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RISING STRONG



VISION

To become a major
regional diversified
fertilizer company

MISSION

To become a diversified
manufacturer of both
nitrogenous and phosphatic
fertilizers, significantly
contributing to the
development of the
agricultural sector of
Pakistan




Looking ahead, Agritech Limited
remains steadfast in its pursuit of
excellence, driven by its unwavering
vision and mission.

As it continues to innovate and expand
its product portfolio, the Company is
poised to play an even greater role in
shaping the future of Pakistan's
agriculture sector.

Agritech Limited has established itself as a cornerstone in the agricultural landscape of Pakistan,
driven by a clear and ambitious vision to become a major regional diversified fertilizer company.
Guided by this vision, the Company has diligently pursued its mission to become a diversified
manufacturer of both nitrogenous and phosphatic fertilizers, thereby significantly contributing to
the development of Pakistan's agriculture sector.

Through strategic foresight and unwavering commitment, Agritech Limited has emerged as a
powerhouse in the fertilizer industry. With a remarkable 6% share in the Urea Fertilizer market and
an impressive 88% share in GSSP, Agritech stands as the largest GSSP manufacturer in Pakistan.
This commanding presence underscores the Company's pivotal role in meeting the agricultural
needs of the nation.

Under the banner of its flagship brand, "Tara," Agritech has not only captured market share but
also cultivated trust and loyalty among stakeholders. The Company's success can be attributed to
a multifaceted approach, blending efficient production processes with a staunch dedication to
sustainability. By leveraging state-of-the-art facilities and embracing innovative technologies,
Agritech has not only maintained high-quality standards but has also minimized its environmental
footprint.

Moreover, Agritech's success story extends beyond mere market dominance. The Company's
commitment to excellence is reflected in its robust governance framework, exemplary human
resource management, and extensive nationwide dealer network. By fostering strong relationships
with suppliers and customers alike, Agritech has fostered a culture of trust and reliability, further
solidifying its position as a trusted partner in the agricultural community.

Looking ahead, Agritech Limited remains steadfast in its pursuit of excellence, driven by its
unwavering vision and mission. As it continues to innovate and expand its product portfolio, the
Company is poised to play an even greater role in shaping the future of Pakistan's agriculture
sector. With a strong foundation built on integrity, sustainability, and relentless dedication, Agritech
stands ready to lead the charge towards a more prosperous and sustainable agricultural future.
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Directors' Review Report

The Directors of Agritech Limited hereby submit their report along with the un-audited condensed interim financial
statements for the six months period ended June 30, 2024.

Overview of Fertilizer Industry

During the 1st half of 2024, the production of Urea increased by 5% to 3,208 K tonnes vs 3,058 K tonnes in 1st half of 2023,
primarily due to continuous gas supplies to the plants on SNGPL network including the Company's Urea plant. Urea offtakes
forthe period under review were recorded at 3,037 K tonnes decreasing by 2% vs 3101 K tonnes in same period last year. This
decline was predominantly witnessed in the 2nd quarter of 2024 that was attributed to the slight shift in seasonal demand in
line with Kharif Crops sowing and significant reduction in farm economics on last Wheat crop where market prices of wheat
remained lower than Govt support prices. The Federal Government in order to meet the higher Rabi 2023/24 demand
imported 173 k tonnes Urea (vs Zero last year) which was allocated and distributed through the urea producers as per their
respective production shares.

The Company managed to produce 178 K tonnes Urea (96 K tonnes: 2023) against installed capacity of 215 K tonnes for the
period and sold 147 K tonnes Urea (76 K tonnes: 2023). In addition to this, the Company also sold 13.6 k tonnes of imported
ureashare.

Offtakes of Phosphate (second major nutrient required for agriculture) decreased by 1% to 337 K tonnes of P205 Nutrients
during the period under review versus 341K tonnes last year same period. Higher landed DAP prices and volatility in the
International Phosphate prices have affected the farmers' affordability of using the recommended phosphate dose on the
crops. However, the production of all Phosphate products registered an increase of 56% (289 K tonnes Nutrients in 2024 vs
185 K tonnes Nutrients in 2023). DAP prices were at around US$ 625 per tonne CFR KHI at the start of the year, touched a low
of USS$ 525/tonne in mid of May before recovering to USS 550 per tonne CFR KHI towards the end of the period under review.
The Company, being a major SSP player, produced 39 K tonnes SSP in 1H 2024 (37 K tonnes: 2023) and sold 27 K tonnes
during the period (26 Ktonnes: 2023).

Financial Highlights

Half year ended Half year ended

June 30, 2024 June 30, 2023

Rs. in Million Rs. in Million
Sales - Net 14,306 5,584
Gross profit 2,347 367
Operating Profit / (Loss) 2,207 (182)
Finance cost (3,474) (2,916)
(Loss) before Tax (1,266) (3,098)
(Loss) after Tax (1,235) (2,865)
(Loss) per share (Rs.) (2.91) (6.75)

For the six-month period, the Company achieved record sales of Rs. 14.3 billion, gross profit and operating profit of Rs. 2.3
billion & Rs. 2.2 billion respectively; the highest in more than a decade demonstrating Company’s resilience and
commitment towards growth and success.

Modification in the Auditor’s Review Report
Qualification

In the auditor's review report for the period, following concern is raised which states as "The management has assessed the
recoverability of deferred tax asset on tax losses and tested the impairment of goodwill based on five years business plan
approved by the Board of Directors and asserts that no impairment is required in these interim financial statements.
However, we are unable to obtain sufficient appropriate audit evidence with respect to key assumptions used in the
business plan i.e. operational days based on the availability of natural gas and cost of raw material based on gas rates since
approval from Government of Pakistan for continuous supply of gas to the Company is not certain. Management is, however,
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confident that supply of gas will be available on long term basis. Consequently, we were unable to determine whether any
adjustment in respect of impairment was necessary for goodwill amounting to Rs. 2,567 million and deferred tax asset
amounting to Rs. 6,705 million recognized on tax losses in these interim financial statements.”

Material Uncertainty Relating to Going Concern

Auditors have also raised concern about the Company's ability to operate as going concern which states as
“Notwithstanding the matter discussed in Basis for the Qualified Conclusion section, the Company during the half year
ended 30 June 2024 has incurred loss before tax amounting to Rs. 1,266 million and, as of that date, its current liabilities
exceeded its current assets by Rs. 24,624 million, and its accumulated loss stood at Rs. 24,642 million. These conditions,
along with other matters as set forth in Note 2.4 to the financial statements, indicate the existence of a material uncertainty
that may cast significant doubt about the Company's ability to continue as a going concern. Our conclusion is not qualified in
respect of this matter.”

