounts of the Company’s right-of-use assets and lease liabilities and the movements during the period:

Rights of Use Assets

The Company recognised rent expense from short-term leases during the period amounting to PKR 39.330 million for the nine months ended March 31, 2020.
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Amounts in PKR '000
March 31,

2020
(Unaudited)

June 30,
2019

(Audited)

4 Property, plant and equipment
Operating fixed assets - at net book value 18,542,806          19,270,985          
Capital work-in-progress - at cost - note 4.2

Civil works and buildings 180,929               186,297               
Plant and machinery 993,601               790,538               
Advances to suppliers / contractors 109,920               81,379                 

1,284,450            1,058,214            
Total property, plant and equipment 19,827,256          20,329,199          

4.1

March 31,
2020

(Unaudited)

June 30,
2019

(Audited)

March 31,
2020

(Unaudited)

June 30,
2019

March 31,
2020

(Unaudited)

June 30,
2019

(Audited)
Freehold land -                       25,436                 10,000                 -                       -                       -                       
Lime beds on freehold land -                       79,304                 -                       -                       -                       -                       
Buildings on freehold land 1,169                   15,240                 41,878                 -                       -                       -                       
Buildings on leasehold land 110,987               605,989               -                       -                       -                       (29)                       
Plant and machinery 854,227               1,218,292            117,927               -                       (8,153)                  (10,498)                
Rolling stock and vehicles 234                      42,460                 6,956                   -                       -                       (289)                     
Furniture and equipment 33,105                 225,440               39,461                 -                       (478)                     (71)                       
Total 999,722               2,212,161            216,222               -                       (8,631)                  (10,887)                

Amounts in PKR '000
March 31,

2020
(Unaudited)

June 30,
2019

(Audited)
4.2 Following is the movement in capital work-in-progress during the period:

Opening balance 1,058,214            865,782               
Transfer upon amalgamation 3,391                   -                       
Addition during the period 1,226,149            2,322,098            

2,287,754            3,187,880            
Transferred to operating fixed assets (1,003,304)           (2,129,666)           
Closing balance 1,284,450            1,058,214            

5 Intangible assets
Intangible assets - at net book value - note 5.1 1,691,011            931,806               

5.1 Following is the detail of intangible assets:
Brands 1,437,679            753,460               
Goodwill 206,374               126,510               
Others 46,958                 51,836                 

1,691,011            931,806               
5.2 Addition to intangible assets:

Additions 7,547                   20,421                 
Transfer upon amalgamation 764,083               -                       

771,630               20,421                 

6 Right-of-use assets
Cost 246,724               -                       
Depreciation charged during the period (30,529)                -                       
Closing net book value 216,195               -                       

7 Long-term investments
Unquoted 
Subsidiaries

- ICI Pakistan PowerGen Limited (wholly owned) 
7,100,000 ordinary shares (June 30, 2019: 7,100,000) of PKR 100 each 710,000               710,000               

     Provision for impairment loss (209,524)              (209,524)              
500,476               500,476               

-                       981,300               

1,723,800            1,468,800            
Associate 

960,000               960,000               
Others
Equity 

- Arabian Sea Country Club Limited
250,000 ordinary shares (June 30, 2019: 250,000) of PKR 10 each 2,500                   2,500                   

3,186,776            3,913,076            

Disposals at net book valueAdditions

   - Nutrico Morinaga (Private) Limited (51% holding) 
   17,238,000 ordinary shares (June 30, 2019: 14,688,000) of PKR 100 each 

- Cirin Pharmaceuticals (Private) Limited (wholly owned) 
112,000 ordinary shares of PKR 100 each and premium of PKR 8,661.61 per share 

- NutriCo Pakistan (Private) Limited (40% ownership)
200,000 ordinary shares (June 30, 2019: 200,000) of PKR 1,000 each and premium of PKR 3,800 
(June 30, 2019: 3,800) per share

Following is the cost of operating fixed assets that have been added / transferred / disposed off during the nine months ended March 31, 2020:
Transfer upon amalgamation
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Amounts in  PKR '000

March 31,
2020

(Unaudited)

June 30,
2019

(Audited)
8 Long-term loans

Considered Good - secured

Due from executives and employees 669,353  587,039  
Current portion shown under loans and advances (Current assets) (167,083)              (152,925)              

502,270  434,114  

9 Stock-in-trade

10 Long-term loans 

Long-term loans - note 10.1              7,365,778              8,454,151 
Current portion shown under current liabilities            (1,102,903)            (1,690,894)

6,262,875               6,763,257 
- -  

10.1 Opening balance              8,454,151              9,200,541 
Transfer upon amalgamation 3,291  -  
Obtained during the period - 300,000 
Repaid during the period (1,091,664)           (1,046,390)
Closing balance 7,365,778  8,454,151  

11 Deferred tax liability - net

Provisions for retirement benefits, doubtful debts and others               (316,470)               (307,243)
Retirement funds provision               (103,126)               (103,478)
Taxable temporary differences
Property, plant and equipment              2,045,879              2,203,029 

             1,626,283              1,792,308 
- -  

12
lease liability 218,465 -  
Current portion shown under current liabilities (39,845) -  

178,620  -  
13 Short-term financing

Export refinance -  200,000  
Money market 2,762,359            1,750,000  
Short-term running finance - secured 3,140,838  5,106,373 

             5,903,197              7,056,373 

14 Contingencies and commitments

14.1 Claims against the Company not acknowledged as debts are as follows:
Local bodies 76,500  71,583  
Others 11,318  11,318  

87,818  82,901  

Deductible temporary differences

There is no material change in the terms and conditions of the long-term loans as disclosed in the annual audited financial statements as at and for the year
ended June 30, 2019 of the Company except that the Company has converted its long term loan facilities of PKR 4,161 million from conventional to islamic.

It includes items carried at net realisable value of PKR 3,374.297 million (June 30, 2019: PKR 3,924.490 million) on which expense of PKR 21.480 million (June
30, 2019: PKR 56.616 million) was recognized during the period / year.

During the nine months ended March 31, 2020, the Commissioner (Appeals), vide appellate Order dated August 23, 2019, has remanded back all the issues 
which were raised by the department vide Order dated May 29, 2019 relating to sales tax audit for the tax periods July 2013 to June 2014. Remand back 
proceedings are yet to be initiated by the department.

The department has finalized monitoring proceedings vide order dated September 26, 2019 relating to tax year 2017 through which demand of PKR 11.83 
million was raised. An appeal against the said order has duly been filed before the Commissioner (Appeals) who, vide appellate order dated February 10, 2020, 
has remanded back all the issues to the department. Remand back proceedings are yet to be initiated by the department.

The department also finalized monitoring proceedings for tax year 2018 vide order dated January 30, 2020 through which demand of PKR 15 million was raised. 
An appeal against the said order was filed before the Commissioner (Appeals) which has been heard and reserved for order. The Company, in the meanwhile, 
has discharged the said demand under protest. The management is confident that the case would be decided in the Company’s favour.

Income tax audit for tax year 2016 has also been finalized by the department vide assessment order dated December 30, 2019. Through said order, income tax 
demand of PKR 35.690 million has been raised on various issues. Although the demand has been discharged under protest, an appeal against the assessment 
order has been filed before the Commissioner (Appeals) which is pending disposal. The management is confident that case will be decided in its favour.

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 as at and for the year ended June 30, 2019.

There is no major change in the terms and conditions of the short-term financing as disclosed in the company's annual audited financial statements as at and for
the year ended June 30, 2019 except that the Company availed FE-25 facility amounting to PKR 2,571 million carrying floating rate range from 3 Month LIBOR +
1% to 6 Month LIBOR + 1% and fixed rate range from 2.75% to 2.85% per annum. Mark-up rate on running finance during the year range from KIBOR + 0.05%
to KIBOR + 1% per annum.

The Company has further converted three of its short-term financing facilities from Conventional Banking to Islamic Banking (June 30, 2019: 6). The total
converted limit of Islamic facilities amounting to PKR 6,915 Million (June 30, 2019: PKR 5,400 Million)

Lease liabilities
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March 31,
2020

(Unaudited)

June 30,
2019

(Audited)

14.2 Commitments in respect of capital expenditure (including various projects of Soda Ash) 496,792  602,942  

14.3

Year

2019-20 21,106  28,679  
2020-21 22,478  30,544  
2021-22 23,939  32,529  
2022-23 25,495  34,644  
2023-24 20,364  -  

113,382  126,396  

Payable not later than one year 37,965  43,951  
Payable later than one year but not later than five years 75,417  82,445  

113,382  126,396  

14.4 Outstanding letter of credit (Unutilized PKR 10,589.762 million, June 30, 2019: PKR 12,996.784 million) 3,831,626  3,177,181  

14.5 966,422  567,784  

14.6 245,319  -  Foreign exchange contracts entered into by the Company

Commitments in respect of Post dated cheques

Commitments for rentals under Ijarah contracts in respect of vehicles are as follows:
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15 Operating Segment results (Unaudited)

Amounts in PKR '000

 

 For the
3 months

ended
March 31,

2020 

 For the
9 months

ended
March 31,

2020 

 For the
3 months

ended
  March 31,

2019 

 For the
9 months

ended
March 31,

2019 

 For the
3 months

ended
March 31,

2020 

 For the
9 months

ended
March 31,

2020 

 For the
3 months

ended
  March 31,

2019 

 For the
9 months

ended
March 31,

2019 

 For the
3 months

ended
March 31,

2020 

 For the
9 months

ended
March 31,

2020 

 For the
3 months

ended
  March 31,

2019 

 For the
9 months

ended
March 31,

2019 

 For the
3 months

ended
March 31,

2020 

 For the
9 months

ended
March 31,

2020 

 For the
3 months

ended
  March 31,

2019 

 For the
9 months

ended
March 31,

2019 

 For the
3 months

ended
March 31,

2020 

 For the
9 months

ended
March 31,

2020 

 For the
3 months

ended
  March 31,

2019 

 For the
9 months

ended
March 31,

2019 

 For the
3 months

ended
March 31,

2020 

 For the
9 months

ended
March 31,

2020 

 For the
3 months

ended
  March 31,

2019 

 For the
9 months

ended
March 31,

2019 

Turnover - note 15.1, 15.2 & 15.3 6,022,144            19,805,415         6,282,146     17,649,031    5,037,111            15,445,148          5,035,638     14,950,999   2,050,682         5,299,128         1,834,598    5,309,283    1,300,400         3,592,215          1,213,726       3,491,937    2,447,401          7,944,894          2,588,289    6,969,397     16,856,366         52,081,549           16,953,852    48,368,667     

Sales tax (840,974)             (2,781,743)         -               -                 (664,834)             (2,101,637)          (719,128)      (2,092,838)    (10,202)             (30,497)             (9,793)          (33,948)        (3,178)               (6,333)                (2,672)             (16,679)        (204,796)            (650,120)            (175,286)      (471,808)      (1,723,984)          (5,570,330)            (906,879)        (2,615,273)     

(95,213)               (276,061)            (84,832)        (265,277)        (244,816)             (717,179)             (160,477)      (629,619)       (338,056)           (698,759)           (174,808)      (503,372)      (233,155)           (663,831)            (223,441)         (600,163)      (291,086)            (938,303)            (215,061)      (652,164)      (1,202,326)          (3,294,133)            (858,619)        (2,650,595)     

(936,187)             (3,057,804)         (84,832)        (265,277)        (909,650)             (2,818,816)          (879,605)      (2,722,457)    (348,258)           (729,256)           (184,601)      (537,320)      (236,333)           (670,164)            (226,113)         (616,842)      (495,882)            (1,588,423)         (390,347)      (1,123,972)   (2,926,310)          (8,864,463)            (1,765,498)     (5,265,868)     

Net turnover 5,085,957            16,747,611         6,197,314     17,383,754    4,127,461            12,626,332          4,156,033     12,228,542   1,702,424         4,569,872         1,649,997    4,771,963    1,064,067         2,922,051          987,613          2,875,095    1,951,519          6,356,471          2,197,942    5,845,425     13,930,056         43,217,086           15,188,354    43,102,799     

Cost of sales - note 15.1 and 16 (4,643,884)          (15,551,166)       (5,888,248)   (16,944,819)   (2,968,323)          (8,859,540)          (2,936,885)   (9,015,436)    (1,153,714)        (3,121,378)        (1,249,202)   (3,622,081)   (831,786)           (2,237,182)         (759,738)         (2,156,638)   (1,477,436)         (4,799,541)         (1,699,980)   (4,522,464)   (11,073,771)        (34,563,556)          (12,533,508)   (36,259,458)   

Gross profit 442,073               1,196,445           309,066        438,935         1,159,138            3,766,792            1,219,148     3,213,106     548,710            1,448,494         400,795       1,149,882    232,281            684,869             227,875          718,457       474,083             1,556,930          497,962       1,322,961     2,856,285           8,653,530             2,654,846      6,843,341       

Selling and distribution expenses (107,188)             (309,705)            (118,679)      (305,935)        (164,176)             (403,654)             (80,806)        (269,055)       (292,318)           (835,732)           (227,427)      (709,979)      (157,594)           (436,342)            (147,224)         (441,419)      (216,909)            (695,907)            (209,075)      (614,444)      (938,185)             (2,681,340)            (783,211)        (2,340,832)     

Administration and general expenses (64,696)               (186,416)            (61,459)        (168,321)        (105,126)             (296,992)             (100,860)      (263,523)       (91,035)             (242,819)           (70,765)        (262,140)      (39,570)             (91,763)              (29,475)           (78,495)        (71,967)              (206,288)            (71,428)        (237,167)      (372,394)             (1,024,278)            (333,987)        (1,009,646)     

Operating result 270,189               700,324              128,928        (35,321)          889,836               3,066,146            1,037,482     2,680,528     165,357            369,943            102,603       177,763       35,117              156,764             51,176            198,543       185,207             654,735             217,459       471,350        1,545,706           4,947,912             1,537,648      3,492,863       

-                     -                      -                    -                     -                        

Segment Assets
Unallocated Assets

Segment Liabilities
Unallocated Liabilities

*

16,299,607                                          15,944,198                              
24,329,300                                          25,015,624                              

5,486,300                                            6,550,689                                
44,863,544                                          44,222,667                              

8,029,693                                            9,071,426                                

 March 31,
2020

(Unaudited) 

 June 30,
2019

(Audited) 

39,377,244                                          37,671,978                              

3,954,611                                      

5,715,065                            

2,769,935                            

2,563,326                                       2,449,314                               

1,518,455                                       1,187,115                               

8,448,833                                        8,482,903                             

1,631,871                             

Polyester Pharma Animal Health

 June 30,
2019

(Audited) 

 March 31,
2020

(Unaudited) 

 June 30,
2019

(Audited) 

 June 30,
2019

(Audited) 

Soda Ash

6,686,717                                      

 June 30,
2019

(Audited) 

10,851,731                            

14,848,186                            

 March 31,
2020

(Unaudited) 

26,206,341                                         

2,823,249                                           

Note: Inter unit current account balances of respective businesses have been eliminated from the total.