Emphasis of Matter Paragraph

Auditors have given Emphasis of matter which states as “We draw attention towards Note 23.2 to the accompanying interim
financial statements, wherein it is stated that the Company is defending legal suits filed by certain financial institutions for
recovery of their dues. Our conclusion is not qualified in this respect.”

Explanation to the Modifications of Auditor's Review Report

During the period, the Company has earned a gross profit of Rs. 2,347 million (2023: Rs. 367 million) and an operating profit
of Rs. 2,207 million (2023: aloss of Rs. 182 million). Thisimprovement is attributed to the continuous gas supplies ensured by
the GOP, unlike the previous year when gas supply to the Company's urea plant was suspended for the first two months. The
growth in urea demand, driven by improved farm economics for major crops in Pakistan over the past couple of years, led to
better gas/RLNG supply from the Government for plants on the SNGPL network, including the Company's urea plant. This
resulted in consistent urea production from the Company since March 2023, with no further gas curtailments.

The Company is implementing a Scheme of Arrangement ('Scheme') approved by the Lahore High Court to restructure its
overdue long-term debts and related markups. It is in the process of issuing preference shares (shariah-
compliant/conventional) and Privately Placed Term Finance Certificates (PPTFCs)/Sukuks in pursuance of the Scheme.
During the period, the Company disbursed Rs. 500 million to short-term lenders on a pro-rata basis to settle the outstanding
principal portion of these short-term liabilities. The Company also intends to use its current liquidity for the partial
redemption of the allotted preference shares amounting to approximately Rs. 2 billion, subject to necessary approvals,
which arein process.

The Company is confident that a continuous and sustained gas supply solution will be worked out with the GOP to ensure
sustained urea production in the future, given the Government's high priority on indigenous urea production to meet
growing demand and ensure the country's food security. The Company also believes that the suits filed by most
banks/lenders will be withdrawn upon completion of the implementation of the Scheme in the near future.

Significant Events

* The Company has successfully converted preference shares issued to Bank Alfalah Limited into ordinary shares.
Accordingly theissued, subscribed and paid-up capital has increased from 392,430,000 shares to 424,645,119 shares.

* Board of Directors in their meeting held on 24th June 2024 approved partial redemption (to the extent of issue price
component) of preference shares via a one-time payment to preference shareholders, while the Company would remain
liable to the preference dividend on this one-time payment upto the date of disbursement, subject to obtaining the
necessary threshold approvals from both preference shareholders and ordinary shareholders. In this regard, the
Company has convened a meeting of preference shareholders on 19th July 2024 to approve this partial redemption and
has obtained the necessary threshold approvals from the preference shareholders. Total payment to preference
shareholders in this regard will amount to approx. Rs. 2 billion or any other amount as approved by the Board. The
Company now intends to convene an extra-ordinary general meeting for approval of the same from the ordinary
shareholders.

* The Company convened Extraordinary General Meeting for election of Directors on 22nd July 2024. The seven directors
were appointed un-opposed for the next term of three (3) years commencing from the date of election.
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* On 25th July 2024, M/s. Next Capital on behalf of M/s. Maple Leaf Cement Factory Limited ('MLCF') made a Public
Announcement of Intention to acquire shares and control of Agritech Limited by MCLF under the Securities Act, 2015
and the Listed Companies (Substantial Acquisition of Voting Shares and Takeovers) Regulations, 2017. As of that date,
combined shareholding of MCLF and M/s. Maple Leaf Capital Limited ('"MLCL') stands at 87,412,501 ordinary shares of
the face value of Rs. 10 each representing 20.584% of the shareholding in the Company.

Other Highlights

* During the period, the Company successfully distributed a record 7,830 metric tons of Urea to 30 Model Farm Services
Centers across Khyber Pakhtunkhwa (KP). This initiative was undertaken to support the KP Government's agricultural
programs, that was duly acknowledged by a Letter of Appreciation in recognition of our efforts and contribution to the
region's agricultural sector.

* Inalignment with our goal to support national agricultural initiatives, Agritech Limited sold 13.6k tonne of TCP NFML
imported Urea. This sale was aimed at bolstering the Federal Government's efforts to ensure an adequate supply of
fertilizers to the farming community without any subsidy cost to the National Exchequer.

Future Outlook

The company's future prospects are dependent on the consistent availability of gas/RLNG supplies to its Urea plant. The
renewed focus of the Government of Pakistan (GOP) on increasing the yields of key staple crops is essential for the long-term
food security of the country's over 240 million population. Fertilizer, particularly urea, plays a crucial role in enhancing crop
production andyields. The rising demand for urea in the country underscores the need for local production to boost key crop
outputs, rather than relying on costly imports by the GOP. Consequently, it is highly likely that the company's Urea plant will
operate regularly. Additionally, the potential provision of system gas supplies at a uniform gas price would further improve
margins to industry standards. The company is expected to streamline the implementation of the sanctioned Scheme of
Arrangement in coordination with its lenders.

Acknowledgement

The Board takes this opportunity to thank the Company's valued customers and the financial institutions whose faith and
supportover the years has cultivated a mutually beneficial relationship, playing a key role in the growth of the businesses.

The Board also wishes to place on record its appreciation for the employees of the Company. The sustainability of businessin
the difficult business environment is possible due to their hard work and commitment.

On behalf of the Board

Gl Ppoo-he

Mr. Muhammad Faisal Muzammil Mr. Hasan Ahmed
Chief Executive Officer Director

Date : August 16, 2024
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INDEPENDENT AUDITOR'S REVIEW REPORT

To the members of Agritech Limited
Report on review of Condensed Interim Financial Statements

Introduction

‘We have reviewed the accompanying condensed interim statement of financial position of Agritech Limited as at June 30, 2024 and the
related condensed interim statement of profit or loss, condensed interim statement of comprehensive income, condensed interim
statement of changes in equity, and condensed interim statement of cash flows, and notes to the financial statements for the six-month
period then ended (here-in-after referred to as the “interim financial statements”). Management is responsible for the preparation and
presentation of these interim financial statements in accordance with accounting and reporting standards as applicable in Pakistan for
interim financial reporting. Our responsibility is to express a conclusion on these interim financial statements based on our review.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410, “Review of Interim Financial
statements Performed by the Independent Auditor of the Entity”. A review of interim financial statements consists of making inquiries,
primarily of persons responsible for financial and accounting matters, and applying analytical and other review procedures. A review
is substantially less in scope than an audit conducted in accordance with International Standards on Auditing and consequently does
not enable us to obtain assurance that we would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

Basis for Qualified Conclusion

The management has assessed the recoverability of deferred tax asset on tax losses and tested the impairment of goodwill based on five
years business plan approved by the Board of Directors and asserts that no impairment is required in these interim financial statements.
However, we are unable to obtain sufficient appropriate audit evidence with respect to key assumptions used in the business plan i.e.
operational days based on the availability of natural gas and cost of raw material based on gas rates since approval from Government of
Pakistan for continuous supply of gas to the Company is not certain. Management is, however, confident that supply of gas will be
available on long term basis. Consequently, we were unable to determine whether any adjustment in respect of impairment was
necessary for goodwill amounting to Rs. 2,567 million and deferred tax asset amounting to Rs. 6,705 million recognized on tax losses
in these interim financial statements.

Qualified Conclusion

Based on our review, except for the possible effects of the matter described in the Basis for Qualified Conclusion paragraph, nothing
has come to our attention that causes us to believe that the accompanying condensed interim financial statements are not prepared, in
all material respects, in accordance with accounting and reporting standards as applicable in Pakistan for interim financial reporting.
Material Uncertainty Relating to Going Concern

Notwithstanding the matter discussed in Basis for the Qualified Conclusion section, the Company during the half year ended 30 June
2024 has incurred loss before tax amounting to Rs.1,266 million and, as of that date, its current liabilities exceeded its current assets by
Rs. 24,624 million, and its accumulated loss stood at Rs. 24,642 million. These conditions, along with other matters as set forth in
Note 2.4 to the financial statements, indicate the existence of a material uncertainty that may cast significant doubt about the
Company's ability to continue as a going concern. Our conclusion is not qualified in respect of this matter.

Emphasis of Matter Paragraph

We draw attention towards Note 23.2 to the accompanying interim financial statements, wherein it is stated that the Company is
defending legal suits filed by certain financial institutions for recovery of their dues. Our conclusion is not qualified in this respect.

Other Matter

The figures of the condensed interim statement of profit or loss and condensed interim statement of comprehensive income for the
three-months period ended June 30, 2024 have not been reviewed, as we are required to review only the cumulative figures for the six-
month period ended June 30, 2024.

The engagement partner on the review resulting in this independent auditor's review report is Muhammad Khalid Aziz.

August 19, 2024 Grant Thornton Anjum Rahman

Karachi Chartered Accountants
UDIN # RR202410154FaA6HohvP
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Condensed Interim Statement of Financial Position

As at 30 June 2024
(Un-audited) (Audited)
30 June 31 December
2024 2023
Note Rupees Rupees
EQUITY AND LIABILITIES
Authorized share capital 35,000,000,000 35,000,000,000
Share capital and reserves
Issued, subscribed and paid-up ordinary share capital 4 4,246,451,190 3,924,300,000
Reserves 9,000,000 9,000,000
Accumulated loss (24,642,298,300) (23,858,874,985)
Surplus on revaluation of property,
plant and equipment - net of tax 32,546,377,754 32,998,144,218
12,159,530,644 13,072,569,233
Non-current liabilities
Redeemable capital - secured 5 3,426,623,033 3,170,409,622
Convertible, redeemable preference shares 6 1,484,507,830 1,593,342,690
Non convertible, redeemable preference shares 7 18,542,697,500 18,542,697,500
Deferred liabilities 10,051,856,294 10,328,109,165
33,505,684,657 33,634,558,977
Current liabilities
Short term borrowings - secured 8 2,917,983,774 3,413,457,179
Trade and other payables 9 8,471,978,153 7,928,091,479
Interest/mark-up accrued on borrowings 3,169,961,628 2,825,973,353
Preference dividend payable 26,155,973,413 23,852,887,378
40,715,896,968 38,020,409,389
86,381,112,269 84,727,537,599
Contingencies and commitments 10
ASSETS
Non-current assets
Property, plant and equipment 11 67,642,512,546 68,335,595,265
Intangible assets 2,567,598,665 2,567,742,587
Long term loans and advances 24,165,544 24,591,622
Long term deposits 55,125,837 54,949,437
70,289,402,592 70,982,878,911
Current assets
Stores, spares and loose tools 2,165,197,728 2,223,433,061
Stock-in-trade 12 3,705,151,010 1,185,544,326
Advances, deposits, prepayments and other receivables 13 4,493,466,479 4,205,105,051
Tax refunds due from Government -net 61,109,107 82,775,808
Short term investments 14 5,337,030,862 5,527,370,029
Cash and bank balances 329,754,491 520,430,413
16,091,709,677 13,744,658,688
86,381,112,269 84,727,537,599

The annexed notes 1 to 28 form an integral part of these condensed interim financial statements.

W/ %MQ/- oD

Chief Financial Officer Chief Executive Director
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Condensed Interim Statement of Profit or Loss (Un-audited)
For the six months period ended 30 June 2024

Note
Sales - net 15
Cost of sales
Gross profit
Selling and distribution expenses
Administrative and general expenses
Other expenses
Other income 16
Operating profit / (loss) for the period
Finance cost 17
Loss before taxation
Taxation for the period 18
Loss after taxation
Loss per share - basic and diluted 6

6 months period ended For the Quarter ended
30 June 30 June April to June April to June
2024 2023 2024 2023
Rupees Rupees Rupees Rupees
14,306,098,611 5,584,284,429 5,065,448,297 4,743,446,007
(11,959,135,747) (5,216,790,958) (4,352,019,443) (3,824,678,169)
2,346,962,864 367,493,471 713,428,854 918,767,838
(401,143,463) (180,203,915) (158,625,507) (151,919,697)
(415,943,173) (250,013,082) (249,771,878) (124,792,973)
(1,187,732) (168,148,800) (70,589) (168,148,800)
(818,274,368) (598,365,797) (408,467,974) (444,861,470)
678,797,491 48,403,588 299,615,047 44,046,753
2,207,485,987 (182,468,738) 604,575,927 517,953,121
(3,473,824,200) (2,915,708,679) (1,723,175,293) (1,576,137,644)
(1,266,338,213) (3,098,177,417) (1,118,599,366) (1,058,184,523)
31,148,434 233,090,307 56,103,020 105,961,643
(1,235,189,779) (2,865,087,110) (1,062,496,346) (952,222,880)
(.91 (6.75) (2.50) (2.24)

The annexed notes 1 to 28 form an integral part of these condensed interim financial statements.

N\

Chief Financial Officer

G

/ B

Chief Executive

Director
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Condensed Interim Statement of Comprehensive Income (Un-audited)

For the six months period ended 30 June 2024

6 months period ended For the Quarter ended
30 June 30 June Aprit to June Aprit to June
2024 2023 2024 2023
Rupees Rupees Rupees Rupees
Loss after taxation (1,235,189,779)  (2,865,087,110) (1,062,496,346) (952,222,880)

Other comprehensive income for the period - - -

Total comprehensive loss for the period (1,235,189,779)  (2,865,087,110) (1,062,496,346)

(952,222,380)

The annexed notes 1 to 28 form an integral part of these condensed interim financial statements.