Company

 Commission and discounts/ price 
adjustment 

Polyester Soda Ash Pharma Animal Health Chemicals and Agri Sciences 

Company*

 March 31,
2020

(Unaudited) 

11,945,294                                        

15,704,765                                        

24,294,504                           

2,755,858                             

 March 31,
2020

(Unaudited) 

1,589,633                                        

Chemicals and Agri Sciences 

 March 31,
2020

(Unaudited) 

 June 30,
2019

(Audited) 
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Amounts in PKR '000
 For the

3 months
ended

March 31,
2020 

 For the
9 months

ended
March 31,

2020 

 For the
3 months

ended
  March 31,

2019 

 For the
9 months

ended
March 31,

2019 
15.1 Turnover

Inter-segment sales and purchases have been eliminated from the total. 1,372              5,251              545                 1,980              

15.2 Transactions among the business segments are recorded at arm's length prices using admissible valuation methods.

15.3 Turnover includes export sales made to various countries amounting to: 492,830           1,152,147        215,829           999,888           

16 Cost of sales
Opening stock of raw and packing materials 5,435,320        5,482,391        4,919,259        4,497,008        
Transfer upon amalgamation 187,546           187,546           -                  -                  
Purchases 6,570,514        21,427,405      7,675,610        21,775,940      

12,193,380      27,097,342      12,594,869      26,272,948      
Closing stock of raw and packing materials (5,954,928)       (5,954,928)       (5,265,251)       (5,265,251)       
Raw and packing materials consumption 6,238,452        21,142,414      7,329,618        21,007,697      
Manufacturing costs 3,011,249        9,660,520        3,331,340        9,571,126        

9,249,701        30,802,934      10,660,958      30,578,823      
Opening stock of work-in-process 318,180           216,709           126,417           63,752            

9,567,881        31,019,643      10,787,375      30,642,575      
Transfer upon amalgamation 80,506            80,506            -                  -                  
Closing stock of work-in-process (310,207)         (310,207)         (238,954)         (238,954)         
Cost of goods manufactured 9,338,180        30,789,942      10,548,421      30,403,621      
Opening stock of finished goods 4,779,920        4,142,065        4,164,202        4,176,804        
Transfer upon amalgamation 36,645            36,645            -                  -                  
Finished goods purchased 1,067,656        3,743,534        1,546,368        5,404,516        

15,222,401      38,712,186      16,258,991      39,984,941      
Closing stock of finished goods (4,148,629)       (4,148,629)       (3,725,483)       (3,725,483)       

11,073,772      34,563,557      12,533,508      36,259,458      (11,073,771) #
17 Taxation

Current 342,077           1,235,547        366,180           914,347           
Deferred (40,026)           (149,083)         (14,900)           (243,950)         

302,051           1,086,464        351,280           670,397           

# -                  -                  
 March 31,

2020 
 March 31,

2019 
18 Cash flows from operations

Profit before taxation 3,845,231        2,324,962        

Adjustments for:
Depreciation and amortisation 1,978,576        1,989,391        
Loss / (Gain) on disposal of operating fixed assets 925                 (922)                
Provision for non-management staff gratuity and eligible retired employees' medical scheme 28,950            25,785            
Provision for staff retirement benefit plan 25,812            17,869            
Interest on bank deposits (9,152)             (698)                
Dividend from Subsidiary (30,000)           (75,000)           
Dividend from Associate (700,000)         (180,000)         
Interest expense 1,273,831        1,044,494        
Provisions and accruals no longer required written back -                  (3,974)             
Provision for slow moving and obsolete stock-in-trade 47,072            122,605           
Provision for doubtful trade debts (25,390)           20,684            
Provision for slow moving and obsolete stores, spares and consumables -                  6,953              

6,435,855        5,292,149        
Movement in:

Working capital - note 18.1 330,618           831,439           
Long-term loans (56,583)           (62,213)           
Long-term deposits and prepayments 1,527              (1,874)             
Cash generated from operations 6,711,417        6,059,501        

18.1 Movement in working capital 
(Increase) / decrease in current assets

Stores, spares and consumables (26,133)           (67,853)           
Stock-in-trade (314,974)         (614,729)         
Trade debts (691,542)         260,843           
Loans and advances (58,123)           (66,328)           
Trade deposits and short-term prepayments (264,567)         17,391            
Other receivables 382,545           29,975            

(972,794)         (440,701)         
Increase / (decrease) in current liabilities

Trade and other payables 1,303,412        1,272,140        
330,618           831,439           

(Unaudited)
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Amounts in PKR '000

19 Transactions with related parties

 For the
3 months

ended
March 31,

2020 

 For the
9 months

ended
March 31,

2020 

 For the
3 months

ended
  March 31,

2019 

 For the
9 months

ended
March 31,

2019 
Relationship with the company Nature of Transaction

Holding Company Dividend 558,778           786,236           -                  -                  

Subsidiary Companies Purchase of electricity 30,399            245,379           235,735           622,521           
Provision of services and other receipts 495                 1,485              495                 1,485              
Sale of goods, material and asset  24,649            48,171            867                 3,096              
Purchase of goods, materials and services 6,637              16,716            1,861              1,861              
Interest Income on Loan 804                 3,148              1,105              1,105              
Dividend income -                  30,000            -                  75,000            
Reimbursement of expenses 1,667              29,196            5,055              15,447            
Investment in subsidiary 255,000           255,000           -                  -                  

Associated Companies Royalty 103,896           331,501           116,992           334,619           
Purchase of goods, materials and services 875,539           2,651,175        148,350           178,136           
Sale of goods and materials 503,547           1,851,866        534,721           1,381,222        
Donations paid 7,700              7,700              2,300              2,300              
Reimbursement of expenses 8,875              46,695            -                  34,175            
Dividend paid to associate 304,206           429,787           353,039           1,029,249        
Dividend income 
from associate

200,000           700,000           -                  180,000           

Others 82,320            242,160           75,274            212,794           

Key management personnel Remuneration paid 74,978            254,919           55,919            236,899           
Post employment benefits 10,483            29,956            7,589              24,003            
Director meeting fee 1,575              3,731              1,987              3,225              
Dividends paid 5,384              7,564              2,180              6,704              

20 Estimates

21 New amended and revised standards and interpretations of IFRSs

22 Financial risk management

Staff retirement benefits

The related parties comprise the Holding company Lucky Cement Holding (Private) Limited, the ultimate Holding company (Lucky Cement Limited) and 
related group companies, local associated company, subsidiary companies, 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 unconsolidated financial statements are as follows:

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 statement, 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, 2019 except, as stated below and in note 3 of these condensed interim unconsolidated financial statements:

Significant judgement in determining the lease term of contracts with renewal options

The Company determines the lease term as the non-cancellable term of the lease, together with any periods covered by an option to extend the lease if
it is reasonably certain to be exercised, or any periods covered by an option to terminate the lease, if it is reasonably certain not to be exercised.

The Company has the option, under some of its leases to lease the assets for additional for an additional periods. The Company applies judgement in
evaluating whether it is reasonably certain to exercise the option to renew. That is, it considers all relevant factors that create an economic incentive for
it to exercise the renewal. After the commencement date, the Company reassesses the lease term if there is a significant event or change in
circumstances that is within its control and affects its ability to exercise (or not to exercise) the option to renew (e.g., a change in business strategy).

The Company's financial risk management objective and policies are consistent with that disclosed in the represented financial statements as at and for
the year ended June 30, 2019.

All the transactions with related parties are entered into at agreed terms duly approved by the Board of Directors of the Company.

The accounting policies adopted in the preparation of these condensed interim unconsolidated financial statements are consistent with those of the
previous financial year except for the adoption of IFRS 16 as disclosed in note 3 to the accompanying condensed interim unconsolidated financial
statements.
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ICI Pakistan Limited
Condensed Interim Consolidated Statement of Financial Position
As at March 31, 2020

Amounts in  PKR '000

Note

 March 31,
2020

(Unaudited) 

 June 30,
2019

(Audited) 
ASSETS
Non-current assets
Property, plant and equipment 4 25,692,963         25,873,777      
Intangible assets 5 1,700,723           1,695,889        
Right-of-use assets 6 216,195              -                   

27,609,881         27,569,666      

Long-term investment 7 1,120,831           1,478,273        
Long-term loans 8 524,304              449,110           
Long-term deposits and prepayments 45,846                45,739             

1,690,981           1,973,122        
29,300,862         29,542,788      

Current assets
Stores, spares and consumables 1,108,491           1,050,552        
Stock-in-trade 9 11,040,226         10,126,730      
Trade debts 3,391,840           2,443,286        
Loans and advances 740,699              586,619           
Trade deposits and short-term prepayments 625,253              320,668           
Other receivables 2,108,159           2,233,836        
Taxation - net 2,070,583           2,727,397        
Cash and bank balances 755,567              423,888           

21,840,818         19,912,976      
Total assets 51,141,680         49,455,764      

EQUITY AND LIABILITIES
Share capital and reserves
Authorised capital
1,500,000,000 (June 30, 2019: 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, 2019: 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 687,623              744,266           
Revenue reserve - unappropriated profit 18,949,103         17,973,867      
Attributable to the equity holders of the holding company 20,869,960         19,951,367      
Non-controlling interests 1,615,857           1,437,617        
Total equity 22,485,817         21,388,984      
 
LIABILITIES
Non-current liabilities
Provisions for non-management staff gratuity 105,168              113,012           
Long-term loans 10 8,441,364           9,454,765        
Deferred tax liability - net 11 1,562,419           1,747,425        
Lease liabilities 12 178,620              -                   

10,287,571         11,315,202      
Current liabilities
Trade and other payables 9,136,963           7,174,344        
Accrued mark-up 345,367              433,649           
Short-term financing 13 7,206,581           7,356,142        
Current portion of long-term loans 1,551,006           1,693,925        
Current portion of lease liabilities 39,845                -                   
Unclaimed dividend 88,530                93,518             

18,368,292         16,751,578      
Total equity and liabilities 51,141,680         49,455,764      

Contingencies and commitments 14

Asif Jooma
Chief Executive

Muhammad Sohail Tabba

 The annexed notes 1 to 24 form an integral part of the condensed interim consolidated financial statements. 