W e oo Mot

Chief Financial Officer Chief Executive

Director
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Condensed Interim Statement of Cash Flows (Un-audited)
For the six months Period ended 30 June 2024

Cash flows from operating activities

Cash used in operations

Income tax paid

Staff retirement benefits paid

Long term loans and advances

Long term deposits - net

Net cash used in operating activities

Cash flows from investing activities

Capital expenditure incurred

Interest income received

Proceeds from disposal of property, plant and equipment
Short term investments redeemed during the period

Net cash from / (used in) investing activities

Cash flows from financing activities
Long term loans repaid
(Decrease)/Increase in short term borrowings - net

Finance cost paid
Net cash from / (used in) financing activities

Net increase / (decrease) in cash and cash equivalents
Cash and cash equivalents at the beginning of period
Cash and cash equivalents at the end of period

The annexed notes 1 to 28 form an integral part of these condensed interim financial statements.

6 months period ended

30 June 30 June
2024 2023
Note Rupees Rupees
20 (61,273,989) (411,657,308)
(224,067,008) (84,904,152)
(883,007) (98,630)
426,076 (4,118,451)
(176,400) -
(285,974,328) (500,778,541)
(265,324,669) (148,799,912)
673,592,638 19,391,501
1,134,500 1,492,537
190,339,167 -
599,741,636 (127,915,874)
- (15,000,000)
(132,664,236) 400,000,000
(4,443,229) (3,748,306)
(137,107,465) 381,251,694
176,659,843 (247,442,721)
(2,009,046,937) (2,153,961,367)
22 (1,832,387,094) (2,401,404,088)

W/ %MQ/- oD

Chief Financial Officer Chief Executive

Director
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Notes to the Condensed Interim Financial Statements (Un-audited)
For the six months period ended 30 June 2024

2.1

2.2

2.3

2.4

Reporting entity

Agritech Limited ("the Company ") was incorporated in Pakistan on 15 December 1959 as an unlisted Public Limited
Company under the repealed Companies Act, 1913 (now the Companies Act, 2017). The shares of the Company are
quoted on Pakistan Stock Exchange. The principal business of the Company is the production and sale of Urea and
Granulated Single Super Phosphate ("GSSP") fertilizers.

Basis of preparation
Statement of compliance

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

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

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

‘Where 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.

Basis of accounting

These condensed interim financial statements comprise the condensed interim statement of financial position of
Agritech Limited ("the Company") as at 30th June 2024 and the related condensed interim statement of profit or loss,
condensed interim statement of comprehensive income, condensed interim statement of cash flows and condensed
interim statement of changes in equity together with the notes forming part thereof.

These condensed interim financial statements do not include all of the information required for full annual financial
statements and should be read in conjunction with the financial statements for the year ended on 31 December 2023.

Comparative condensed interim statement of financial position's numbers are extracted from the annual audited
financial statements of the Company for the year ended 31 December 2023, whereas comparative interim statement
of profit or loss, interim statement of comprehensive income, interim statement of cash flows and interim statement
of changes in equity and related notes are stated from unaudited condensed interim financial statements of the
Company for the six months period ended 30 June 2023.

These condensed interim financial statements are unaudited and being submitted to the shareholders as required
under Section 237 of the Companies Act, 2017 and the Listing Regulations of the Pakistan Stock Exchange Limited.

Judgments and estimates

The preparation of condensed interim financial statements require management to make judgments, estimates and
assumptions for the application of accounting policies and the reported amounts of assets and liabilities, income and
expenses. Actual results may differ from these estimates. In preparing these condensed interim financial statements,
the significant judgments made by the management in applying accounting policies and key sources of estimation
were the same as those that were applied to the financial statements as at and for the year ended 31 December 2023.

Going concern assumptions

During the period, the Company has earned gross profit amounting to Rs. 2,347 million (2023: Rs. 367 million) and
operating profit of Rs. 2,207 million (2023: loss of Rs. 182 million) as continuity of gas supplies were ensured by the
GOP during the period versus last year when the gas supply to the Company’s urea plant remained suspended during
the first two months. Urea demand growth due to the improved farm economics particularly for the major crops in
Pakistan for the past couple of years has resulted into improved supply of Gas / RLNG from Government for the
plants on SNGPL network including the Company’s Urea plant resulting into consistent Urea production from the
Company from March 2023 onwards without any further gas curtailment.
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Notes to the Condensed Interim Financial Statements (Un-audited)
For the six months period ended 30 June 2024

4.1

The Company is in process of implementation of Scheme of Arrangement (‘Scheme’) as approved by Lahore High
Court to restructure its over-due long term debts due towards creditors and related markup and currently is in the
process of issuing preference shares (shariah compliant / conventional) and Privately Placed Term Finance
Certificates (PPTFCs) / Sukuks in pursuance of the Scheme.

During the period, the Company has disbursed Rs. 500 million to short term lenders on pro-rata basis to settle the
outstanding principal portion of these short-term liabilities. Further, the Company also intends to utilize its current
liquidity for the partial redemption of the allotted Preference shares amounting to Rs. 2 billion (approx.), subject to
necessary approvals which are in process.

However, the Company’s current liabilities still exceed its current assets by Rs. 24,624 million and hence, there is
material uncertainty that may cast significant doubt on the entity’s ability to continue as going concern and therefore,
it may not be able to realise its assets and discharge its liabilities in normal course of business.

At the same time, the Company is confident that the continuous and sustained gas supply solution is likely to be
worked out with GOP for sustained Urea production in future due to Government’s high priority of indigenous Urea
production to meet the growing demand and ensure the country’s food security. The Company is also confident that
the suits filed by most of Banks/lenders will also be withdrawn on completion of implementation of scheme in near
future.

Accordingly, these financial statements are prepared on a going concern basis and do not include any adjustments
relating to the realization of its assets and liquidation of any liabilities that might be necessary should the Company be
unable to continue as a going concern.

Statement of consistency in accounting policies
The accounting policies and the methods of computation adopted in the preparation of these condensed interim

financial statements are the same as those applied in the preparation of the financial statements for the year ended 31
December 2023.

30 June 31 December
2024 2023
Note Un-audited Audited
Rupees Rupees

Issued, subscribed and paid up ordinary share capital

415,645,119 (December 31, 2023: 383,430,000) class A ordinary 4.1 4,156,451,190 3,834,300,000
shares of Rs.10 each fully paid in cash

9,000,000 (December 31, 2023: 9,000,000) ordinary shares of Rs.

10 each issued for consideration other than cash 90,000,000 90,000,000

4,246,451,190 3,924,300,000

Ordinary Shares of the Company held by related parties / associated undertakings at period end are as follows:

(Percentage (Number of
held) shares)
National Bank of Pakistan - ceases to be related party w.e.f 22nd July 2024 24.97% 106,014,632
Faysal Bank Limited - ceases to be related party w.e.f 22nd July 2024 4.22% 17,914,040
Bank Makrammah Limited - ceases to be related party w.e.f 22nd July 2024 0.00% -
Pak China Investment Company 1.77% 7,500,000
Combined shareholding of Maple Leaf Cement Factory Limited 19.41% 82,412,501

(MLCF) & Maple Leaf Capital Limited (MLCL)
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Notes to the Condensed Interim Financial Statements (Un-audited)
For the six months period ended 30 June 2024

32,215,119 ordinary shares were issued to Bank Alfalah Limited as a result of conversion of convertible preference
shares held by Bank Alfalah. (Refer Note 6.3 for details of the conversion. )

30 June 31 December
2024 2023
Un-audited Audited
Note Rupees Rupees
Redeemable Capital - Secured
Privately Placed Term Finance Certificates (PPTFCs) 2,436,297,064 2,254,131,679
Privately Placed Sukuk Certificates (Sukuks) 990,325,969 916,277,943

3,426,623,033 3,170,409,622

Types of redeemable capital

Interest / mark-up based financing 2,436,297,064 2,254,131,679
Islamic mode of financing 990,325,969 916,277,943
3,426,623,033 3,170,409,622

Terms and conditions are same as those disclosed in annual financial statements for the year ended 31 December
2023.

Increase in Redeemable Capital-secured is due to Unwinding of present value of PPTFCs and Sukuks.

30 June 31 December
2024 2023
Un-audited Audited
Rupees Rupees
Convertible, redeemable preference shares
Preference shares of Rs. 10 each fully paid in cash
148,450,783 (2023: 159,334,269) 1,484,507,830 1,593,342,690

The preference shareholders have a preferred right of dividend at the rate of 11% per annum on cumulative basis.

Preference shares held by related / associated undertakings as at period end are as follows:

--- (Number of shares) ---

Faysal Bank Limited - ceases to be related party w.e.f 22nd July 2024 31,035,594
National Bank of Pakistan 61,748,756
92,784,350

During the period, the company received a notice from Bank Alfalah Limited for conversion of 10,883,486
preference shares into 32,215,119 ordinary shares. Accordingly, the company has issued new 32,215,119 ordinary
shares to Bank Alfalah Limited during the period.

The effect of conversion of preference shares into ordinary shares is anti-dilutive, accordingly the diluted loss per
share (LPS) is restricted to basic EPS.
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Notes to the Condensed Interim Financial Statements (Un-audited)
For the six months period ended 30 June 2024

7.1

7.2

7.3

30 June 31 December
2024 2023
Un-audited Audited
Note Rupees Rupees
Non convertible, redeemable preference shares
Preference shares of Rs. 10 each
1,854,269,750 (2023: 1,854,269,750) shares 7.1 18,542,697,500 18,542,697,500

This represents local currency, non-listed, redeemable, non convertible and cumulative preference shares with
limited voting rights, alloted at the rate of Rs. 10 per share under the agreement between the Company and various
lenders /investors under the Scheme of Arrangement sanctioned by Honorable Lahore High Court ( LHC) on June
03, 2022, effective from 31 December, 2013. Currently, the Company is in the process of issuance of shares as well
as induction of these shares in CDC.

The Company shall have option to redeem these preference shares plus any accumulated unpaid dividends in full or
in part, within ninety days after the expiry of first anniversary from the date of issue and subsequently, every

anniversary thereafter, by giving at least thirty days notice.

The preference shareholders have a preferred right of dividend @ 1 Year KIBOR + 4% per annum on cumulative
basis.

Preference shares of the Company allotted to associated undertakings/ related parties are as follows:

--- (Number of shares) ---

30-Jun-24

Faysal Bank Limited - ceases to be related party w.e.f 22nd July 2024 164,152,738

National Bank of Pakistan 248,639,905

Bank Makramah Limited (Formerly: Summit Bank Limited) - ceases to be related 55.202.302
party w.e.f 22nd July 2024 o

Pak China Investment Company Limited - ceases to be related party w.e.f 22nd July 2024 18,787,215

486,782,160

Considering available liquidity, the Board of directors of the Company has approved a partial redemption (to the
extent of issue price component) of these preference shares via a one-time payment to preference shareholders,
subject to approvals from ordinary and preference shareholders. In this regard, the Company convened a meeting of
preference shareholders on 19th July 2024 and obtained requisite threshhold approval for the partial redemption.
Total payment to preference shareholders in this regard will amount to approx. Rs. 2 billion or any other amount as
approved by the Board. The Company will be holding extra-ordinary general meeting for seeking approval from the
ordinary shareholders.

Short term borrowings - secured

All terms and conditions applicable on these facilities are same as those disclosed in the annual audited financial
statements for the year ended 31 December 2023.
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Notes to the Condensed Interim Financial Statements (Un-audited)
For the six months period ended 30 June 2024

9.1

10

10.1

30 June 31 December
2024 2023
Un-audited Audited
Note Rupees Rupees
Trade and other payables
Trade and other creditors 9.1 6,969,722,101 5,849,335,546
Accrued liabilities 318,935,064 437,086,638
Advances from customers 958,718,137 1,339,009,140
Others 224,602,851 302,660,155

8,471,978,153  7,928,091,479

This includes current portion of GIDC payable amounting to Rs. 3,041 million (2023: Rs. 3,014 million). During
year 2020, the Company filed petition against recovery of GIDC which has been decided in year 2021 in favor of the
Company holding that GIDC is not payable till the exercise of factual determination of GIDC liability is finalized by
the higher powered committee formed in compliance of the Supreme Court order.

Contingencies and commitments

Tax Contingencies

There is no material changes in tax contingencies except for the followings:

The Company filed return for the Tax Year 2015 declaring a loss of Rs. 4,075 million and claimed refund of Rs. 85
million. Proceeding u/s 161(1A) read with section 236G and 236H of the Income Tax Ordinance, 2001 (the
Ordinance) were initiated by the Deputy Commissioner Inland Revenue (DCIR). The department created a
demand of Rs. 17 million including Rs. 5 million on account of default surcharge. Being aggrieved the Company
filed an appeal before Commissioner Inland Reveue — Appeals (CIR-A). The CIR-A confirmed the demand
created by the DCIR. Being aggrieved, the Company filed an appeal before Appeallate Tribunal Inland Revenue,
(ATIR) Lahore which confirmed the tax demand vide its order dated 24 May 2024 and remanded back the case to
DCIR in respect of deletion of default surcharge subject to availability of tax refunds. Being aggrieved, the
Company is in the process of filing reference to the Honourable Lahore High Court, Lahore. Based on opinion of
tax advisor handling the litigation, the managment believes that Company has strong legal grounds and no
financial liability is expected to accrue. Accordingly no provision has been made in these interim financial
statements.