Chairman / Director
Muhammad Abid Ganatra

Chief Financial OfficerPage 1
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ICI Pakistan Limited

For the Nine Months Ended March 31, 2020

Amounts in  PKR '000

For the
3 months

ended
March 31,

2020

For the
9 months

ended
March 31,

2020

For the
3 months

ended
  March 31,

2019

For the
9 months

ended
March 31,

2019
Net turnover - note 15 14,801,147        44,545,885        15,529,172        43,936,817        
Cost of sales - note 15 and 16 (11,693,053)       (35,475,823)       (12,782,102)       (36,848,782)       
Gross profit 3,108,094          9,070,062          2,747,070          7,088,035          
Selling and distribution expenses (1,093,089)         (2,903,978)         (827,700)            (2,477,266)         
Administration and general expenses (432,282)            (1,125,486)         (345,620)            (1,087,940)         
Operating result - note 15 1,582,723          5,040,598          1,573,750          3,522,829          

Finance costs (485,554)            (1,442,836)         (355,500)            (1,059,182)         
Exchange loss (373,110)            (344,994)            (18,896)              (235,737)            
Workers' profit participation fund (56,760)              (209,079)            (61,435)              (121,881)            
Workers' welfare fund (17,975)              (65,498)              (19,368)              (43,225)              
Other charges (9,282)                (38,495)              (2,523)                (32,757)              

(942,681)            (2,100,902)         (457,722)            (1,492,782)         
Other income 61,182               113,674             20,028               88,970               
Share of profit from associate 56,615               342,558             155,586             324,117             
Profit before taxation 757,839             3,395,928          1,291,642          2,443,134          
Taxation - note 17 (286,543)            (1,078,887)         (343,428)            (670,016)            
Profit after taxation 471,296             2,317,041          948,214             1,773,118          

Attributable to:
Owners of the Holding Company 531,685             2,383,801          948,306             1,763,753          
Non-controlling interests (60,389)              (66,760)              (92)                     9,365                 

471,296             2,317,041          948,214             1,773,118          

Basic and diluted earnings per share 5.76 25.81 10.27 19.10
1,845,745 2,263,739

The annexed notes 1 to 24 form an integral part of the condensed interim consolidated financial statements.

___________________________ ______________________
Muhammad Sohail Tabba Asif Jooma

Chairman / Director Chief Executive

Condensed Interim Consolidated Statement of Profit or Loss (Unaudited)

Muhammad Abid Ganatra
Chief Financial Officer

(PKR)
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ICI Pakistan Limited
Condensed Interim Consolidated Statement of Other Comprehensive Income (Unaudited)
For the Nine Months Ended March 31, 2020

Amounts in  PKR '000
For the

3 months
ended

March 31,
2020

For the
9 months

ended
March 31,

2020

For the
3 months

ended
  March 31,

2019

For the
9 months

ended
March 31,

2019

Profit after taxation 471,296                2,317,041             948,214                1,773,118             
Other comprehensive income -                       -                       -                       -                       
Total comprehensive income for the period 471,296                2,317,041             948,214                1,773,118             

Attributable to:
Owners of the Holding Company 531,685                2,383,801             948,306                1,763,753             
Non-controlling interests (60,389)                (66,760)                (92)                       9,365                    

471,296                2,317,041             948,214                1,773,118             

The annexed notes 1 to 24 form an integral part of the condensed interim consolidated financial statements.

Muhammad Sohail Tabba
Chairman / Director

Muhammad Abid Ganatra
Chief Financial Officer

Asif Jooma
Chief Executive

__________________
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ICI Pakistan Limited
Condensed Interim Consolidated Statement of Changes in Equity (Unaudited)
For the Nine Months Ended March 31, 2020

 Issued, 
subscribed 
and paid-up 

capital 

 Capital 
reserves 

 Surplus on 
revaluation 
of property, 

plant and 
equipment 

 Revenue
reserve -  

Unappropriated 
profit 

 Total Reserves 
 Non-

controlling 
interests 

 Total 

As at July 1, 2018 (Audited) 923,591         309,643         821,982         16,551,410         17,683,035                    1,426,208      20,032,834           

Final dividend of PKR 8.50 per share for the year 
ended June 30, 2018 -                 -                 -                 (785,052)             (785,052)                        -                 (785,052)               
Interim dividend of PKR 4.50 per share for the 
year ended June 30, 2019 -                 -                 -                 (415,616)             (415,616)                        -                 (415,616)               

-                 -                 -                 (1,200,668)          (1,200,668)                     -                 (1,200,668)            

Profit for the period -                 -                 -                 1,763,753           1,763,753                      9,365             1,773,118             
Other comprehensive income for the period - net of tax -                 -                 -                 -                      -                                 -                 -                        
Total comprehensive income -                 -                 -                 1,763,753           1,763,753                      9,365             1,773,118             

Transfer from surplus on revaluation of property, 
plant and equipment incremental depreciation for 
the period - net of deferred tax -                 -                 (44,347)          44,347                -                                 -                 -                        
As at March 31, 2019 (Unaudited) 923,591         309,643         777,635         17,158,842         18,246,120                    1,435,573      20,605,284           

Loss restated -                 -                 -                 (14,959)               (14,959)                          (14,959)                 
Profit attributable to non-controlling interest for 
the year -                 -                 -                 -                      -                                 2,044             2,044                    

-                 -                 -                 (14,959)               (14,959)                          2,044             (12,915)                 
.

Profit for the period -                 -                 -                 773,597              773,597                         -                 773,597                
Other comprehensive income for the period - net of tax -                 -                 -                 23,018                23,018                           -                 23,018                  
Total comprehensive income -                 -                 -                 796,615              796,615                         -                 796,615                

Transfer from surplus on revaluation of property, 
plant and equipment incremental depreciation for 
the period - net of deferred tax -                 -                 (33,369)          33,369                -                                 -                 -                        
As at June 30, 2019 (Audited) 923,591         309,643         744,266         17,973,867         19,027,776                    1,437,617      21,388,984           

Final dividend of PKR 4.50 per share for the year 
ended June 30, 2019 -                 -                 -                 (415,616)             (415,616)                        -                 (415,616)               
Interim dividend of PKR 11.00 per share for the 
year ended June 30, 2020 -                 -                 -                 (1,015,950)          (1,015,950)                     -                 (1,015,950)            

-                 -                 -                 (1,431,566)          (1,431,566)                     -                 (1,431,566)            
 Right issue- NutriCo Morinaga 245,000         245,000                
Profit for the period -                 -                 -                 2,350,159           2,350,159                      (66,760)          2,283,399             
Other comprehensive income for the period - net of tax -                 -                 -                 -                      -                                 -                 -                        
Total comprehensive income -                 -                 -                 2,350,159           2,350,159                      (66,760)          2,283,399             

Transfer from surplus on revaluation of property, 
plant and equipment incremental depreciation for 
the period - net of deferred tax -                 -                 (56,643)          56,643                -                                 -                 -                        

As at March 31, 2020 (Unaudited) 923,591         309,643         687,623         18,949,103         19,946,369                    1,615,857      22,485,817           

The annexed notes 1 to 24 form an integral part of the condensed interim consolidated financial statements.