The Company filed two tax refund claims for the tax periods July 2016 to December 2017 amounting to Rs. 306
million. Out of these refunds, the department sanctioned refunds of Rs. 135 million by providing refund payment
orders whereas DCIR on the basis of STARR objections rejected refund amount of Rs. 171 million vide order no.
04/2024 dated 29 Feb 2024. Being aggrieved, the Company filed an appeal before CIR-A which is pending for
adjudication, however, due to promolugation of Tax Laws (Amendment) Act, 2024 this case has been transferred
to ATIR. Based on opinion of tax advisor handling the litigation, the managment believes that Company has
strong legal grounds and no financial liability is expected to accrue. Accordingly no provision has been made in
these interim financial statements.

The Company filed four tax refund claims for the tax periods Januray 2021 to June 2022 amounting to Rs. 2,215
million. The DCIR initiated the proceedings of pre-refund audit under Rule 30(3) and 39S of the Sales Tax Rules,
2006 and passed the order no. 02/2023 dated 29 Janurary 2024 vide which the Company was charged with sales
tax (including further sales tax and penalty) amounting to Rs. 2,467 million. Being aggrieved, the Company filed
an appeal before CIR-A which is pending for adjudication, however, due to promolugation of Tax Laws
(Amendment) Act, 2024 this case has been transferred to ATIR. Based on opinion of tax advisor handling the
litigation, the managment believes that Company has strong legal grounds and no financial liability is expected to
accrue. Accordingly no provision has been made in these interim financial statements.

The Company was selected by Punjab Revenue Authority (PRA) for withholding tax proceedings under section
52 of the Punjab Sales Tax on Services Act, 2012 for tax periods July 2022 to June 2023 wherein the Deputy
Commissioner PRA passed Order no. 24/2024 dated 08 April 2024 and created demand to the tune of Rs. 127
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Notes to the Condensed Interim Financial Statements (Un-audited)
For the six months period ended 30 June 2024

million. The Company, being aggrieved, preferred appeal before Comissioner Appeals PRA which is pending for
adjudication. Based on opinion of tax advisor handling the litigation, the managment believes that Company has
strong legal grounds and no financial liability is expected to accrue. Accordingly no provision has been made in
these interim financial statements.

- Income tax return for the tax year 2022 was filed. The ACIR initiated proceedings under section 122 of the
Ordinance to amend the assessment. An order was passed under section 122(5A) of the Ordinance on 27 June
2023 and additions were made to arrive at an income of Rs. 656.51 million from a loss of Rs. 1,755.64 million,
and the refund was reduced from Rs. 95.07 million to Rs. 17.55 million. The Company, being aggrieved, filed
appeal before CIR-A which is pending for adjudication. however, due to promolugation of Tax Laws
(Amendment) Act, 2024 this case has been transferred to ATIR. Based on opinion of tax advisor handling the
litigation, the managment believes that Company has strong legal grounds and no financial liability is expected to
accrue. Accordingly no provision has been made in these interim financial statements.

10.2  Other Contingencies
There is no material change in the status of contingencies from the preceding published financial statements of the

Company for the year ended 31 December 2023. Both the management and the legal advisor of the Company hold the
view that all such suits, disclosed in the annual audited financial statements, lack merit.

30 June 31 December
2024 2023
Un-audited Audited
Note Rupees Rupees
10.3  Commitments
10.3.1 Commitments under irrevocable letters of credit for:
- purchase of stores & spares / plant & machinery 104,329,427 69,323,686
- purchase of raw material 74,066,443 -
178,395,870 69,323,686
n Property, plant and equipment
Operating fixed assets 1.1 67,526,265,520 68,330,193,294
Capital work in progress 116,247,026 5,401,971

67,642,512,546 68,335,595,265

11.1  Operating fixed assets

Net book value at beginning of the period / year 68,330,193,294 69,460,198, 544

Add: Additions during the period / year 154,479,616 764,724,814
Less:  Disposals during the period / year - net book value 2,322,231 57,417,992
Depreciation for the period / year 956,085,159 1,837,312,072
958,407,390 1,894,730,064

Net book value at end of the period / year 67,526,265,520 68,330,193,294
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Notes to the Condensed Interim Financial Statements (Un-audited)
For the six months period ended 30 June 2024

30 June 31 December
2024 2023
Un-audited Audited
Note Rupees Rupees
12 Stock in Trade
Raw Material 536,368,806 399,414,318
Packing Material 117,327,619 27,462,787
Stock in Trade (Ammonium Sulphate) 936,221
‘Work in Process 295,693,057 199,938,707
Finished goods - own manfuctured 2,754,825,307 558,728,514
3,705,151,010 1,185,544,326
13 Advances, Deposits, Prepayments & Other Receivables
Advances to suppliers - considered good 679,047,200 421,857,514
Advances to employees - considered good 71,455,654 47,886,989
Deposit with High Court 36,000,000 36,000,000
Prepayments 9,545,263 7,194,615
Receivable from Government of Pakistan 1,346,250 1,346,250
Receivable from Government of Punjab 5,546,656 5,546,656
Sales tax receivable 2,964,842,689 2,976,542,972
Subsidy receivable 812,227,932 812,227,932
Other receivables 131,118,568 114,165,856
4,711,130,212 4,422,768,784
Less: provision against doubtful receivables (217,663,733) (217,663,733)
4,493,466,479 4,205,105,051
14 Short term investment-at amortised cost
Investments in T-Bills 14.1 5,337,030,862 5,527,370,029
5,337,030,862 5,527,370,029
14.1 This represents investment made in treasury bills issued by Govt. of Pakistan which carry mark up between 20.5%
t022%.
30 June 30 June
2024 2023
Un-audited Un-audited
Note Rupees Rupees
15 Sales - net
Sale of fertilizers 15.1 14,740,136,270 5,496,593,374
Other products 253,346,514 103,365,155
Total 14,993,482,784 5,599,958,529
Less:
Federal excise duty (648,738,095) -
Sales tax (38,646,078) (15,674,100)

14,306,098, 611 5,584,284,429
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Notes to the Condensed Interim Financial Statements (Un-audited)
For the six months period ended 30 June 2024

15.1

16

17

18

19

19.1

19.1.1
19.1.1.1

This includes sale of imported urea purchased for resale of 13,565 tonnes amounting to Rs. 1,116,671,190 (2023:
Nil) allocated by National Fertilizer Marketing Limited.

2024 2023
Un-audited Un-audited

Rupees Rupees
Other Income
Return on investment in T-bills 662,098,418 606,720
Return on Bank Deposits 10,515,540 18,784,781
Others 6,183,533 29,012,087

678,797,491 48,403,588
Finance Cost
Redeemable capital - Unwinding of present value 256,213,411 1,239,243,579
Long term finances - 794,824,495
Short term borrowings 352,525,163 357,456,401
Late payment surcharge on GIDC 383,449,659 352,334,834
Dividend on convertible, redeemable preference shares 84,145,663 86,906,570
Dividend on non convertible, redeemable preference shares 2,370,638,276 -
Amortization of present value of GIDC 26,419,089 83,700,647
Bank charges and commission 432,939 1,242,153

3,473,824,200 2,915,708,679

Taxation
Current 245,733,711 69,803,555
Deferred (276,882,145) (302,893,862)

(31,148,434) (233,090,307)

Transactions and balances with related parties

Related parties comprise of associated undertakings, key management personnel (including the Chief Executive
and Directors), post employment benefit plans and other related parties. Details of transactions and balances with
related parties during the period, other than those which have been disclosed elsewhere in these condensed interim
financial statements, are as follows:

30 June 30 June
2024 2023
Un-audited Un-audited
Rupees Rupees
Transactions with related parties
Associated Undertakings
Shareholding and c directorship
National Bank of Pakistan
Mark-up expense 35,470,552 346,549,366
Preference dividend 351,748,774 17,872,513
Finance Cost - Unwinding of present value of PPTFCs 52,459,345 -
Advisory fee paid 36,000,000 -
Repayment of short term borrowings 27,111,006 -

(Decrease) / Increase in bank balances - net 15,143,570 (2,541,724)
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Notes to the Condensed Interim Financial Statements (Un-audited)
For the six months period ended 30 June 2024

30 June 30 June
2024 2023
Un-audited Un-audited
Rupees Rupees
19.1.1.2 Common directorship & others
Faysal Bank Limited - ceases to be related party w.e.f 22nd July 2024
Mark-up expense - 207,084,062
Preference dividend 226,888,050 16,929,279
Loan repayment - 15,000,000
Short term borrowings - net - 200,000,000
Finance Cost - Unwinding of present value of Sukuks 30,463,592 -
(Decrease) / Increase in bank balances - net 2,130,449 (56,564,717)
Bank Makramah Limited (Formerly: Summit Bank Limited) -
ceases to be related party w.e.f 22nd July 2024
Mark-up expense 72,525,345 124,616,463
Dividend on preference shares 70,574,786 -
Finance Cost - Unwinding of present value of PPTFCs 8,121,956 -
Repayment of short term borrowings 97,394,871
(Decrease) / Increase in bank balances - net 134,338 (141,196)
Pak China Investment Company Limited - ceases to be related
party w.e.f 22nd July 2024
Dividend on preference shares 24,018,993 -
Finance Cost - Unwinding of present value of PPTFCs 3,299,300 -
19.1.1.3 Post employment benefit plans
Contribution to Employees Provident Fund 14,832,799 11,673,460
Contribution to Employees Gratuity Fund 1,512,290 (10,583,992)
19.1.1.4 R ation of Key 2 t per 1 164,112,917 77,188,560
30 June 31 December
2024 2023
Un-audited Audited
Rupees Rupees
19.2 Balances with related parties
19.2.1  Associated Undertakings
19.2.1.1 Shareholding and c directorship
National Bank of Pakistan
Redeemable capital 701,596,370 649,137,025
Bills payable 159,918,994 187,030,000
Convertible, redeemable preference shares 617,487,560 617,487,560
Non convertible, redeemable preference shares 2,486,399,100 2,486,399,100
Mark-up payable 349,890,260 314,419,708
Preference dividend payable 4,114,957,765 3,165,190,626
Bank balances 16,450,957 1,307,387
Advisory fee payable 702,600,007 738,600,000

Advance for transaction Cost 23,200,000 23,200,000
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Notes to the Condensed Interim Financial Statements (Un-audited)
For the six months period ended 30 June 2024

19.2.1.2 Co directorship & others

19.2.2

Faysal Bank Limited - ceases to be related party
w.e.f 22nd July 2024

Redeemable capital

Convertible, redeemable preference shares
Non convertible, redeemable preference shares
Mark up payable

Preference dividend payable

Bank balances

Trustee fee payable

SBLC

LC Margin

Bank Makramah Limited (Formerly: Summit Bank Limited) -
ceases to be related party w.e.f 22nd July 2024
Redeemable capital

Non convertible, redeemable preference shares

Short term borrowings

Mark up payable

Preference dividend payable

Bank balances

Pak China Investment Company Limited - ceases to be
related party w.e.f 22nd July 2024

Redeemable capital

Non convertible, redeemable preference shares

Preference dividend payable

Others

Housing Colony - receivable
Iskanderabad Welfare Trust - payable

Post employment benefit plans

Payable to Employees Provident Fund
Payable to Employees Gratuity Fund

30 June 31 December
2024 2023
Un-audited Audited
Rupees Rupees
407,423,042 376,959,450
310,355,940 310,355,940
1,641,527,430 1,641,527,430
2,806,923 2,806,923
2,559,759,788 2,332,871,738
21,904,100 19,773,651
5,668,582 5,668,582
200,000,000 200,000,000
102,286,669 46,267,236
108,623,827 100,501,871
552,023,020 552,023,020
574,500,607 671,895,478
300,966,637 228,441,292
718,705,023 648,130,237
341,485 207,147
44,125,154 40,825,854
187,872,150 187,872,150
244,599,689 220,580,696
53,927,880 38,707,135
3,371,320 2,486,023
- 1,141,459
6,899,729 6,270,448
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Notes to the Condensed Interim Financial Statements (Un-audited)
For the six months period ended 30 June 2024