________________________
Muhammad Sohail Tabba

Chairman / Director

Amounts in PKR '000

Muhammad Abid Ganatra
Chief Financial Officer

__________________________
Asif Jooma

Chief Executive

_________________
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ICI Pakistan Limited
Condensed Interim Consolidated Statement of Cash Flows (Unaudited)
For the Nine Months Ended March 31, 2020

Amounts in PKR '000

 March 31,
2020 

 March 31,
2019 

Cash flows from operating activities

Cash generated from operations - note 18 6,316,538            5,931,534            
Payments for :

Non-management staff gratuity and eligible retired employees' medical scheme (15,616)                (27,809)                
Staff retirement benefit plan (38,896)                (43,027)                
Taxation (607,079)              (644,166)              
Interest (1,515,874)           (903,266)              

Net cash generated from operating activities 4,139,073            4,313,266            

Cash flows from investing activities
Capital expenditure (2,003,177)           (5,092,783)           
Proceeds from disposal of operating fixed assets 7,765                   14,901                 
Interest received on bank deposits 28,956                 31,162                 
Dividend received from associate 700,000               180,000               

Net cash used in investing activities (1,266,456)           (4,866,720)           

Cash flows from financing activities

Issuance of shares to non-controlling interest 245,000               -                       
Long-term loans obtained* -                       2,772,925            
Long-term loans repaid* (1,156,320)           (714,051)              
Payment of lease liabilities (43,503)                (1,225)                  
Dividends paid (1,436,554)           (1,195,311)           

Net cash (used) / generated from financing activities (2,391,377)           862,338               
Net increase in cash and cash equivalents 481,240               308,884               
Cash and cash equivalents at the start of the period (6,932,254)           (5,644,976)           
Cash and cash equivalents at the end of the period (Ref. 1) (6,451,014)           (5,336,092)           

Ref 1: Cash and cash equivalents at the end of period comprise of:
Cash and bank balances 755,567               660,909               
Short-term financing (7,206,581)           (5,997,001)           

(6,451,014)           (5,336,092)           

* No non-cash items are included in these activities

The annexed notes 1 to 24 form an integral part of the condensed interim consolidated financial statements.

Muhammad Abid Ganatra
Chief Financial Officer

Muhammad Sohail Tabba
Chairman / Director

_____________________________
Asif Jooma

Chief Executive
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ICI Pakistan Limited
Notes to the Condensed Interim Consolidated Financial Statements (Unaudited)
For the Nine Months Ended March 31, 2020

1 Status and nature of business

2 Statement of compliance
2.1

3 Significant accounting policies

The Group consists of:

 - ICI 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.

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

The Board of Directors (the Board) of the Company in a meeting held on 07 December 2019 considered and approved in principle amalgamation of the
Holding Company and its wholly owned subsidiary Cirin Pharmaceuticals Private Limited (''Cirin'') in accordance with terms of a scheme of arrangement
prepared under the provisions of Section 284 of the Companies Act 2017. Hence, effective 01 March 2020, Cirin has ceased to exist as legal entity.
Pursuant to this, the entire business of Cirin including its properties, assets, liabilities and rights and obligations vested into the Holding Company. 

The condensed interim consolidated financial statements comprise the consolidated statement of financial position of ICI Pakistan Limited and its
subsidiary companies, ICI Pakistan PowerGen Limited and NutriCo Morinaga (Private) Limited as at March 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 flows  together with the notes forming part thereof.

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 as at and for the year ended June 30, 2019,
except for the adoption of the following new and amended standards, interpretations and improvements to IFRSs by the Group, which became effective
for the current period: 

IFRS 16    Leases
IAS 19      Plan Amendment, Curtailment or Settlement (Amendments)
IAS 28      Long-term Interests in Associates and Joint Ventures (Amendments) 
IFRIC 23   Uncertainty over Income Tax Treatments

The adoption of above standards, interpretations and improvement to standards did not have any material effect on the condensed interim consolidated
financial statements of the Group, except for the changes related to adoption of IFRS 16 'Leases' as explained below.

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.

IFRS 16 – Leases

IFRS 16 supersedes IAS 17 'Leases', IFRIC 4 'Determining whether an Arrangement contains a Lease', SIC-15 'Operating Leases-Incentives' and SIC-27
'Evaluating the Substance of Transactions Involving the Legal Form of a Lease'. The standard sets out the principles for the recognition, measurement,
presentation and disclosure of leases and requires lessees to account for most leases under a single on-balance sheet model. Lessor accounting under
IFRS 16 is substantially unchanged from IAS 17. Lessors will continue to classify leases as either operating or finance leases using similar principles as
in IAS 17. Whereas, for lessees all leases will be classified as finance leases only. However, as per relevant guidelines issued by Institute of Chartered
Accountants of Pakistan, contracts under Ijarah leases continue to be accounted for as operating leases under IFAS 2. 

The Group adopted IFRS 16 using the modified retrospective method of adoption with the date of initial application of July 01, 2019. Under this method,
the standard is applied retrospectively with cumulative effect of initially applying standard recognised at the date of initial application and accordingly the
Group is not required to restate prior year results. 
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Amounts in PKR '000
Operating lease commitments as at June 30, 2019 376,580 

10.91%
376,467 

(213,091)
163,376 

3.1

3.2

Ijarah and others
Lease liabilities as at July 01, 2019

Summary of new accounting policies

Set out below are the new accounting policies of the Group upon adoption of IFRS 16, which have been applied from the date of initial application:

Right-of-use assets

The Group recognises right-of-use assets at the commencement date of the lease (i.e., the date the underlying asset is available for use). Right-of-use 
assets are measured at cost, less any accumulated depreciation and impairment losses, and adjusted for any remeasurement of lease liabilities. The cost 
of right-of-use assets includes the amount of lease liabilities recognised, initial direct costs incurred (if any), and lease payments made at or before the 
commencement date less lease incentives received (if any). Unless the Group is reasonably certain to obtain ownership of the leased asset at the end of 
the lease term, the recognised right-of-use assets are depreciated on a straight-line basis over the shorter of its estimated useful life and the lease term. 
Right-of-use assets are subject to impairment.

Lease liabilities

At the commencement date of the lease, the Group recognises lease liabilities measured at the present value of lease payments to be made over the 
lease term. The lease payments include fixed payments (including in-substance fixed payments) less any lease incentives receivable, variable lease 
payments that depend on an index or a rate, and amounts expected to be paid under residual value guarantees. The lease payments also include the 
exercise price of a purchase option reasonably certain to be exercised by the Group and payments of penalties for terminating a lease, if the lease term 
reflects the Group exercising the option to terminate. The variable lease payments that do not depend on an index or a rate are recognised as expense in 
the period on which the event or condition that triggers the payment occurs.

In calculating the present value of lease payments, the Group uses the incremental borrowing rate at the lease commencement date if the interest rate 
implicit in the lease is not readily determinable. After the commencement date, the amount of lease liabilities is increased to reflect the accretion of 
interest and reduced for the lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a modification, a change in 
the lease term, a change in the in-substance fixed lease payments or a change in the assessment to purchase the underlying asset.

Short-term leases

The Group applies the short-term lease recognition exemption to its short-term leases of warehouses and houses (i.e., those leases that have a lease 
term of 12 months or less from the commencement date and do not contain a purchase option). Lease payments on short-term leases are recognised as 
expense on a straight-line basis over the lease term.

Amounts recognised in the statement of financial position and statement of profit or loss

Discounted operating lease commitments as at July 01, 2019
Weighted average incremental borrowing rate as at July 01, 

The Group assessed its existing contracts and concluded that right-of-use assets as disclosed in note 6 to these condensed interim consolidated financial
statements shall be recognised along with their corresponding lease liabilities. For other existing contracts, the Group elected to use the recognition
exemptions for lease contracts that, at the commencement date, have a lease term of 12 months or less and do not contain a purchase option (‘short-
term leases’), and lease contracts for which the underlying asset is of low value (‘low-value assets’). 

The right-of-use assets were recognised based on the amount equal to their corresponding lease liabilities, adjusted for related prepaid and accrued lease 
payments previously recognised. Lease liabilities were recognised based on the present value of the remaining lease payments, discounted using the
incremental borrowing rate at the date of initial application. The Group did not have any sub-lease or finance lease as on July 01, 2019.

Accordingly, initial application of IFRS 16 did not have any impact on the opening retained earnings as of July 01, 2019 and on these condensed interim
consolidated financial statements, except for the recognition of right-of-use assets and corresponding lease liabilities as disclosed in note 3.2 to these
condensed interim consolidated financial statements. The effect of adoption of IFRS 16 on the statement of profit or loss includes an increase in
depreciation expense by PKR 30.529 million, increase in interest expense by PKR 15.244 million and decrease in lease rental by PKR 47.305 million.
Further, impact on statement of cash flows includes an increase in net cash flows from operating activities by PKR 43.503 million and an decrease in net
cash flows from financing activities by the same amount. 

The lease liabilities as at July 01, 2019 can be reconciled to the operating lease commitments as of June 30, 2019 as follows:

Less: 
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Amounts in PKR '000

Motor vehicles Land and 
buildings Total Lease

liabilities

As at 1 July 2019 12,755                  150,621                                163,376                 163,376 
Additions -                       83,348                                    83,348                   83,348 
Depreciation expenses 3,164                   27,365                                    30,529                          -   
Interest expenses -                       -                                                -                     15,244 
Payments -                       -                                                -                     47,305 
As at 31st March 2020                     9,591                 206,604                 216,195                 214,663 

4 Property, plant and equipment
March 31,

2020
(Unaudited)

June 30,
2019

(Audited)

Operating fixed assets - at net book value 24,379,470           19,906,253           
Capital work-in-progress - at cost - note 4.2

Civil works and buildings 181,564               1,623,857             
Plant and machinery 1,022,009             4,202,960             
Advances to suppliers / contractors 109,920               140,707               

1,313,493             5,967,524             
Total property, plant and equipment 25,692,963           25,873,777           

4.1

March 31,
2020

(Unaudited)

June 30,
2019

(Audited)

March 31,
2020

(Unaudited)

June 30,
2019

(Audited)
 Freehold land -                       25,436                  -                       -                       

Lime beds on freehold land -                       79,304                  -                       -                       
Buildings on freehold land 2,046,591             15,240                  -                       -                       
Buildings on leasehold land 146,320                605,989                -                       (29)                       
Plant and machinery 4,263,316             1,270,417             (8,153)                  (10,498)                
Rolling stock and vehicles 234                      42,460                  -                       (4,439)                  
Furniture and equipment 122,672                231,579                (478)                     (71)                       
Total 6,579,133             2,270,425             (8,631)                  (15,037)                

March 31,
2020

(Unaudited)

June 30,
2019

(Audited)
4.2 The following is the movement in capital work-in-progress during the period:

Opening balance 5,967,524             2,025,105             
Addition during the period 1,924,100             6,122,335             

7,891,624             8,147,440             
Transferred to operating fixed assets (6,578,131)           (2,179,916)           
Closing balance 1,313,493             5,967,524             

5 Intangible assets
Intangible assets - at net book value - note 5.1 1,700,723             1,695,889             

5.1 Following is the detail of intangible assets:

Brands 1,437,679             1,437,679             
Goodwill 206,374               206,374               
Others 56,670                 51,836                 

1,700,723             1,695,889             

5.2 Addition to intangible assets: 17,259                 20,421                 

6 Right-of-use assets

Cost 246,724               -                       
Depreciation charged during the period (30,529)                -                       
Closing net book value 216,195               -                       

The Group recognised rent expense from short-term leases during the period amounting to PKR 39.330 million for the nine months ended March 31, 
2020.

Rights of Use Assets
Set out below, are the carrying amounts of the Group’s right-of-use assets and lease liabilities and the movements during the period:

Disposals at net book valueAdditions / Acquisition /Transfers

Following is the cost of operating property, plant and equipment that have been added / disposed off during the nine months ended March 31, 2020:
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Amounts in PKR '000
March 31,

2020
(Unaudited)

June 30,
2019

(Audited)

7 Long-term investments

Unquoted 
Associate - NutriCo Pakistan (Private) Limited

960,000               960,000               
Post acquisition profits at the beginning 515,773               170,004               
Share of profit for the period 342,558               525,769               
Dividend received during the period (700,000)              (180,000)              

Carrying value of Associate 1,118,331             1,475,773             

Others
Equity

2,500                   2,500                   
1,120,831             1,478,273             

7.1
Total assets              4,980,532 5,466,489             
Total liabilities              2,175,140 1,777,492             
Total equity and reserves              2,805,392 3,688,997             
Total revenue for the period / year              6,934,015 10,307,149           
Profit after tax for the period / year                 856,395 1,314,422             

8 Long-term loans

  Considered good

Due from executives and employees 691,469               608,247               
Current portion shown under loans and advances (Current assets) (167,165)              (159,137)              

524,304               449,110               

9 Stock-in-trade

10 Long-term loans 

Long-term loans - note 10.1 9,992,370                        11,148,690 
Current portion shown under current liabilities             (1,551,006)             (1,693,925)

             8,441,364              9,454,765 

10.1 Opening Balance 11,148,690           9,210,056             
Obtained during the period -                       2,985,024             
Repaid during the period (1,156,320)           (1,046,390)           
Closing Balance 9,992,370             11,148,690           

11 Deferred tax liability - net

Provisions for retirement benefits, doubtful debts and others               (316,470)               (322,714)
Retirement funds provision               (103,126)               (104,622)
Minimum Tax                   (8,823)                          -   
Business loss               (411,388)                 (26,847)
Taxable temporary differences
Property, plant and equipment              2,402,226              2,201,608 

             1,562,419              1,747,425 
-                       -                       

12 Liabilities subject to finance lease

                218,465 
Current portion shown under current liabilities                 (39,845)                          -   

                178,620                          -   

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

Lease liability

Deductible temporary differences

Cost of investment - 200,000 ordinary shares (June 30, 2019: 200,000) of PKR 1,000 each 
and premium of PKR 3,800 per share

 - Arabian Sea Country Club Limited
      250,000 ordinary shares (June 30, 2019: 250,000) of PKR 10 each

There is no material change in the terms and conditions of the long-term loans as disclosed in the annual audited financial statements as at and for the
year ended June 30, 2019 of the Group except that the Group has converted its long term loan facilities of PKR 4,161 million from conventional to
islamic and the profit rates on Islamic term finance ranges from 3 months KIBOR to 6 month Kibor bearing spreads ranging from 0.05% to 1.15%. 

It includes items carried at net realisable value of PKR 3,374.297 million (June 30, 2019: PKR 3,924.490 million) on which expense of PKR 21.480
million (June 30, 2019: PKR 56.616 million) was recognised during the period.
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Amounts in PKR '000
March 31,

2020
(Unaudited)

June 30,
2019

(Audited)

13 Short-term financing

Export refinance -                       200,000               
Money market 2,762,359             1,750,000             
Short-term running finance - secured 4,444,222             5,406,142             

             7,206,581              7,356,142 

14 Contingencies and commitments
14.1 Claims against the Group not acknowledged as debts are as follows:

Local bodies 76,500                 71,583                 
Others 11,318                 11,318                 

87,818                 82,901                 

14.2

14.3 510,792               820,106               

14.4

Year
2019-20 22,003                 28,679                 
2020-21 23,433                 30,544                 
2021-22 24,956                 32,529                 
2022-23 26,578                 34,644                 
2023-24 28,306                 -                       

125,276               126,396               

Payable not later than one year 39,578                 43,951                 
Payable later than one year but not later than five years 85,698                 82,445                 

125,276               126,396               

14.5 Outstanding letter of credit (Unutilized PKR 10,963.975 million, June 30, 2019: 13,338.413 million) 4,151,472             3,197,653             

14.6 Commitments in respect of Post dated cheques 966,422               567,784               

14.7 245,319               -                       Foreign exchange contracts entered into by the Company

During the nine months ended March 31, 2020, the Commissioner (Appeals), vide appellate Order dated August 23, 2019, has remanded back all the
issues which were raised by the department vide Order dated May 29, 2019 relating to sales tax audit for the tax periods July 2013 to June 2014.
Remand back proceedings are yet to be initiated by the department.