30 June 30 June
2024 2023
Un-audited Un-audited
Rupees Rupees
20 Cash flows from operating activities
Loss before tax (1,266,338,213) (3,098,177,417)
Adjustment for non-cash items:
Interest / markup expense 3,090,374,537 2,563,373,845
Adjustment of prefrence share into ordinary shares 61,618,426 -
Depreciation on property, plant and equipment 956,085,159 901,914,025
Amortization of intangible asset 143,922 143,922
Provision for staff retirement benefit 1,512,288 (10,583,992)
Mark-up / interest income (673,592,638) (19,391,501)
Loss on sale of property, plant and equipment 1,187,730 168,148,800
Operating profit before changes in working capital 2,170,991,211 505,427,682
Changes in working capital
(Increase) / decrease in current assets:
Stores, spares and loose tools 58,235,333 99,548,778
Stock in trade (2,519,606,684) (1,177,822,693)
Trade receivables - (4,804,906)
Advances, deposits, prepayments and other receivables (288,361,428) (957,790,201)

(2,749,732,779) (2,040,869,022)
Increase / (decrease) in current liabilities:
Trade and other payables 517,467,579 1,123,784,032
Net cash used in operations (61,273,989) (411,657,308)
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Notes to the Condensed Interim Financial Statements (Un-audited)
For the six months period ended 30 June 2024

30 June 31 December
2024 2023
Un-audited Audited
Rupees Rupees
Reconcilliation of reportable assets & liabilities Assets
Total assets for reportable segments 96,438,150,050 94,945,739,233
Elimination of inter-segment assets (10,057,037,781) (10,218,201,634)
Consolidated total assets 86,381,112,269 84,727,537,599
Liabilities
Total liabilities for reportable segments 79,762,306,968 77,369,917,569
Elimination of inter-segment liabilities (5,540,725,343) (5,714,949,203)
Consolidated total liabilities 74,221,581,625 71,654,968,366
30 June 30 June
2024 2023
Un-audited Un-audited
Rupees Rupees
Reconciliation of reportable segment -profit or loss
Loss for reportable segments before taxation (1,266,338,213) (3,098,177,417)
Taxation for the period 31,148,434 233,090,307
Loss after taxation (1,235,189,779) (2,865,087,110)
Cash and cash equivalents
Short term borrowings - running finance (2,162,141,585) (2,683,086,929)
Cash and bank balances 329,754,491 281,682,841

(1,832,387,094) _ (2,401,404,088)

Overdue Financial Liabilities

The Company continues to face a liquidity shortfall due to which it was unable to meet its obligations in respect of
various debt finances. The details of overdue financial liabilities as at 30 June 2024 are as follows:

Interest / markup/

Principal dividend Total
Rupees Rupees Rupees
Nature of Liability
Convertible, redeemable preference shares - 2,014,353,543 2,014,353,543
Short term borrowings 2,882,335,787 3,169,961,628 6,052,297,415

2,882,335,787 5,184,315,171 8,066,650,958
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Notes to the Condensed Interim Financial Statements (Un-audited)

For the six months period ended 30 June 2024

23.2

24

Financial Liabilities in litigation are as follows:

Name of banks

Silk Bank Limited

Askari Bank Limited

Unit Trust of Pakistan and JS investment Limited
JS Income Fund and JS Investment Limited

JS Infocom Limited

JS Large Capital Fund

Federal Employees Benevolent and Group Insurance Funds
National Bank of Pakistan

Bank Makramah/Summit Bank Limited

Soneri Bank Limited

JS Bank Limited

Al Baraka Bank (Pakistan) Limited

Bank Alfalah Limited

The Bank of Punjab

Fair Value of Financial Assets and Liabilities

30 June
2024
Rupees

780,494,785
2,511,488,460
333,487,415
164,172,750
1,280,996,756
16,959,889
3,251,552,724
6,496,599,568
1,165,357,852
738,452,864
2,880,221,844
289,694,985
314,178,286
3,301,068,828
23,524,727,006

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction

between market participants at the measurement date.

Underlying the definition of fair value is the presumption that the Company is a going concern and there is no
intention or requirement to curtail materially the scale of its operations or to undertake a transaction on adverse

terms.
Carrying amount Fair value
s Fair value P
Amortized = ough Fair value Total Level 1 Level2 Level3 Total
Cost h through OCI
rofit/loss
As at 30 June 2024 - represented = sese-eeemeeeeeeeeeeeeeeeaeaaae Rupees - - === --cecmmocmmec e
Financial assets - not measured
at fair value

Long term loans and advances 24,165,544 24,165,544
Short term investments 5,337,030,862 5,337,030,862 -
Long term deposits 55,125,837 55,125,837 -
Advances and other receivables 238,574,223 238,574,223 -
Cash and bank balances 329,754,491 329,754,491 -

5,984,650,957 - - 5,984,650,957 - - - -

Carrying amount Fair value
Fair value
Amortized Fair value
Cost through . oh oCI Total Level 1 Level2 Level3 Total
As at 31 D 2023 - represented =~ o-------mmemesememeeeeeeaoan RUPEES - - === == m e e
Financial assets - not measured
at fair value

Long term loans and advances 24,591,622 24,591,622 -
Short term investments 5,527,370,029 5,527,370,029 -
Long term deposits 54,949,437 54,949,437
Advances and other receivables 198,052,845 198,052,845
Cash and bank balances 520,430,413 520,430,413

6,325,394,346 6,325,394,346
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Notes to the Condensed Interim Financial Statements (Un-audited)
For the six months period ended 30 June 2024

30 June 31 December
2024 2023
Un-audited Audited

Rupees Rupees
Financial liabilities at amortized cost
Redeemable capital 3,426,623,033 3,170,409,622
Convertible, redeemable preference shares 1,484,507,830 1,593,342,690
Short term borrowings 2,917,983,774 3,413,457,179
Trade and other creditors 6,969,722,101 5,849,335,546
Accrued liabilities 318,935,064 437,086,638
Security deposits and retention money 19,774,907 19,262,525
Other payables 42,040,098 33,951,604
Mark-up accrued on borrowings 3,169,961,628 2,825,973,353
Dividend payable on preference shares 26,155,973,411 23,852,887,378

44,505,521,846  41,195,706,535

25 Financial Risk Management

The Company's financial risk management objective and policies are consistent with those disclosed in the
financial statements for the financial year ended on 31 December 2023.

26 Date of authorization

These condensed interim financial statements were authorized for issue by the Board of Directors of the Company
on 16 August 2024.

27 Seasonality
The Company’s fertilizer business is subject to seasonal fluctuations as a result of two different farming seasons

viz, Rabi (from October to March) and Kharif (from April to September). On an average, fertilizer sales are more
tilted towards Rabi season. The Company manages seasonality in the business through appropriate inventory

management.
28 General
28.1 Figures have been rounded off to the nearest rupee.
28.2 Corresponding figures have been re-arranged / reclassified in these condensed interim financial statements for the

purpose of comparison. However, no significant reclassification has been made in these condensed interim
financial statements.

W/ %ﬁQ/- {\A@Df’*%t‘ —

Chief Financial Officer Chief Executive Director
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