The department has finalized monitoring proceedings vide order dated September 26, 2019 relating to tax year 2017 through which demand of PKR
11.83 million was raised. An appeal against the said order has duly been filed before the Commissioner (Appeals) who, vide appellate order dated
February 10, 2020, has remanded back all the issues to the department. Remand back proceedings are yet to be initiated by the department.

The department also finalized monitoring proceedings for tax year 2018 vide order dated January 30, 2020 through which demand of PKR 15 million was 
raised. An appeal against the said order was filed before the Commissioner (Appeals) which has been heard and reserved for order. The Group, in the
meanwhile, has discharged the said demand under protest. The management is confident that the case would be decided in the Group’s favour.

Income tax audit for tax year 2016 has also been finalized by the department vide assessment order dated December 30, 2019. Through said order,
income tax demand of PKR 35.690 million has been raised on various issues. Although the demand has been discharged under protest, an appeal
against the assessment order has been filed before the Commissioner (Appeals) which is pending disposal. The management is confident that case will
be decided in its favour.

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 as at and for the year ended June 30, 2019.

Commitments in respect of capital expenditure including various projects of Soda Ash and Morinaga

There is no major change in the terms and conditions of the short-term financing as disclosed in the group's annual audited financial statements as at
and for the year ended June 30, 2019 except that the Company availed FE-25 facility amounting to PKR 2,571 million carrying floating rate range from 3
Month LIBOR + 1% to 6 Month LIBOR + 1% and fixed rate range from 2.75% to 2.85% per annum. Mark-up rate on running finance during the year
range from KIBOR + 0.05% to KIBOR + 1% per annum. The group has also availed Istisna facility of PKR 850 million carrying a mark-up rate of KIBOR
+ 1.00% and import murahaba of PKR 325.7 million carrying markup ranging from KIBOR + 0.50% to 2.1%. The Company has further converted three
of its short-term financing facilities from Conventional Banking to Islamic Banking (June 30, 2019: 6). The total converted limit of Islamic facilities
amounting to PKR 6,915 Million (June 30, 2019: PKR 5,400 Million).

Commitments for rentals under operating lease / Ijarah contracts in respect of vehicles are as follows:
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15 Operating Segment results (Unaudited)

Amounts in PKR '000

For the
3 months

ended
March 31,

2020

For the
9 months

ended
March 31,

2020

For the
3 months

ended
  March 31,

2019

For the
9 months

ended
March 31,

2019

For the
3 months

ended
March 31,

2020

For the
9 months

ended
March 31,

2020

For the
3 months

ended
  March 31,

2019

For the
9 months

ended
March 31,

2019

For the
3 months

ended
March 31,

2020

For the
9 months

ended
March 31,

2020

For the
3 months

ended
  March 31,

2019

For the
9 months

ended
March 31,

2019

For the
3 months

ended
March 31,

2020

For the
9 months

ended
March 31,

2020

For the
3 months

ended
  March 31,

2019

For the
9 months

ended
March 31,

2019

For the
3 months

ended
March 31,

2020

For the
9 months

ended
March 31,

2020

For the
3 months

ended
  March 31,

2019

For the
9 months

ended
March 31,

2019

For the
3 months

ended
March 31,

2020

For the
9 months

ended
March 31,

2020

For the
3 months

ended
  March 31,

2019

For the
9 months

ended
March 31,

2019

For the
3 months

ended
March 31,

2020

For the
9 months

ended
March 31,

2020

For the
3 months

ended
  March 31,

2019

For the
9 months

ended
March 31,

2019

Turnover - note 15.1, 15.2 & 15.3 6,022,144         19,805,415       6,282,146     17,649,031    5,037,112         15,445,148       5,035,638   14,950,999 2,670,715       6,994,413         2,689,491   7,248,883   1,300,400      3,592,215       1,213,726   3,491,937   2,447,401         7,944,894         2,588,289   6,969,397   619,255       890,643         237,880     633,228      18,036,289        54,344,638          17,749,439      50,306,405      

Sales tax (840,974)           (2,781,743)        -              -               (664,834)          (2,101,637)        (719,128)     (2,092,838)  (10,202)           (30,497)            (9,793)        (33,948)       (3,178)           (6,333)            (2,672)        (16,679)       (204,796)          (650,120)          (175,286)     (471,808)     (4,517)          (43,949)          (34,564)      (92,008)       (1,728,501)         (5,614,279)           (849,702)          (2,615,540)       
Commission and discounts/ price 
adjustment (95,213)             (276,061)          (84,832)        (265,277)       (244,815)          (717,179)          (160,477)     (629,619)     (642,372)         (1,589,100)        (686,754)     (1,606,825)  (233,155)       (663,831)         (223,440)     (600,162)     (291,086)          (938,303)          (215,062)     (652,165)     -              -                -            -             (1,506,641)         (4,184,474)           (1,370,565)       (3,754,048)       

(936,187)           (3,057,804)        (84,832)        (265,277)       (909,649)          (2,818,816)        (879,605)     (2,722,457)  (652,574)         (1,619,597)        (696,547)     (1,640,773)  (236,333)       (670,164)         (226,112)     (616,841)     (495,882)          (1,588,423)        (390,347)     (1,123,972)  (4,517)          (43,949)          (34,564)      (92,008)       (3,235,142)         (9,798,753)           (2,220,267)       (6,369,588)       

Net turnover 5,085,957         16,747,611       6,197,314     17,383,754    4,127,463         12,626,332       4,156,033   12,228,542 2,018,141       5,374,816         1,992,944   5,608,110   1,064,067      2,922,051       987,614      2,875,096   1,951,519         6,356,471         2,197,942   5,845,425   614,738       846,694         203,316     541,220      14,801,147        44,545,885          15,529,172      43,936,817      

Cost of sales - note 15.1 and 16 (4,643,884)        (15,551,166)      (5,888,248)    (16,944,819)   (2,968,321)        (8,859,540)        (2,936,885)  (9,015,436)  (1,338,503)      (3,657,440)        (1,534,995)  (4,299,933)  (831,786)       (2,237,182)      (759,738)     (2,156,638)  (1,477,436)        (4,799,541)        (1,699,979)  (4,522,463)  (492,991)      (699,044)        (168,682)    (456,127)     (11,693,053)       (35,475,823)         (12,782,102)     (36,848,782)     

Gross profit 442,073            1,196,445         309,066       438,935        1,159,142         3,766,792         1,219,148   3,213,106   679,638          1,717,376         457,949      1,308,177   232,281        684,869          227,876      718,458      474,083           1,556,930         497,962      1,322,961   121,747       147,650         34,634       85,093        3,108,094          9,070,062            2,747,070        7,088,035        

Selling and distribution expenses (107,188)           (309,705)          (118,679)      (305,935)       (164,174)          (403,654)          (80,806)       (269,055)     (319,904)         (930,975)          (271,917)     (846,414)     (157,594)       (436,342)         (147,224)     (441,419)     (216,909)          (695,907)          (209,074)     (614,443)     (127,320)      (127,395)        -            -             (1,093,089)         (2,903,978)           (827,700)          (2,477,266)       

Administration and general expenses (64,696)             (186,416)          (61,459)        (168,321)       (105,126)          (296,992)          (100,860)     (263,523)     (103,143)         (282,794)          (81,348)       (338,458)     (39,570)         (91,763)           (29,474)       (78,494)       (71,968)            (206,289)          (71,429)       (237,168)     (47,839)        (61,412)          (1,110)       (2,156)         (432,282)            (1,125,486)           (345,620)          (1,087,940)       

Operating result 270,189            700,324           128,928       (35,321)         889,842           3,066,146         1,037,482   2,680,528   256,591          503,607           104,684      123,305      35,117          156,764          51,178        198,545      185,207           654,735           217,459      471,350      (53,412)        (41,157)          33,524       82,937        1,582,723          5,040,598            1,573,750        3,522,829        

Segment assets
Unallocated assets

Segment liabilities
Unallocated liabilities 16,299,607          

*

Group*Polyester Soda Ash Pharma Chemicals and Agri Sciences OthersAnimal Health

Note: Inter unit current account balances of respective businesses have been eliminated from the total.

Polyester Soda Ash Pharma Chemicals and Agri Sciences Group*

 As at March
31, 2020

(Unaudited) 

 As at 
June 30,

2019
(Audited) 

 As at 
June 30,

2019
(Audited) 

11,945,294                                  10,851,731                          26,206,341                                 24,294,504                      6,686,717                                 6,791,119                        8,448,832                                   8,482,903                        

 As at March
31, 2020

(Unaudited) 

 As at 
June 30,

2019
(Audited) 

 As at March
31, 2020

(Unaudited) 

 As at 
June 30,

2019
(Audited) 

 As at March
31, 2020

(Unaudited) 

15,704,765                                  14,848,186                          2,823,249                                   2,755,858                        3,954,611                                 

 Others 

 As at March
31, 2020

(Unaudited) 

 As at 
June 30,

2019
(Audited) 

 As at March
31, 2020

(Unaudited) 

2,993,032                        1,589,633                                   1,631,871                        

51,141,680                                     

12,356,256                                     

 As at 
June 30,

2019
(Audited) 

6,278,136                            4,850,609                       43,598,641                               
5,857,123                                 

45,655,380                                     
5,486,300                                       

49,455,764                               

28,066,780                               28,655,863                                     

411,957                          4,326,604                            9,034,780                                 
19,032,000                               

Animal Health

 As at March
31, 2020

(Unaudited) 

 As at 
June 30,

2019
(Audited) 

2,449,314                        

1,187,115                        

2,563,326                              

1,518,455                              
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Amounts in  PKR '000

 For the
3 months

ended
March 31,

2020 

 For the
9 months

ended
March 31,

2020 

 For the
3 months

ended
  March 31,

2019 

 For the
9 months

ended
March 31,

2019 

15.1 Turnover

Inter-segment sales and purchases have been eliminated from the total 60,738             328,090            297,731            637,070            

15.2 Transactions among the business segments are recorded at arm's length prices using admissible valuation methods.

15.3 Turnover includes export sales made to various countries amounting to: 495,642            1,168,784         623,127            999,888            

16 Cost of sales

Opening stock of raw and packing materials 5,602,225         5,661,616         5,075,845         4,672,913         
Purchases 7,635,287         22,681,962       7,883,280         22,217,422       

13,237,512       28,343,578       12,959,125       26,890,335       
Closing stock of raw and packing materials (6,304,263)        (6,304,263)        (5,423,870)        (5,423,870)        
Raw and packing materials consumption 6,933,249         22,039,315       7,535,255         21,466,465       
Manufacturing costs 3,146,573         9,862,968         3,362,407         9,668,559         

10,079,822       31,902,283       10,897,662       31,135,024       
Opening stock of work-in-process 375,822            242,921            193,365            101,131            

10,455,644       32,145,204       11,091,027       31,236,155       
Closing stock of work-in-process (310,207)          (310,207)          (328,125)          (328,125)          
Cost of goods manufactured 10,145,437       31,834,997       10,762,902       30,908,030       
Opening stock of finished goods 4,853,572         4,222,193         4,215,340         4,236,590         
Finished goods purchased 1,119,800         3,844,389         1,573,087         5,473,389         

16,118,809       39,901,579       16,551,329       40,618,009       
Closing stock of finished goods (4,425,756)        (4,425,756)        (3,769,227)        (3,769,227)        

11,693,053       35,475,823       12,782,102       36,848,782       
-                   -                   

17 Taxation
Current 361,196            1,263,893         373,501            935,902            
Deferred (74,653)            (185,006)          (30,073)            (265,886)          

286,543            1,078,887         343,428            670,016            
-                   -                   -                   -                   

 March 31,
2020 

 March 31,
2019 

18 Cash flows from operating activities
Profit before taxation 3,395,928         2,443,134         

           Adjustments for:
Depreciation and amortisation 2,106,956         2,033,453         
Loss / (Gain) on disposal of operating fixed assets 867                  (3,606)              
Provision for non-management staff gratuity
   and eligible retired employees' medical scheme 29,265             28,860             
Provision for staff retirement benefit plan 30,303             20,488             
Share of profit from associate (342,558)          (324,117)          
Interest on bank deposits (28,956)            (31,162)            
Interest expense 1,442,836         1,059,182         
Provision for doubtful debts (36,867)            21,967             
Provision for slow moving and obsolete stock-in-trade 60,025             150,163            
Provision for slow moving stores, spares and consumables -                   6,953               
Provisions and accruals no longer required written back 29                    (3,974)              

6,657,828         5,401,341         
          Movement in:

Working capital - note 18.1 (265,989)          602,935            
Long-term loans (75,194)            (73,205)            
Long-term deposits and prepayments (107)                 463                  
Cash generated from operations 6,316,538         5,931,534         

18.1 Movement in working capital 
(Increase) / decrease in current assets
Stores, spares and consumables (57,939)            (62,209)            
Stock-in-trade (973,521)          (660,751)          
Trade debts (911,688)          241,794            
Loans and advances (154,080)          22,105             
Trade deposits and short-term prepayments (291,187)          (9,291)              
Other receivables 125,677            (467,015)          

(2,262,738)        (935,367)          
Increase / (decrease) in current liabilities
Trade and other payables 1,996,749         1,538,302         

(265,989)          602,935            

(Unaudited)
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Amounts in  PKR '000
19 Transactions with related parties

 For the
3 months

ended
March 31,

2020 

 For the
9 months

ended
March 31,

2020 

 For the
3 months

ended
  March 31,

2019 

 For the
9 months

ended
March 31,

2019 

Relationship with the group Nature of Transaction

Holding Company Dividend 558,778            786,236            -                   -                   

Associated Companies Royalty 103,896            331,501            116,992            334,619            
Purchase of goods, materials and services 1,409,872         3,372,696         186,508            290,994            
Sale of goods and materials 503,547            1,851,866         534,721            1,381,222         
Reimbursement of expenses 13,274             57,161             5,880               42,443             
Dividend paid to associates 304,206            429,787            353,039            1,029,249         

200,000            700,000            -                   180,000            
Donations paid 7,700               7,700               2,300               2,300               

Others Staff retirement benefits 82,394             242,363            75,355             213,036            

Key management personnel Remuneration paid 74,978             254,919            55,919             236,899            
Post employment benefits 10,483             29,956             7,589               24,003             
Director meeting fee 1,575               3,731               1,987               3,225               
Dividends paid 5,384               7,564               2,180               6,704               

20 Estimates

21 New, amended and revised standards and interpretations of IFRS's

22 Financial risk management

23 Date of authorisation
The condensed interim consolidated financial information was authorised for issue in the Board of Directors meeting held on April 20, 2020.

24 General

Muhammad Sohail Tabba
Chairman / Director

Muhammad Abid Ganatra
Chief Financial Officer

 Asif Jooma 
Chief Executive

The accounting policies adopted in the preparation of these condensed interim consolidated financial statements are consistent with those of the
previous financial year except for the adoption of IFRS 16 as disclosed in note 3 to the accompanying condensed interim consolidated financial
statements.

The Group's financial risk management objective and policies are consistent with that disclosed in the financial statements as at and for the year ended
June 30, 2019. 

 Dividend income from associate 

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

The related parties comprise the Holding company Lucky Cement Holding (Private) Limited, the ultimate 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:

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 statement, 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, 2019
except, as stated below and in note 3 of these condensed interim consolidated financial statements:

Significant judgement in determining the lease term of contracts with renewal options

The Group determines the lease term as the non-cancellable term of the lease, together with any periods covered by an option to extend the lease if it is
reasonably certain to be exercised, or any periods covered by an option to terminate the lease, if it is reasonably certain not to be exercised.

The Group has the option, under some of its leases to lease the assets for additional for an additional periods. The Group applies judgement in
evaluating whether it is reasonably certain to exercise the option to renew. That is, it considers all relevant factors that create an economic incentive for
it to exercise the renewal. After the commencement date, the Group reassesses the lease term if there is a significant event or change in circumstances
that is within its control and affects its ability to exercise (or not to exercise) the option to renew (e.g., a change in business strategy).
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